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T N B KA 2024 SFFFIR, 2024H1 A E)FHE LA 136.8 12, FlH-
1.6%; V384 41iE 21.9 10T, R+18.7%. £+ 24Q2, /8] % E kAL N 56.1
i, Fl-15.3%; J384% 419 10.3 12T, FlH-7.3%.

K AEERFED, RATHRL., FE2TFTLEETAREEK, 2024 FLF
FNNERECLLTERERC S 264.09 2F R, Fb+2.1%. L, o Ld
* 191.8 2T R, R+0.4%, A2 Xk e& 30.31F R, Fl+7.3%. mi
o, 24H1 N SR e 4 281.34 A/ R, RIRTHE 1.6 £/FR
B R4 R AR 984 ek, BT 163 Tiek, w77 @, KATNHE 24H1
NEMEE . AR ARASH ER LM H A 0.341 T/kwh 4= 0.806 T/kwh, % HIF
+0.002 7t/kwh. -0.116 T/kwh.

AR : RATERNLE HBA TH, RIABRELERA, 2024 LFF N3RS
ABE 2753 10F R, Rty 2.6%, T2 FREREHEREZNE; AR
SRR VLA 14.54 {0+ BLoF, B3Ehi 29.7%, £&d T RIHALR IEK,
24Q2 H R TIE 12 AL B A 10 A0 A XA B 4% 77, N8 B F#H 384 E A
K& 1567 7 F R, ®RE 2024 F 6 Ak, N RIZLENE L 528 7+
R, A&NEEENEEY 31%.

PHMEETAFEER, Bk SE, M EFFLEERT L 3451,
FAFAMS KRN 1900 7 T, REFAI A KETATFEER, RAKITEE
10 fe Lk S fi, & REITS &R AL T4, £ EH @, 2024H1 3] 5%
MILFALH 9.23 127, FH+5.7%.

BA RV HE: NEMEA LEC ALK, BARRANAEE, REES, RAMRA

FI#TRE IR, KR RALAT AR o AT 8] 2024 -2026 494 N5 A 291.8
127, 296.4 12T, 301.98 12, BHIEERHHKE 0.1%. 1.6%. 1.9%; 34
FAVE SR A 402512, 43.52 1L, 45.73 1L, 3R A A 16.4%. 8.1%.
51%, %HH “EN” BITIFR.
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BRLA(E 7 RL): 4,894.09 2022 2023 2024E 2025E 2026E
Fil A RL(T T RL): 4,864.94 R ONEWE) 28,193 29,142 29,181 29,642 30,198
52 B AR K () 5.51-9.24 (F)YOY(%) 9.3% 3.4% 0.1% 1.6% 1.9%
BTA(E ) 38.418.64 FAVE(E 7 ) 1,082 3,459 4,025 4,352 4,573
Y o - - (+/-)YOY (%) -29.5% 219.5% 16.4% 8.1% 5.1%
EW(EFT): 9589982 G EPS(%) 0.22 0.71 0.82 0.89 0.93
AT (1): 712 A E(%) 12.0% 18.5% 20.2% 22.1% 23.6%
P SR A S~

M E(%) 3.5% 10.3% 11.4% 1.7% 1.7%
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W 38 & AT A TR
EE2WHAAT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R B3I 29,142 29,181 29,642 30,198
FRE 0.71 0.82 0.89 0.93 RSN 23,761 23,291 23,099 23,059
R 6.85 7.21 7.61 8.02 ERAUESA 18.5% 20.2% 22.1% 23.6%
BRBEILLR 1.50 1.84 2.48 1.85 & AL B A R e 259 219 237 245
BT A 0.40 0.46 0.50 0.52 FAREEY 0.9% 0.8% 0.8% 0.8%
PARIEAE (F) X 6 6 6 6
P/E 9.04 9.54 8.83 8.40 T H A E% 0.0% 0.0% 0.0% 0.0%
P/B 0.94 1.09 1.03 0.98 R 948 1,015 1,037 1,030
P/S 1.32 1.32 1.30 1.27 R AE% 3.3% 3.5% 3.5% 3.4%
EV/EBITDA 7.38 6.12 6.46 6.14 R % R 17 20 19 19
A EY% 6.2% 5.9% 6.3% 6.7% R RE% 0.1% 0.1% 0.1% 0.1%
B AV Bk 71 154N (%) EBIT 4,439 4,873 5,510 6,118
ERAES 18.5% 20.2% 22.1% 23.6% W %% R 1,184 1,145 1,234 1,269
) 14.3% 14.5% 15.5% 15.9% W43 B £ % 4.1% 3.9% 4.2% 4.2%
FR N ER 10.3% 11.4% 11.7% 11.7% I WAL K -25 -100 -200 -500
K EEIRE 3.7% 4.2% 4.1% 4.3% Fig g & 1,567 1,984 2,016 2,053
BEEIRE 4.8% 4.3% 4.5% 4.8% 2 A5 4,762 5,612 6,091 6,402
B A K (%) RV & -8 37 18 16
ER RO B ES 3.4% 0.1% 1.6% 1.9% FiH % 8 4,754 5,650 6,109 6,418
EBIT 3 & % 101.2% 9.8% 13.1% 11.0% EBITDA 8,016 11,796 11,150 12,293
) K R 219.5% 16.4% 8.1% 5.1% PR A3 AL 585 1,412 1,527 1,604
21 Ak 71 2547 H AT E Y 12.3% 25.0% 25.0% 25.0%
K= AHE 56.2% 54.9% 57.3% 55.3% HMEFRARE 710 212 229 241
A E 1.0 0.9 1.0 1.0 DEY- L= INE D7 P D 3,459 4,025 4,352 4,573
bed/ ok S 0.9 0.7 0.9 0.8
WA E 0.5 0.4 0.5 0.5 # = Gtk (B H L) 2023 2024E 2025E 2026E
278 R EAT it 11,829 8,887 12,252 11,126
R MK 3K R 4 R 4K 104.5 93.0 96.2 97.9 J2 K 2K BRI Z A 8,947 6,507 9,833 6,926
F- e 18.8 20.0 19.3 19.4 # 997 1,591 887 1,593
B R 0.3 0.3 0.3 0.3 HERHITE 1,897 1,903 1,964 1,880
B 0.7 0.6 0.6 0.5 AT AT 23,670 18,889 24,935 21,525
Jﬁﬁ}]ﬂi*xﬁﬁ 8,967 9,467 9,967 10,467
Bz &~ 44,336 49,066 53,009 56,081
FEEIA 2,701 1,621 972 583
ALRER(FTH L) 2023 2024E 2025E 2026E A H = 429 572 660 745
b S IR 3,459 4,025 4,352 4,573 AR T AT 70,540 77,009 81,364 85,212
VHMEFARE 710 212 229 241 # =R 94,209 95,897 106,299 106,737
JEe T 3,619 7,023 5,841 6,675 Fa 15 9,400 9,400 9,400 9,400
BT IE -250 -700 -666 -616 AT E AR AT K AR 6,750 3,266 8,360 4,250
BIERFETH -194 -1,555 2,376 -1,830 ALK 2 0 0 0 0
BEEFENNER 7,345 9,006 12,132 9,042 HeReh ik 7,892 7,982 7,945 7,941
i -3,894 12,955 -9,678 -10,008 ikl fm it 24,043 20,649 25,706 21,591
BHF -759 -500 -500 -500 K2 19,425 22,425 25,425 28,425
HAt 1,342 1,984 2,016 2,053 He ki 9,439 9,539 9,739 9,039
BRENALA -3,312 11,471 -8,162 -8,454 AERH RAT AT 28,864 31,964 35,164 37,464
AT 2,136 3,100 3,200 2,300 AR E 52,907 52,612 60,870 59,055
AR 24 -1 0 0 T A 4,894 4,894 4,894 4,894
At -5,329 -3,576 -3,805 -4,014 EBER ARG 33,538 35,309 37,224 39,236
BT EDNLR -3,170 -477 -605 1,714 VB F A B 7,765 7,976 8,205 8,446
NEHRE 865 -2,942 3,365 -1,126 R AR Fe BT R AL AT 94,209 95,897 106,299 106,737
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