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AT 28 A IR AE SE R N R A SR A 254 R0 BRI E I 0, FRATTIN R AR SR AR TR
BT R, KN A T S P R K B bR R A B 20% LT LI
o RVIEIL: Bilf 2024-2026 A REAEAFN 10.1/12.515.1 27, MR
PE 551 25x/21x/17x, #55 “JE# W4 o W
-40%
o  UBGHRAN ¢ PN R R R AR T WA A KUK S WL T L R AT I AU 0%
R P
ERM SN SRR Wind, RIS
2023A 2024FE 2025E 2026F.
BNV (E T 7T) 14649.38 15865.90 16349.65 17015.93 HIEW5E
K300 29.53 8.30 3.05 4.08
VAERERRE (F ) 1001.75 1013.57 1247.24 1514.53
FIEE)H % 691.14 1.18 23.05 21.43
e EPSOT) 0.94 0.95 1.17 1.42
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BoE bR (FJisl) | 2023A | 2024E | 2025E | 2026E AR (FhHx) 2023A | 2024E | 2025E | 2026E
MR 13550.87 = 19385.56  21953.64 @ 24788.90 BN 1464938 = 15865.90 = 16349.65 | 17015.93
S 1029479 | 15299.59 | 17696.34 | 20340.27 B AR 849837 | 9426.86 | 9654.45 | 9995.60
7 MR 1705.69  2166.51 | 221093 = 2255.24 BB R B 162.68 184.04 189.66 197.38
HE W UGR 642.48 858.68 858.64 878.17 Bl 1160.02 | 1269.27 = 1307.97 | 1327.24
AT R 157.30 174.89 181.84 186.78 ERRY 274496 | 314145 310643 | 3096.90
(3 66.51 81.32 81.33 83.89 W55 %% 689.84 548.25 456.33 386.14
HAth 684.10 804.56 924.56 1044.56 R BEETES -13.23 -13.20 -16.25 -16.78
AEahEr™ 37036.17 = 36612.94 = 3620320 = 35794.43 N B s 160.96 50.00 50.00 50.00
KRR 512.33 562.33 612.33 662.33 BRI 206.24 206.26 212.55 22121
s 4964.83 | 4827.19 | 4686.52 | 4544.60 =N 1800.69 = 1742.16 = 2090.38 | 2484.88
T 695149 | 699172 = 703032 | 7068.07 ERIZINON 35.76 46.49 51.14 56.26
Hpth 24607.52 | 2423170 = 23874.04 = 23519.43 ENLANE 43.12 56.06 62.79 78.49
P 50587.04  55998.50  58156.84 = 60583.33 IR LA 1793.33 173259 | 2078.73 | 2462.65
mEh s 12671.91 | 15332.06 1553135 | 15710.86 IRET 516.15 433.15 519.68 615.66
SR ek 360.74 1360.74 = 1260.74 | 1160.74 YR 1277.18 | 129945 = 1559.05 | 1846.99
AT =R 1449.13 | 1589.54 | 164823 | 1699.13 DR IR 275.44 285.88 311.81 332.46
A 10862.04 = 12381.79 | 1262238 | 12851.00 19 £\ F 4R 1001.75 101357 = 124724 | 1514.53
e Bh 20554.56 | 22735.51 = 2313551 | 23535.51 EBITDA 4294.65 | 2955.60 = 321275 | 3529.44
KRB 9892.78 | 1209278 = 12292.78 | 12492.78 EPS (J©) 0.94 0.95 1.17 1.42
HAth 10661.78 = 10642.73 | 10842.73 = 11042.73
fRE T 33226.46 = 38067.58  38666.87 = 39246.37 Jg 55 e 2023A | 2024E 2025E | 2026E
OB ARG 683.54 969.42 1281.23 1613.68 EPBN 29.53% 8.30% 3.05% 4.08%
IHE AT ZRIGE | 16677.04 | 16961.51  18208.75 | 19723.28 AV FRE 275.10% | -3.25% 19.99% 18.87%
RFIRER A 50587.04 = 55998.50  58156.84 = 60583.33 198 BE AT R 691.14% 1.18% 23.05% | 21.43%
FHR 41.99% = 40.58% | 40.95% = 41.26%
BEGHBERE L) | 2023A | 2024E 2025E 2026E BRI 6.84% 6.39% 7.63% 8.90%
ZEETE RN 5161.72 = 2010.78 = 3058.37 = 3318.97 ROE 6.01% 5.98% 6.85% 7.68%
R 127718 1299.45 | 1559.05 = 1846.99 ROIC 3.56% 3.67% 3.92% 4.22%
7 [ 2221.58 674.76 677.69 680.65 VAR ES 65.68% 67.98% 66.49% 64.78%
W45 2% 769.45 908.57 991.82 1005.52 HIAGEER 79.59%  74.48% 57.76% | 41.78%
RAREINEN -206.24 -206.26 -212.55 -221.21 et 1.07 1.26 1.41 1.58
EIZR S E 1402.59 -312.51 227.96 188.17 AR 1.02 1.22 1.37 1.53
He -302.84 | -35322 | -185.60 | -181.14 R A R 0.29 0.30 0.29 0.29
PG B 1110.94 109.25 30.19 30.47 o7 WA s ] s 8.10 8.19 7.47 7.62
AR -723.59 -182.03 -182.35 -190.73 A ] e 6.10 6.20 5.96 597
KA 1899.36 -100.00 -100.00 -100.00 R 0.94 0.95 1.17 1.42
HAth -64.83 391.29 312.55 321.21 SEENE 4.82 1.88 2.86 3.10
e RS -3569.49 = 2901.05  -691.82 | -705.52 B 15.59 15.85 17.02 18.43
S M e 211.93 1000.00 = -100.00 = -100.00 P/E 25.78 25.47 20.70 17.05
KHAfE R 1834.67 = 2200.00 200.00 200.00 P/B 1.55 1.52 1.42 1.31
HoAth -5616.08 = -298.95 279182 -805.52 EV/EBITDA 10.67 13.25 11.54 9.84
THAE R A 273514 | 5004.80 = 2396.75 = 2643.93 PS 1.76 1.63 1.58 1.52
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