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=R (6881 90. SH)

G A A, AEMAT S RE T TARRKIEE
BREE:
=SERWE. NFET 2024 =R, 2024 FH=FEIWEY 13.88 Izt (ALt

+6.5%); VA& FiE 2.63 12T (EILb+10.3%); $RIEEFINE 2.52 1Z5T (FILE+16.4%),
Hr, Q32 EW 4.78 27T (Ftk+5%, IRtE+2.1%); VAE4%FIE 0.96 27T (FLt
+29.7%, INEE+5% )o

BURFIFRITU SIEEZERB/REN, LB~ RHEE, FRHEMEENATHEA
BLiE. K. BBHO. PHEZIE., MERERE. KBETE, BEERBRNANZH
FF R REE K, BRI ERFERERA, RN, ARFE “F5 1.5 FEIE
BIF&” T8 Rikr=, AEHFERMAKILE, 1) BAMRESE: BIRMEE 2025 F
BRI EEEA S7 (& S8) BMISITHERE 25 FHRESUAAREANKEMNEBEE
8, EHSEEREMTEKFERI ETESE SELE 2021 FREBIT 10%; 2 ) KRG :
RIEEKEERMEHE, 2024 &£ 1-9 A KPHAEA FEFTIEIEH] 160.88GW, FLLiEIK 24.8%;
3) FEEREETE: REPEREIUHSEIE, 2024 £ 1-9 ARNHFERESEHE
832.1 714, ELbIGIK 32.6%; 4 ) IFEFL: REF=UHREBETIT 2024 £ 5L
F) 3048 12T, [EILEiEK 26.63%,

PAEEE. FHENCERSERLE, MNILESKAERE, WREFVA LRGN
K. B%ﬁﬁh%%%ﬁt% W F R R R E R AR A S RN RRES
FAFWHRT, WX BBEEHERHREEFTERTEAENR . B TR R %
lL"M”H, IR E TR E R R HERSEIE,

EFTAMEELE . RNFTAT 2024-2026 £ I3 BHSEFIiE 5 54 3.65/4.22/5.03 17T,
B LL B 5 7 A 10.07%/15.34%/19.42% , HBIRMN T RIHY PE 4354 27/24/20 15, 1€
AENIEREERL, AFAERGERETHREBRTERSESNE, WRKBEE+HEHE
FIFFIERTE,, %75 N R,
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B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
ZAEN (FFT) 1,447 1,772 1,855 2,118 2,377
Bl Eb3E K & (%) 54. 68% 22.43% 4.70% 14.14% 12. 24%

agAAE (87 ) 226 332 365 422 503

Bl eg k& (%) 89. 10% 46. 62% 10. 07% 15. 34% 19. 42%
ARk E (L) 1.89 2.77 3.05 3.51 4.19
ROE (%) 11.22% 14.55% 14. 34% 14. 75% 15. 61%
1 &% (P/E) 43.97 29.99 27.24 23.62 19.78
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LS i RUELE S
K&k (BA L)

FliEE (B )

2iHEE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
RAEe 88 462 669 937 B 1,772 1,855 2,118 2,377
)R &7V QT 658 704 803 901 ZhKA 1,232 1,282 1,467 1,622
FRAT K 2K 67 87 99 M1 BB WA 13 12 14 16
bR & 3 2 3 3 4EHA 53 48 53 57
B 139 150 172 190 &24 A 33 38 42 45
HAbRA T~ 705 713 742 772 R %R 95 108 116 124
RATE & 1, 660 2,117 2,487 2,94 ws%A -4 1 -1 -2
K IAREAR AL T 0 0 0 0 %KEBIEdE -12 -7 1 1
Bl 3 450 437 464 473 fERBMARE -10 - -1 -1
ERTA 16 8 0 0 HiBHz 0 0 0 0
T 69 62 54 46 Bk E 39 32 35 35
KA F#eT A 0 0 0 0 AMAMEEHME 0 1 1 1
HAvIE R T~ 596 596 596 596 £ ELBIE 0 0 0 0
R F A 1,132 1,103 1,113 1,14 Stfelcs 17 " 8 ?
a3 2,792 3,220 3, 601 4,028 % F1 384 402 468 559
AR 0 0 0 0 Zawshlan 3 5 1 1
JEAT T 4B BIR K 229 401 459 507 FWwiEok 13 1 1 1
HAb A R AT 165 164 188 208 AppdEZ TS 0 0 0 0
R R ARAT 394 565 646 715 #5845 375 406 468 559
KAt 44 34 26 17 Brigt 43 41 47 56
HAbIER S R 72 72 72 72 A 332 365 422 503
IFRF R fA it 115 106 97 89 EmAMRA 0 0 0 0
R 4t 509 671 744 804 2 BN 8] Ik AR 4 A 332 365 422 503
B A 120 120 120 120 EPS (%) 3 3 4 4
AR 1,403 1, 403 1, 403 1, 403
RS & 759 1,025 1,333 1,701  Ep &R
V3 & E s B A 2,282 2,549 2,857 3,224 AR 2023 2024E 2025E 2026E
B 0 0 0 0 mkter
BRAEAR S A 2,282 2,549 2,857 3,224 mpusk % 22.43% 4.70% 14.14% 12.24%
R AR L AR 38 A5 2,792 3,220 3, 601 4,028 i aAHEEKE 52.33% 4. 62% 16. 49% 19. 42%
ER: LR IPEE 46. 62% 10. 07% 15. 34% 19. 42%
ZEALRIGKE 384.44%  130.32%  —21.34% 20. 69%
AeREXR (BHL) BAIRS
PRI 4 2023 2024E 2025E 2026E  £A1%E 30.49%  30.92%  30.70%  31.76%
#1278 )i 332 323 382 463 A E 18. 74% 19. 70% 19.91% 21.18%
A 18 5 e 44 59 79 90 99  ROE 14. 55% 14. 34% 14. 75% 15. 61%
%5 R -4 1 -1 -2 ROA 11. 89% 11. 35% 1. 71% 12.50%
#FME -39 -32 -35 -35 ROIC 36.27% 19. 85% 23.31% 26. 08%
TETEEH -161 88 -82 -90 REfEHK
Lz E bR 32 47 43 44 P/E 29.99 27.24 23.62 19.78
ZERALB AT 219 505 397 480 P/S 5.62 5.37 4.70 4.19
BRENALBAE -144 -22 -69 -69 P/B 4.36 3.91 3.49 3.09
ERRALSAE -79 -109 -121 -143 &% 0. 52% 0. 99% 1.14% 1.36%
AL RE 4R 2 374 207 268 EV/EBITDA -1 19 16 13
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF AT

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEARIEH: A BIFEELPR 300 58, EEWHEEHIELEFELWIEY (HSCEl), ZETHEEARE 500 54K
FEMEILEEE.
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