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A (ART) 2024A 2025A 2026E 2027E 2028E
AN (FH L) 5,125 4,387 4,466 4,542 4,613
BAIEKE (%) -6.1 -14.4 1.8 1.7 1.6
a4 AE (B 7 ) 292 241 262 283 303
FAREERE (%) 5.4 -17.4 8.5 8.1 7.1
EPS (L) 0.25 0.24 0.28 0.31 0.33
PE 20.1 222 17.8 16.5 15.4
ROE (%) 4.4 3.8 3.8 3.9 4.0
PB 0.7 0.8 0.7 0.6 0.6
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13.1%; st g L W@ E 7.79 {¢F Lo, BREK 12.9%. A2 5 EMb ez
FARA

&1: NS H AL 2025 FEEFHA
2025 F Aww (AFTHRE) AREHLEFEMER ERws (FFRE) KRSk L5 RE 2R

BRI 6,032.4 -20.2% 5,852.0 -20.9%
R 2R 10,098.3 2.0% 9,925.7 1.3%
F R RERE G 11,167.8 -9.7% 11,069.0 -9.8%
3k R %, 12,925.8 9.3% 12,160.1 9.7%
LR W 7,020.8 14.0% 6,908.8 13.9%
A R 8 13,234.4 12.1% 12,761.3 12.2%
K £ b5 R W 3 7,288.2 -7.2% 7,200.2 -7.2%
) 5 R %, 3% 12,377.6 265.7% 12,018.3 265.7%
ot 80,145.3 13.1% 77,895.4 12.9%
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NEET R A A& F g KR L, 2024 42 2025 55, NEeg5a LREE
S A1H 6.90. 7.79 /¢ R, RS AEKRK 1.47%. 12.90%; 30453 KRR
RATAEFI G R A%, ARKE RO IEF G LEHEN T, 2024 F5EiE
g A8 0.68 27T, BT 46.82%, 2025 SF R w52 )08 0.68 27T, Fltigk
0.45%. J& %A NI GIF R A ER B RMIEHK, BAH PAMEEK,
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B, 2780 B K 28/, 2L EME R £ 135.5MW, 48 2024 F38 K 83.9%,
AF K ik 9,844.5 77 T R, FlHIEK 39.5%.
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2025 KAMKIT B A, B8 28 Ao Rk 28 135.5MW 9.844.5 7 F R0t
q;E,

FrEiAr ) R AR EMAGER B EE
HLEE 689.97KW, 6 A 23 B MK

w,, 2024 F K 9% 323,510KWH. 2
2024 BB IEHMA TANTHLAKE 15 73. 7MW 7,058.5 77 F ELB
Me sk, T T &M 17.9MW 5 Xk
KA, xR ESR2 IOMW 27 Xt

R AT
B I TR T # v & A B R
3] 5.16MW 578 R AR B 692X 5%
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2023 12 45.83MW 3,965.2 77 RLE

2022 10 33.5MW 717.8 77 + R.BT

BIERR: NENE, WBIERH AT

4 FHEB

FATFM, 2026-2028 F- 2> 3] EAMNIG R 5 A1 A 1.8%/1.7%/1.6%, K& 2 3] k%
AT ST, o8 BARE A BT AP A E Y, 2026-2028 F AR LA F R
A A 27.8%/28.1%/28.3%. H -+,

1) Bomelksd: NEmsHolk i kFadiae, Mtz % 2026-2028 Fik
ANIER DA 2.0%/1.9%/1.8%, EAIEH5HH 45.0%/45.2%/45.3%;

2) FaBEM kA G Z A K E TR Y DAL, TR AR R 2026-2028 I N IE iR 5 A
4-0.5%/0.0%/0.5%, EF1EH5HH 0.0%/2.0%/3.0%:;

3) A A S AT AR RHIR, LER B SFEES, iz 4 2026-
2028 FALNIE IR 5 H A 3.0%/2.5%/2.0%, EHA1FEH5HH 29.0%/29.3%/29.5%;

4) A D IR S A3 W 5 % Ak £ 2026-2028 UL A SE R 5 1A 2.0%/2.0%/2.0%,
ZAVESFH 42.0%/42.5%/43.0%:

5) AL RAARIE S FT IRk £ 2026-2028 AL AR IR 5 Al A 2.0%/1.8%/1.6%,
AV FH 24.5%/24.5%/24.5%;

HEGREIV

6) FEH A MBS0 b S IAEA TR, izl 4 2026-2028 “Flx A\ 3g %
A A 0.0%/0.0%/0.0%, E41FE5HHH 30.0%/30.0%/30.0%-

TR NS F AT A Mg, %ﬁﬁ%ﬁ%ﬁ*ﬂé%@%ﬁ%, 2026-2028 4/
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2 AIB M AL 52 3.9 3.9 3.8 3.8 3.9
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4.7% 2 R S BN 3.1 3.3 3.2 3.2 33 3.4
yoy 5.8% -4.6% 2.0% 2.0% 2.0%

5.3 fe R AR BN 23.6 24.3 24.7 252 25.7 26.1
yoy 3.3% 1.5% 2.0% 1.8% 1.6%

6.3 A H A AR He kN 5.4 6.3 1.0 1.0 1.0 1.0
yoy 15.9% -84.0% 0.0% 0.0% 0.0%

—. EEA 13.3 13.4 12.0 12.4 12.8 13.0

yoy 0.9% -10.0% 3.1% 2.8% 2.2%

LS ERUES 24.3% 26.1% 27.4% 27.8% 28.1% 28.3%
[ S=EE ERAES 47.3% 44.6% 44.9% 45.0% 45.2% 45.3%
QABE R EA -7.6% -6.4% -3.9% 0.0% 2.0% 3.0%
3R LA 8.8% 13.2% 29.4% 29.0% 29.3% 29.5%
4. % O R Mk 2 A R 36.2% 37.5% 42.1% 42.0% 42.5% 43.0%
SRR ERIES 28.7% 26.5% 24.5% 24.5% 24.5% 24.5%
6. 35 F B HAMAR I £ 4] F 21.4% 27.2% 30.8% 30.0% 30.0% 30.0%
=, fAE 10.8% 11.8% 10.6% 10.9% 11.0% 11.1%
1LA5E 5 R & 2.8% 2.9% 1.8% 1.8% 1.8% 1.8%
2ERH R E 7.0% 7.8% 7.6% 7.8% 7.9% 8.0%
3R A& 1.0% 1.1% 1.2% 1.3% 1.3% 1.3%
W, PTIEHLALE 20.7% 23.6% 29.1% 25.0% 25.0% 25.0%
B, EFHEFAAE 2.8 2.9 2.4 2.6 2.8 3.0
yoy 5.4% -17.4% 8.5% 8.1% 7.1%

DEE e A S 5.1% 5.7% 5.5% 5.9% 6.2% 6.6%

#AEARR: iFinD, 2 3)AE, WEBiE R AT

KMEBANERE Y RF LML 5698 1THE S, L3RBT H, ARKERN L L 548
F 8T AL M AR A TR ), 2026-2028 SF 7T kb ) PE 3455 %14 37.9. 30.9.
27.0, A3 PE A 17.8. 16.5. 15.4, #BE TN 8) L& — 2 AE(E L,

FEIFAERNE R B RN B IE AR Z AT IR B AT
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CAITONG SECURITIES 2 B R A AR A BT AR

%k 4: TN 8 148k

IE A IE A A Ja &4 A1 (L) PE

K 4 (fLR)  2024A  2025A 2026E  2027E  2028E  2024A  2025A  2026E 2027 2028E
00090557 JEI#&E% 1485 20 2.1 35 42 44 266 471 426 355 337
000582.57 JbapEs 3335 122 104 133 171 210 136 211 251 195 159
601016SH A& 3030 133 69 66 80 96 154 277 460 378 315

T 5] PE H4 185 320 379 309 270

0005077 ks 466 29 24 26 28 30 201 222 178 165 154

HAER B iFinD, WiBiEEA AT i£: HIERE 2026 5F 5 A 26 B, AL BANEIER g MLBHMN, B IS AP AR E TN $3E R R iFinD — & A4

oy ) B M BAU S RAFT AR E e, A G AR AR AT B

#5: TN 8 W 45t bk
gk N (fz) V2 &% A)iE (L)
2022 2023 2024 2025 2022 2023 2024
B H 4% 235.8 220.0 229.3 221.5 221.3 2.4 25 2.3 2.0 2.1
yoy -6.7% 4.2% -3.4% -0.1% 2.8% -5.9% -13.8% 3.0%
A P 59.0 63.8 69.5 70.0 76.1 10.3 10.4 113 12.2 10.4
yoy 8.1% 9.0% 0.8% 8.7% 1.1% 8.4% 8.2% -14.9%
T RE R E, 35.4 524 51.2 50.3 45.0 7.7 16.3 15.1 13.3 6.9
yoy 48.1% 2.4% -1.7% -10.6% 112.4% -7.3% -12.0% -48.4%
ik 63.8 525 54.6 51.2 43.9 45 3.1 2.8 2.9 2.4
yoy -17.7% 3.9% -6.1% -14.4% -31.2% -9.6% 5.4% -17.4%

$ B AR R: iFinD, MiBiE KA AT

B BB AL, AR L S BF SR EE ). &AM 8] 2026-2028
FRIEF LI 44.7/45.4/46.1 12T, VAFEA0E 2.6/2.8/3.0 /¢, %t PE 97|
H 17.8/16.5/154 1%, AR E L, LFHEBEITH,

5 W& R T

BIFRH 5 BBRAK: BEIR 5 EETR SNSRI ELME, Bobetg
T, BRI LTS BAE R R R

FWHAEEMBBRERAE: N Bko, FRBEEL MR TASL L, 2L
K, EERA R R RAT, FE R e, sl A A 5 R 48R
PR o

FRIBEBEP R R : FIETHEM S AREF, BEK B WAL, &
W THRB RN E ARG LS EFH, FRNEZELGEFD.
BARABRAZ SRR : ARIIEF LSRRIk, NJAHFREKE &
X, BIBTHEENHERANZEME,
BBRLLPUERBABRAE: ALV BAEH e FNEF, ITLEERA S
BEHch, LR RES, W AEHRN S B RS EARAE K,

FEIFAERNE R B RN B IE AR Z AT IR B AT 14
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CAITONG SECURITIES

) IR A AR A AT KR

2 ) W 44k R R AGAR T

FiEk (BFA) 2024A 2025A 2026E 2027E 2028 EQ %458 4% 2024A 2025A 2026E 2027E 2028E]
L2 ON 5124.97 4386.84 4466.26 4541.77 461295 AR KM
B e ar A 3787.45 3183.72 3225.99 3266.39 330895 LA K E -6.1% -14.4% 1.8% 1.7% 1.6%
RN 47.03 43.04 44.66 45.42 46.13  ThAEEKE 0.4% -0.2% 3.9% 4.8% 3.5%
HHAE R 146.13 79.20 80.39 82.66 84.42 AAVEMEKE 5.4% -17.4% 8.5% 8.1% 7.1%
440 400.64 332.95 348.37 358.80 369.04 EBITDA 3K % -2.2% 0.8% 17.5% 5.4% 3.9%
R R 58.38 53.93 55.83 56.77 57.66 EBIT ¥ K% -52% 3.8% 20.7% 2.4% 2.2%
4% A 284.26 254.97 246.62 24278 239.62 NOPLAT 3K % -8.6% -3.7% 27.7% 2.4% 2.2%
7= MALBE K 2221 -31.60 -30.00 -30.00 3000 AT TAEKE 0.5% -2.0% 5.0% 2.6% 2.6%
e AAMALE Sl 4.26 10.57 5.76 6.86 773 AR EEKE 0.4% 2.1% 8.3% 4.5% 4.4%
BF AL LIS 235.08 165.80 156.32 158.96 161.45 F|igE
L 2P| 584.76 583.40 605.95 634.75 656.76 £.4) % 26.1% 27.4% 27.8% 28.1% 28.3%
LER-R SRS E 40.73 -15.65 -19.00 24.00 2400 & b AYHEF 11.4% 13.3% 13.6% 14.0% 14.2%
#ig SR 625.49 567.75 586.95 610.75 632.76 A A)iEE 9.3% 9.2% 9.9% 10.1% 10.3%
BT AR 147.56 165.18 146.74 152.69 158.19 EBITDA/E dkik N 23.1% 27.2% 31.3% 32.5% 33.2%
A1 292.10 241.20 261.75 282.84 302.88 EBIT/E kA 13.0% 15.7% 18.7% 18.8% 18.9%
&=tk (B7A) 2024A 2025A 2026E 2027E 20282 & 3
it 2844.42 2661.87 3319.03 3634.44 4005.82 Pl Ei 4 508 576 568 565 557
S 3.01 5.86 11.62 18.48 2621 RABLEAEHRH 27 72 -140 -157 -158
AR 1384.17 1364.83 1401.91 1438.23 1473.58 R F B REK 426 491 509 549 575
SR &= 306.06 340.57 372.19 384.79 397.23 SR B B RS 93 113 112 113 114
FAAT K 2K 45.94 20.89 22.58 24.50 2647 BRI REK 31 31 32 34 35
HR® 280.41 275.16 304.68 313.03 32170 EF AR 1441 1677 1697 1733 1754
HA AT 1068.43 1086.58 1106.58 1126.58 1146.58 T H A48 R 1194 1384 1379 1407 1421
TR B E
BHZR MK ROE 4.4% 3.8% 3.8% 3.9% 4.0%
K HIAMEAIZ 2306.33 2407.92 2507.92 2607.92 2707.92 ROA 2.3% 2.0% 2.1% 2.1% 2.1%
T A 148.87 140.50 140.50 140.50 140.50 ROIC 3.0% 2.9% 3.6% 3.6% 3.5%
R E 7046.11 6983.01 7099.56 7147.01 713099 #AE
FEIAL 210.85 240.49 189.35 153.54 12848 4KE M E 2.9% 1.8% 1.8% 1.8% 1.8%
RN W 1421.65 1377.87 1372.39 1364.41 1353.93 FRHFAE 7.8% 7.6% 7.8% 7.9% 8.0%
HACIER AT~ 39.70 43.43 30.96 30.96 3096 MHHAE 5.5% 5.8% 5.5% 5.3% 5.2%
= ER 20346.61 2053538  21561.47 2216195 2277742 =% /F Lok 16.2% 15.2% 15.1% 15.1% 15.0%
a1 % 717.84 927.96 907.96 887.96 867.96 AEAfEEA
AT 3K 509.23 487.19 510.78 521.72 53311 FF QAR E 53.1% 54.5% 53.0% 52.3% 51.5%
RAY I 163.46 188.90 206.10 217.76 229.79  RARAREE 113.0% 119.7% 113.0% 109.6% 106.4%
H A A 1020.34 1720.00 1820.00 1920.00 2020.00 AFHHLE 1.46 1.04 1.07 1.12 1.17
KMk 4001.97 2407.31 2368.85 2368.85 2368.85 RFLF 1.11 0.78 0.83 0.88 0.93
H AR AR 0.00 0.00 0.00 0.00 0.00 F&FRREFE S 2.14 272 3.29 333 3.41
545 3R 1079515 1118791  11437.85  11587.61  11739.92 #-4cig4®
SHBAERE 2927.55 2983.74 3162.21 3337.43 3509.12 DPS(7) 0.07 0.05 0.06 0.06 0.07
A 919.73 919.73 919.73 919.73 919.73 HirrbF 0.20 0.20 0.20 0.20 0.20
2R & 2593.99 2715.72 2970.08 3245.58 3537.05 AN EF 1.3% 1.0% 1.1% 1.2% 1.3%
BERERE 9551.46 934747  10123.62  10574.34 11037.50 K% gyt iRy oS 2024A 2025A 2026E 2027E 2028E]
AenER (BHA) 2024A 2025A 2026E 2027E p{Ip23d EPS(7T) 0.25 0.24 0.28 0.31 0.33
A8 292.10 241.20 261.75 282.84 302.88 BVPS(7L) 7.20 6.92 7.57 7.87 8.19
A 1B A e 4 516.12 500.87 565.77 622.02 661.06 PE(X) 20.1 222 17.8 16.5 15.4
FE AL & 60.46 53.14 50.00 50.00 50.00 PB(X) 0.7 0.8 0.7 0.6 0.6
AT FHARK -4.26 -10.57 -5.76 -6.86 773 P/FCF
W 455 R 305.77 253.43 253.24 255.97 255.97 P/S 0.9 1.1 1.0 1.0 1.0
BFKH -235.08 -165.80 -156.32 -158.96 -161.45 EV/EBITDA 7.9 7.9 6.2 5.7 5.3
U3 &K 185.83 161.37 178.47 175.22 171.69  CAGR(%)
TR EWE 53.61 -90.62 40.40 54.54 59.89 PEG 3.7 — 2.1 2.0 22
BEREHEENERE 1182.75 957.92 1309.23 1298.31 1355.84 ROIC/WACC
B & EARRE 541.47 219.72 -654.76 -669.58 -667.09 REP
BRENEEALRE -78.01 -1139.79 27.01 -293.31 -297.38
FH KRR Wind, MBIERFFRH (V42026 4 05 A 26 BNt HE)
WIEA RN T % F A8 IE AL B AT P BATE 15
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CAITONG SECURITIES N B) IR AT AR I R A AR

f2 B E
® ST AR

Yo B A BAIE R b AR P OGIE A BT E LT A, FEMAIEADHIT, BE&ELTLBAER S, FRIERES PR A 694
R AEAMRE, PAMBHLATHEZORLIEM, KAREFAWREETHEFOFRAE, HRkE, EQfNE, £
XA 8 = 77 0942 E X% h, HEELRAEARS T 69 LARIER & RAE M A4 X 8 B0k BT 7 K a9 Az

® T/~
W B IE AR A PR 8] L& P BE A BB E A R A F T e R T Rk 4T 4.
® 5]

DIRE R BE 6 ANA R, AT T 5 A ARG TR A AR

EN: AR R A4 KIE R T AR E ISR KT 10%;

WH: AR KIERT HRERIERKEE 5%~10%Z 1 ;

P AR E B4R KA T 35 R R A RO R AR 5%~ 5% 18] ;

B AT B B4R K AE AT G KR4S HOR G ) T -5%:;

PR BT AMAZRRLEGTAH, RFENNBELEARLLERGERTALHES, KFAERE, BEEMEE
RN VR & e

A LT R A A HOAP R 300 15300 Ak F B A BT RERBHOAEEH00 L4 £ BT R E L3RS 500
A A,

® TR

VIRE AR BE 6 NA RN, Tkt T 75 R B IG5 00Tk 08 Y ARk

FIF: AR R I T B A AR AT R A AR

bk AR R AL B AR RIE AT R E AT

A AR RGBT R A KIERT KA.

AR HREEAEH AP IR 300 4ch A0k P EABTHREBIRAEAIIN LA £BTHRERELSARE 500
FEE SO )

® %A

AR TIE R DA RN S E P AER . AN AR RHEMAMEARERMEA KNGS RE P,
AREHEERRTOATFHTH, AN RAGEZFE EGRAN, TEM, AREFEGTH, TL, TLAEMNR
R|LEPARSFZR, HAEA KA A & R KIER R AL TTATE) 7 Koo e A b #9F

ARAEFT BT FRARRR AN ST R ARE S AR, ARE AT IER RITARGMAE . AR
BANTRAEF . ATREA, ANETAEERARENETAH, T RLAMENR—BGRE,

Ao 8B iL1E & 18 B 33T T R A A b RAG L 53T RABRMAM Z H 6913 LR A ETIER . A, EPFREE, AFHE
WA E LT, A 8) R PAT B X IRAH 7T e & B A 415 4R B 9 8] BT KAT 09 5 S #ATIE R 3L 5, & T
AE Ay Xty ) R S S IR T AT. M H R RF o= FARXIR G AEEFTHERALT, AN R TTH
AL AMEPTRE G NS WEE,

AR P AG T RIS TRAESANANE P, THRE P ARG WE . BEMFEILT, AREFOEERITREL
BT BT ARG T H Do BAEFTIFLT, A0 8) FAHHEAT AL B AR 09447 ] 287 5| BT & RAEAT
T,

AREAE A B P ARG R R AN S T E A E P REBETENNEE ., BPESRaER BT AL, mATARE
A AT BT e 8 RFE AR B AL AT AR A R 8 14 BT AR AR FRALAR AR R 2] Fe R S A R A& L

AARE QA AN S FTA, REH@ET, EAMMAANATFMETH XS, B6. ARKGIA, RFERy REHE
TRMA, RAEFAZAT RN 8] HAAAY St 77 AL

FEIFAERNE R B RN B IE AR Z AT IR B AT 16



