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® Q3 LG K, FIFAS)F Lk TR KES, FH “EN” HL

N Bl R AR 2024 = F 3R, 2024 SRT =2 L8k 208.05 12T, B Eb+2.97%,
S 3B 4A)E 25.64 12T, Fl+19.68%. H ¥, 2024Q3 /&) 5% gk 70.81
fe 7, FH+0.85%, ZRIL+8.77%, SRILVaA4F1iH 8.42 1eT, Fl-4.29%, 3R
16+9.33%, I 4ndEya 44004 8.52 1T, FH-0.97%, 3FR+13.58%. /4 3]k
GRS TRER, AV 5] 2024-2026 S B AT, 4T 2024-2026 SF )2 B 0% A
T 7 # 33.06. 35.20, 46.87 12T, EPS £#1% 1.39, 1.47. 1.96 T, HATAEM
st PE 4514 145, 13.61 10.2 12, RAVAELFA 84 Lises F ey skik 77, 44
CEN” IR,

® Q3B HF M LA, NaAFRBREXBHFT HKETFAAR

ke @, B AFHIE, 2024Q3 4k A T A M A 154045 Tiek, i Q2
FEb-762 lvk, Q3 4k AWM ASHEARA T T IE, 12555 Q3 Akt dE K
BEE . Ft o S A E RIRL Q2 A PTARF. #MAKT &\, 2024Q3 H BT %
#H 472 75 ik, 3 Q2 FRIL T4 0.43 77 Uik, #HLBKBAVAPTEES T, 4
¥H A&, 2024Q3 4t a (TiO,=46%) T %30 Hh 2227.5 ik, 3 Q2 #FRib
+20 Lok, hHEFT Z A BL ., MREREHFAET . BP AR, RANIAA LKA
FALLIRISE AR, FRATERERT, hF7 T LEETHEHRYE, KARLN
A BESEZZ. B, Bndlnd, NERRIERRT HELSFLKAE, W32
2025 SF4kAF 5, LkAE T Re Rk B 248, 760 T ekl . AE RN E) G AT 24
RR, BT 5T FRERT K, AZANTHKEZHLGEE,
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Bl NE KA (X T 2024 F % = F B ANEAS BRI E ALY, ik sk
BEF A 10 Rk R AR AL A 3.00 T (AAL), itk AMAe L5 7.13 ©
(BH)o N AP EAMA IR, 3 Wind $38, 2017-2023 < [ 8] -F 35 A2 A1
A EEF) 72.25%, RitI4e o4 148.37 10T, 2024 a1 =% %, N &M B it
e btk B 2144 /L, JRA) F AT %35 $) 83.65%, BLA) S AT H it —F 5,
O M [e4tT: FRAAMM. FoMAERETH, RER S HLETARIE.

W % 8B A A A AR
IR 2022A 2023A 2024E 2025E 2026E
B AN (E ) 24,113 26,765 28,584 30,509 32,040
YOY (%) 17.2 11.0 6.8 6.7 5.0
)3 54 A (F 7 ) 3,419 3,226 3,306 3,520 4,687
YOY (%) -26.9 5.6 2.5 6.5 33.2
£ % (%) 30.2 26.7 25.2 25.1 31.0
) (%) 14.7 12.1 12.2 12.1 15.4
ROE(%) 15.2 13.0 12.2 115 13.3
EPS(# 3/ 7T) 1.43 1.35 1.39 1.47 1.96
PIE(4%) 14.0 14.8 145 13.6 10.2
P/B(1%) 2.3 2.1 1.9 1.6 1.4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 20110 20119 31827 20371 33877  FaMA 24113 26765 28584 30509 32040
e 8726 7007 19369 7987 21524 Bk A 16834 19617 21375 22843 22102
R &Y YR &) 2377 3393 1805 2889 2040  FLALA A e 277 362 368 383 417
B RN R & 236 158 209 210 216 FLHA 428 546 552 592 648
A KK 630 309 1597 437 1699  FmF A 1424 999 1143 1220 1442
oy 6547 7328 6922 6922 6473  FFR %M 1014 1014 966 1068 1282
AR 1593 1925 1926 1925 1926 M43 A 102 237 260 267 407
ERFH T~ 39079 43698 46908 47839 48295 ¥ A BAEH K -30 -183 -50 -50 -50
KA 337 860 900 905 910  HAiksE 132 224 203 237 241
B %~ 18120 23511 26328 26729 26780 N AMMAT LA 2 0 0 0 0
T 7042 6734 7422 8204 8970  HEHME 91 -68 -88 -100 -100
H AR T~ 13580 12593 12257 12001 11634 T ARG -10 -8 0 0 0
¥ x & 59189 63817 78736 68210 82171  FHEAE 4086 3917 4084 4323 5934
A G A 26178 26614 36204 24725 36604  FALISPIA 15 33 40 50 60
48 I 5617 8198 5000 5003 5000  Fksh 28 33 30 40 50
R A AR RO AT IR 15030 10279 21624 11009 21979 AR 4073 3917 4094 4333 5944
HAbF ) R 5531 8137 9580 8714 9625  FTiFHL 536 671 614 628 1010
ERS Rtk 9744 12179 14027 11276 8424 A1 3537 3246 3480 3705 4933
KA 2K 8405 10757 12606 9854 7003  UHBABE 118 20 174 185 247
HALAER ) 5 1338 1421 1421 1421 1421 V2 BB 8 B AE 3419 3226 3306 3520 4687
%At 35922 38793 50231 36001 45028  EBITDA 6409 7455 7387 7930 9757
JHMFRAE 2449 2543 2717 2902 3149  EPS(%.) 1.43 1.35 1.39 1.47 1.96
%N 2390 2385 2385 2385 2385
AN 14542 14413 14413 14413 14413 2022A  2023A  2024E  2025E  2026E
RS & 5164 6241 9721 13426 18359
12 B EN A RAE RS 20818 22482 25788 29308 33995 TN (%) 17.2 11.0 6.8 6.7 5.0
R AR AR AR AR S 59189 63817 78736 68210 82171 & AV (%) -26.4 -4.1 43 5.9 37.3
EY =N P () -26.9 5.6 25 6.5 33.2
FAES
24 % (%) 30.2 26.7 25.2 25.1 31.0
% H) £ (%) 14.7 121 12.2 121 15.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 15.2 13.0 12.2 115 133
BEEHALR 3197 3404 19846 -4257 20770  ROIC(%) 11.0 9.1 8.4 8.5 10.4
A 3537 3246 3480 3705 4933 fEfimnEe A
718 4K 1703 2541 2747 3178 3518 T AR FE(%) 60.7 60.8 63.8 52.8 54.8
w435 A 102 237 260 267 407 RAR & (%) 32.0 60.6 5.7 32.1 -16.0
BFEBHK 91 68 88 100 100 AFHE 0.8 0.8 0.9 0.8 0.9
TETEEHN -2438 -3216 13271  -11507 11812  &#LE 05 0.4 0.6 05 0.7
Atz T LR 202 528 0 0 0 FiEfkh
BT EFHALRA -5588 -2977 -6045 -4209 -4073 R FRHEFE 0.5 0.4 0.4 0.4 0.4
WAL 4679 2941 5917 4104 3068  mAKEK A HE 114 10.2 0.0 0.0 0.0
Kz -197 72 -40 5 5 RATIREHRERE 36 34 7.2 0.0 0.0
AT AR -713 -108 -88 -100 -100  EFpEAgAR (L)
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48 IHE 993 2581 -3198 3 3 AREENAKRIIED 1.34 1.43 8.32 -1.78 8.70
KA 4606 2352 1849 2751 2851 AFRAT S (RATHER) 8.72 9.42 10.81 12.28 14.25
& B AL A 9 -5 0 0 0  fehe®
FANARIE Do 458 -129 0 0 0 PE 14.0 148 145 136 10.2
HRE T4 -3173 -6018 -90 -169 304 P/B 2.3 21 1.9 16 1.4
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