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AR EN (L) 3.02
—F N & E/mAES (L) 4.36/2.78
T BE (L37) 13.66
4% (437) 1.18
BRA (L) 127.93
EWE (L) 386.35
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FAF:2024 F EFF NG R AT LILN 715.09 12T, B HE K 3.94%,
2% A 21.81 /27T, BlHIEK 6.24%. F=dE a4 4)0E 22.09 121,
B HL3E K 54.99%. /5] 2024 =& & 55 A2 kAN 387.89 /LT, FFltb3g
A 12.56%, I EL3E K 18.55%; V344 #1iE 10.85 1z T, FlH3EK 5.11%,
FRILTF I 1.1%; dedbiad4 4008 11.09 121, BlHEK 57.44%, 3Rk
3K 0.79%.
WA Lk sh LG, RBAAE LKRA S F R RBFH, TET LFF
A K, B AR SN R A FE SR IIE K, 8] EFFR SRk
AN 605.21 12, B K 1.66%, £4F 7.79%, Bt _EH 4.09pct.
T HT EFFRBMAE LKk, A ST R H AL sk F AN 17.23
¢, B3 K 8.49%, A% 15.99%, R LS 11.65pct.
AES BT AFER, A8 AR A Z2#H—FRA, TRER
HARLL L 45 2023 F R IENLE],2023 508 B F AN T 24 17.51
ok, BB RAT AL, AdE S A TAZF T 2025 5F 6 A R,
MEARFEIRG, N HEFESTZ R 25 Temeks, £—F
REeRAOLE, KERAZHE—FIEFN 5] LY,
BFEB AR S R RER, N SAF AR P 3—F R,
WAL R R IRAE B B A, AR B kR TN S B LN
B 2024/25/26 547134 2] 1508.62/1612.58/1613.64 127, V3 A4 A)iH
A1 3] 34.74/42.66/53.46 12T, 3t EPS 4414 0.27/0.34/0.42, 44
NE CENT R,
ReRT: AN T, ARBRNEDE, RiESM5 X RAAH

2 A A

2023A 2024E 2025E 2026E
Bk (L) 1374.54 1508.6 1612.58 1613.64
ARG (%) 12.81% 9.75% 6.89% 0.07%
Va4 AE (L) 26.99 34.74 42.66 53.46
34 A IR (%) -35.49% 28.71% 22.78% 25.32%
EPS(/A%) 0.21 0.27 0.34 0.42
PE 14.81 11.34 9.24 7.37

HAFER: Wind, B EIiER
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CAPITAL SECURITIES

W EZI|FTFEBM SR

KA kAk (BAA) 2023A 2024E 2025E 2026E AeREL (BFL) 2023A 2024E 2025E 2026E
R 41,240.33 39,311.40 39,198.42 46,196.14 BEEHLER 5924.66  7561.19  8080.79  14236.32
N 11,174.71 6,185.36 5,644.03 13,815.08 4 F108 3794.58 347416 4265.63  5345.63
)R 1,904.60 2,360.10 2,198.47 2,363.11 A 1B A 3199.59 285638  2971.96  3087.77
E A2 &3 869.80 869.80 869.80 869.80 w45 A 847.40 859.38 918.60 919.20
FAT K3 7,899.10 6,905.09 8,803.79 6,686.57 EES T -156.31 -156.31 -156.31 -156.31
o2 15,805.09 20,131.97 18,001.21 19,601.53 TEFELHN 2130415 -882.34  -165020  2870.63
20 2,039.15 2,039.15 2,039.15 2,039.15 - -456.46 1409.91 173111 2169.41
ER RN 37,004.80 36,118.42 35,116.46 34,098.69 BEFHNER 144838 -1813.69  -1813.69  -1913.69
* M H 916.53 916.53 916.53 916.53 FALH 432157 257000  2570.00  2670.00
e 25,298.46 25,159.67 24,773.27 24,280.03 KM F -98.09 0.00 0.00 0.00
P73 e 5,390.54 5,098.52 4,801.86 4,500.56 £ 31 -5671.86  -4383.69  -4383.69  -4583.69
k-2t 2,476.77 2,476.77 2,476.77 2,476.77 EREHILLK -3393.12  -10736.84 -6808.43  -4151.58
R 78,245.12 75,429.82 74,314.87 80,294.83 EE L E 4152090 104094 378822  -806.37
A N 24,022.79 27241.82 22,231.74 23,122.67 R E 371157 -6419.97  -615.00  -563.00
IR 9,651.65 10,692.59 6,904.37 6,098.00 L2 -5583.79  -5357.82  -2405.21  -2782.20
BAT R 6,053.21 6,502.53 6,899.90 6,803.92 LA 5 o 3R 1083.16  -4989.35  -541.33 8171.05
Al 3,618.68 3,618.68 3,618.68 3,618.68 PEMSILE 2023A 2024F 2025E 2026F
kA 1tk 14,725.49 6,071.44 5,456.44 4,893.44 KA

KA 9,840.97 3,421.00 2,806.00 2,243.00 XS ON 12.81% 9.75% 6.89% 0.07%
B2} 2,650.44 2,650.44 2,650.44 2,650.44 & b A 3472%  29.11% 2260%  2522%
it 38,748.28 33,313.26 27,688.19 28,016.11 3 BN S AA 35490 2871%  22.78%  2532%
VA 7,679.45 9,089.36 10,820.47 12,989.88 EARE A

3 BAN S AR 31,817.39 33,027.19 35,806.21 39,288.84 ERIES 726% 7.90% 8.57% 9.91%
0 AL AR AR 78,245.12 75,429.82 74,314.87 80,294.83 RS 1.96% 230% 2.65% 331%
Ak (FFL) 2023A 2024E 2025E 2026E ROE 9.61% 11.60%  12.86%  1437%
EXTETON 137,453.85  150,862.38  161,257.87  161,364.35 ROIC 11.81% 1.11% 13.43% 16.28%
Bk A A 127,479.26  138,940.19  147,430.84  145380.04  f&:tkfe A

&AL B K o 918.79 1,008.41 1,077.90 1,078.61 K& RRE 49.52%  44.16%  3726%  34.89%
2480 103.16 113.23 121.03 121.11 & QAT E 5.88% 7.94% 22.54% 18.80%
K R 802.48 880.77 941.46 942.08 A E 172 144 176 2.00
FHEM 1,760.87 1,932.65 2,065.82 2,067.18 H A E 1.06 0.70 095 115

W %% A 783.00 859.38 918.60 919.20 BiEhH

K RALAR & -568.47 -500.00 -500.00 -500.00 SRR 1.97 1.96 215 209
NRME T FkE -10.51 0.00 0.00 0.00 R RR B 4 & 70.75 70.75 70.75 70.75
Fia s &1 156.31 156.31 156.31 156.31 BAKKEHEE 9304 24.03 24.06 23.55
Z A1) 5,396.40 6,967.27 8,541.74 10,695.64 HRAEHR(L)

R T S TON 11.09 11.09 11.09 11.09 E L& 021 027 034 042
ks &k 15.83 38.65 32.14 28.72 GREENE 047 059 0.63 L1
#13H % 50 5391.67 6,939.72 8,520.69 10,678.01 R 249 261 )83 310

B AZA, 1,597.09 2,055.64 2,523.95 3,162.98 18Pk %

A A 3,794.58 4,884.08 5,996.74 7,515.03 PIE 1481 1134 924 737
VR R 1,095.40 1,409.91 1,731.11 2,169.41 P/B 125 1.19 1.10 1.00

V3 B e 8] 4 1A 2,699.18 3,474.16 4,265.63 5,345.63

EBITDA 10,486.33 10,683.03 12,432.30 14,702.60

EPS () 0.21 0.27 0.34 0.42
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CAPITAL SECURITIES

S E I
245, £aMt, YHIRT KIRIER. 2021 5F 12 A ANAEHEAR, QA EE2BWRET R,

S HrIm A PR

AIREFW R T AR AL, /) KIRE, EFNE, RN F =G HIRER# 0, 4
X AR A8 Y A8 B T

AR

AREHAOIERBRD AR S (LAEETEIER AWM EIEAL T EO LS TR d4E. RIREATETHG R
RAM GO E L FRBACERAN TR, BEAWEATRRIEL BAERTEN, ZFFE. FRHKRFT EIRR
AREAR G EARZT B, MBRIUARKFEE K, BETIAEEY M RIHEATAGG NS LT H ST
ABEPOE LA T LT RIS, HFERNEZEANRT AN, WHRAFHTE R, LE2HREE. B
Ak M4 BLACE 7 @R E M S RIE 69 o SRR R E AR AR AT E R — B R, BAHERR/H A K
BRA R ¥ RARIAEAT R AT, 2 FHF 8 EAF BB 2R 8RBT, EFTH X695 FIE /LTINS
KA IR TR G @ R 0 kKIEH A LK

RRETREGE & MHIOAT T ERRBLETELAETR, TRALREHAA HE | WX IONWIER R e
RRIAGZHRZAHRIT. ZFE L HHRAANAE B o oT I £, $EGRNT A B G LI
TAeietk. AR, BAHEATRAA S S AREMET L., IHE AR — B LHRAE.

BANER A EAR . RHAR AR E WAL MRIERBBR LAtk R KRB M7 Em o kR
BAEAEEAREELREN T —HOTHFRF/ AT H A 2o ARHERLA & L AENSIRE TR B
HEAT R A L S B OIEHK A QB3I A B AL e 30 1) T A R ek B AR P 4G LS BUR — Y
AR

B FAFTHELT, BOHERTRAHA ARE TR AN 8 BT KAT IR F K THHATR S, LT N X&)
R R FRREZTRATLS R G Bk, BTHE LS H DA AER A/ READ KA R TR A AR A AREN
BEMMERB A B R FITTH K7 ARSI R A& 2 67— MR

AIRE BRI A ERNHEFR A, REH @F THEMIAF ANATATMEATH XA Sk, ZH], PIE, KX
KAl Mo

TR ERA

I BRI RILLBATE W AR
BRI A I B3R A AT LR

BERETR  EA AaAHIR 300 HEKK 15% AL
AT R ARG 89 6 A N899 R LA e A AR 300 ARG 5%-15%2 ]
BARE, MERAF BB 6 ANANE NS

b /f‘ a_x;f/ LA oo_ oo‘ i
B (ST dsdc) 4 aksk i n st F e THE PR 00 MM —5%-5% LT

37U 300 444 b0 Bk 1 9 AR BH BRI IR 300 455G 5% E
2 AR TURETE A4 TRARRERT AL

WRE KA B EE 6 AR AR SR (R
Tk 540 a9 Fkki@ ARt B B89 IR 300
S HGY TRk h Bk AR ATLI T EART H RN

P LS ERT I EAE RS




