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BHER: AFKM 2025Q1 WETFRE, 2025Q1 A BT SCHAREHSF 85-
100 {275, EEE+86.0%Z=E+118.9%; ALL-43.4%%E-33.4%, LIFHXIEITE,
2025Q1 ~NEAEEF) 92.5 {275, [EEE+102.5%, ¥Rtb-38.4%.

>  HOGHRA+IEEENE WSFMSAR, 2025Q1 QAFIFRITSCIEE
%% 85-100 125¢, BELEL+86.0%FE +118.9%; LK-43.4%%E-33.4%, LA\FIXE
I, 2025Q1 ARAREF 92.5 27T, [EEL+102.5%, #/EE-38.4%, 2025Q1,
NERSESSE 100.1 B, BEEL+59.8%, th-34.3%, BFEES FHELE,
FuitFEES T OEE SRR RAMERRINE, 2025Q1 HOHEE 20.6 51,
EEL+110.5%, FREL+72.7%; f5EL 20.6%, [FEL+5.0pct; BEE /(5125048
= 3.3/0.05/1.9 5%, bt 3.3%/0.1%/1.9%, &ithtl 5.3%, [EEE-0.9pct,
SEE, BRUSERIER.

> HiBEMSIR BIMEMNEEH, SSEHERESRER, 2025Q1 HA
HE 20.6 B, ELL+110.5%, HBRLERK, —AEHEHTEIELEREZE
LIEF, SHIEH. B, RUNSFEEERREK, FEFRZ seal U JBa;
—HHEEZREMRA. s, 2025 &, ATBINABINGIFEN, Pk
BB, 5%5%. 87FF. tEH. AR FEmELEO, HEEE
RGN, ZRmVE. EFMIDRIEARE, HBTEEIRRER.

> BEBIRFEEM 2025 BEFNINE. 2 B, A0AMEREFEREER
FE, EXBEMEETHE 7 Art. iREFRE, BRiE2ECER, tinsas
BIRERRITERGLLEIRR) 25%-30%., BATAN, ATWREHIENE, L "N
B 5 "EEN ARERE, BENESSEN, eMNaiEHaiEME
HEHE, ERXFRTERENEEFEHE, mairlsEhEARE,

> BiRFERAE HBE. BRBELE, 2025 FANBNSHEIRASE, B
N9 BF 2025 & 3 B k5, EAINEEAR SUV, &1 38.98-44.98 Fit, £F%
MEB=HEA, FFEE. EXEME, BETHEARAE L, EHEEMER
R U/ELBTF 4 B, 1998% DiPilot 300 K2R’ BSMEZER%K, %
FraR NOA Fipk NOA EHEEEEIIhEE, EIKEINFERIAMKITSLE, 1000V
EEEMSER “N7eEh” , SCI 1000kW IZEZsEINER, 5 98hhag 400
NEER, BETHNERESHL.

> IBEEN: BRIIBFAIRARSFRAOSREENAL, INEHE, #5R
FUFTN, it 2025-2027 59 10,141.2/12,372.3/14,772.5 {275, A5
F3E 581.2/670.9/741.7 1275, EPS 19.12/22.08/24.41 75, XIp 2025 %F 4 B
8 H 327.51 jo/BRUaEMT, PE DB 17/15/13 18, #5F "HEE" TR,

> RBRE: Eh M7, EREEARAKRTH, BEAXHE ML SHEENE.

BTN SMsSiElR

RB/EE 2024A 2025E 2026E 2027E
BN (B57T) 777,102 1,014,119 1,237,225 1,477,246
BEE (%) 29.0 30.5 22.0 19.4
HEBARRERERE (BATT) 40,254 58,115 67,094 74,172
BEE (%) 34.0 444 15.5 10.5
R () 13.25 19.12 22.08 24.41
PE 25 17 15 13
PB 5.4 43 35 3.0

BREE: Wind, REESHREIN; GE: K170 2025 4 B 8 BKEI)

= HESTR
LBINE: 327.51 5%

SHRIm BB
HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com
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1R (002594.57) RFsmiT—: B
e HigiEigRs -2023/12/04
2.LEIFIE (002594.57) FHFUsFE—: 2023 4§
(B0 300 75 2024 FHisih + HiGIELE -202
4/01/02

3.LEIFE (002594.57) RFISE=: HOX
HERE 2024 R+ BELEEE -2024/
01/30

4. LEATE (002594.S7) RFIAITEI: S
=R HiBtessiE -2024/02/02
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KBS RELETRNCE

#iFk (BHT) 2024A p 17313 2026E 2027E TEWSBER 2024A 2025E 2026E 2027E

BN 777,102 1,014,119 1,237,225 1,477,246 FEIRBED (%)
S22 626,047 816,163 999,678 1,196,570 TN S 29.02 30.50 22.00 19.40
Bl RN 14,752 17,037 21,033 25,113 EBIT fhic=R 44.49 43.63 12.27 9.63
HEZA 24,085 29,917 37,117 44,317 AR R 3400 4437 15.45 10.55
SRR 18,645 20,789 24,744 32,499 EBHEEN (%)
ARz 53,195 61,861 77,945 93,067 EF=R 19.44 19.52 19.20 19.00
EBIT 49,978 71,783 80,588 88,351 R 5.18 5.73 5.42 5.02
552 1,216 -1,084 -2,421 -3,526 RRFIEEE ROA 5.14 5.74 5.59 5.23
GARAIELAES -3,872 -4,036 -3,677 -4,395 I ROE 21.73 25.11 23.87 22.13
BRI 2,291 2,028 2,474 2,954 {&{=aeh

EdVFiE 50,486 70,859 81,807 90,437 kR 0.75 0.72 0.81 0.89
SNz -805 0 0 0 EEEEhER 0.44 0.44 0.54 0.62

iR 49,681 70,859 81,807 90,437 MELL=R 0.21 0.24 0.36 0.46
IREs) 8,093 10,133 11,698 12,932 BEfER (%) 74.64 75.57 74.99 74.80
F 41,588 60,726 70,109 77,504 BFEWE

HEFBAEFFE 40,254 58,115 67,094 74,172 VeSS4 29.26 33.00 26.13 24.57

EBITDA 116,884 143,848 167,883 187,416 FRERRE 67.65 66.85 67.12 67.03

R 1.06 1.13 1.12 1.13

BEGHEE (AT 2024A 2025E 2026E 2027E PIIEIE (5T)
RhES 102,739 162,360 295,318 442,500 SRES 13.25 19.12 22.08 24.41
IVl SN EL 62,299 88,020 85,031 95,445 BREE 60.96 76.15 9249  110.27
FRASFRIR 3,974 4,683 5B 7,028 BREENER 43.91 80.50 81.55 92.49
=7 116,036 145,453 180,154 215,351 FAREEF 3.97 5.74 6.62 7.32
EfthiRaars 85,524 84,965 93,410 101,371 (SEDHF

mEnErEait 370,572 485,481 659,852 861,696 PE 25 17 15 13
KEBRAUR 2R 19,082 21,111 23,585 26,540 PB 5.4 43 35 3.0
B 262,287 372,339 383,527 398,377 EV/EBITDA 7.98 6.49 5.56 4.98
FRAT= 38,424 41,472 41,680 41,813 REWER (%) 1.21 1.75 2.02 2.24

ERahE~ ST 412,784 527,574 540,220 556,804

wEeEgit 783,356 1,013,055 1,200,072 1,418,500
FIHAMER 12,103 19,103 20,103 21,103 MERkEER (HHT) 2024A 2025E 2026E 2027E
IVERICINES 244,027 322,199 392,986 471,049 EAE 41,588 60,726 70,109 77,504
Hftimantatk 239,854 335,603 396,659 477,648 HrIBFORERS 66,906 72,066 87,295 99,065

RanfatkRait 495,985 676,906 809,748 969,800 BlzRETH 21,878 104,830 84,170 97,488
KHRMER 8,258 8,258 9,758 10,758 SERDMER 133,454 244,646 247,846 281,093
Efthi<HmE 80,425 80,424 80,424 80,424 BT -96,292 -181,385 -94,422 -109,651

E| Sl 88,682 88,682 90,182 91,182 A -3,655 5200  -1,400  -1,900

GRait 584,668 765,588 899,930 1,060,982 REEDMER -129,082 -176,185 -95,822 -111,551
B 2,909 3,039 3,039 3,039 e 98 130 0 0
DRI S 13,437 16,048 19,063 22,396 REEE -9,480 7,100 2,540 2,030

BEFNEE ST 198,688 247,468 300,142 357,518 ERTDMER -10,268  -8,840 -19,066 -22,360

ﬁ{*fuwﬁmﬁéﬁ- 783,356 1,013,055 1,200,072 1,418,500 MEFHRE -6,255 59,621 132,958 147,182

BEERR: ARAE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPO AR 18/E; 100005
R RIFEERFONE | SEERRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



