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(FH~) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F
T E A 26,436 29,035 32,702 6,262 6,635 7,248 6,699 7,105 7,394 7,836 7,249 8,004
FELIEE 3,475 3,561 4,368 766 847 1,112 846 844 865 1,006 945 1,046
%' A F 1,538 1,883 2,186 328 405 532 465 451 468 500 450 534
i fsF 2,762 1,235 1,526 477 197 297 245 326 317 348 305 368
fﬁ,fé EPS(#) 3.75 1.68 2.07 0.65 0.27 0.40 0.33 0.44 0.43 0.47 0.41 0.50
£ 415 (%) 13.15% 12.27% 13.36% 12.26% 12.75% 15.34% 12.63% 11.88% 11.70% 12.84% 13.03% 13.07%
?lr—f = (%) 5.82% 6.49% 6.69% 5.23% 6.10% 7.34% 6.95% 6.34% 6.32% 6.38% 6.21% 6.67%
fmfv 5 5 (%) 10.45% 4.25% 4.67% 7.62% 2.97% 4.10% 3.66% 4.58% 4.28% 4.44% 4.21% 4.60%
%‘i(% YoY/QoQ(%) -1.17% 9.83% 12.63% -0.47% 5.95% 9.24% -7.58% 6.07% 4.07% 5.98% -7.49% 10.42%
7fm|9 “ F YoY/QoQ(%) 228.24% -55.28%  23.53% -73.38% -58.73%  50.83% -17.48%  32.90% -2.68% 9.81% -12.36%  20.85%
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¥R 199.5 25.0(13%) 42.0(21%) 132.5(66%)

i 8 124.5 45.0(36%) 35.0(28%) 44.5(36%)
T8 181.0 53.0(29%) 28.0(15%) 100.0(55%)
2RE 200.0 80.0(40%) 43.0(22%) 77.0(39%)
g g B 300.0 96.5(32%) 52.0(17%) 151.5(51%)
BE (R ™) 1,005.0 299.5(30%) 200.0(20%) 505.5(50%)

FAKR 2R HE R

#
AR EVIVEENELEEEEY T A EL R

SRS 2P L EA 85% BT £ G 212MW hE B i % 8 13MW
1 AFC il i 0 SEF X TSk TR E R S LR T 100%4 %
P ERTA RS T L 0 IHM A L7 FRTY st

PR ke 24260 3%k o iE 2023 > E 2 b R ¥ 93.2% -

W%\'bfé BOELE

AF 12 el 3 gd -&#& - LB




- U (% 3R &5

CAPITAL

2024 £ 7 A 30 H
o b % LAY A 2025-2026 & HF X G 225MW kT - 100MW B B o o
¢ ek Kk 35MW k T % 3 (2025 F & ) 2 ¢ pE 100MW &% i (2025 &)~
ZHIBT L4 KT 2H 185MW(2026 & & ) Fd A kX B £ o
1H24 4= %] 5 ®l i3 ¥ REIO0 eh % 3 2 > %0 2 3 % w72 g £ 1H24
BRAIFPFEZTETF 66.67% F T X BT ET S G - 2 E A
k5 2025 & % T %ﬁiﬂ?ﬁa‘ﬁfﬂ&’%ﬁﬁw ?31\?*’*§*1€{'ﬁﬂﬁﬂ%5§
FEd a2 - e TR I 2025 F ¥ 32 02 &~ ~ YoY+12.63% ~ f {8 4

# 1526 &~ ~ YoY+23.53% ~ EPS 2.07 =~

=
In

S EBTERD FEF N

ST L R R S T R LR

0,
2,500,000 138.11% 160.00%
126.51% 140.00%
2,000,000 190.00%
1,500,000 100.00%
7% 80.00%
1,000,000 60.00%
0,
500,000 40.00%
20.00%
0 0.00%
2022 2023 01-06/2024

R AR wm (fRES5REY HLFREL
FRXKB: BRE2ahERY « BHERERE

I RAEHERET Y F oL LTonve o B8

AWRARGEA-EFORPRE PR N ERE T ERELR §

FE 2024 R H X K2 KEBERS LS SRR AL E SN RE

ﬁmi’&viﬁ R xR - e TR R EERAE AT B

{4w$%J’ﬁﬂﬁﬂﬁ??ﬁ¢;$W%i*ﬁ%%£1—’w@
woy i

s T %é%&wél’ﬁhm%‘2m’
v g 3P T - ,fg_'i R e £ P a k

W%@m BOELE

IR 4 aid-&#% - LS

ml




e U (% 3R &5

CAPITAL

2024 £ 7 H 30 H

22 AP RERARLT I AEI LR

P % R ARG BT
dovt o
(Fre 5 5) (¢ 2= ¥ 50
PR EF R R 5.0% bt g g & 27.9%
, Bl RTEEA L RT
P T 2.5% | : / “ ol 4.8%
TORE B KA 18.9% T H 10.7%
BEERFREYISA(FRF SR .
, B ' 30.2% ARBR&KT A #SE 25.4%
I~ KR F)
) Hu@ 2271 At
ke e HOE B (7 L) 3.8% ~ e e 31.2%
4 A
Fesp s Ak 1.0%
S GRGER &% 1WA L)| 40 00
KFEBF(HR™) 1,697.3 KFEBF(HR™) 575.5

FHRAR: 2% BEN > ¥ERAERKE

R EER

BE R 2024 E R TREFEAR A FRP TRTFAF I T2
AAXEEPI PRI BFLRAED R AR B LTRMTR
R W EE o B S I I Trading Buy (03K FaE R o

o

*

53
LW

k3

Forward PE Band

— Price 4X 125X 21.0X 295X 38X

160
150 4
140 4

120
110 1
100 |
90 |
80
70 .
60 - / ho,
50 | ' [ B
40 ] '
S T P U
20 y .
1m”JWMMA“.W T T
N .

-10 H

4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

FAL kR : CMoney > ¥ 53 & R &
W%&w#ﬁnus
BT 5 & - 5% - L8

N



¢

iR 5

CAPITAL
2024 F 7 H 30 H
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 34,317 39,326 46,481 48,415 50,671 ¥ Foe~ &3 27,458 26,749 26,436 29,035 32,702
P SN 3 16,177 16,980 19,272 22,206 22,900 ¥ ¥ = 24,656 24,572 22,961 25,473 28,334
WEZE2NERE 4,999 4,345 5,608 6,097 6,462 FE* AR 2,801 2,175 3,475 3,561 4,368
Telcte Fo g & 9y 4,400 3,969 3,736 3,939 4051 FEF* 1,294 1,329 1,937 1,678 2,182
2% 4,660 5,806 5,908 6,015 6,124 ¥ EE 1,507 846 1,538 1,883 2,186
FREEZHT 1,020 1,125 1,227 1,089 1,214 EBITDA 2,892 2,308 5,142 2,650 2,966
PEAERFEA 9,991 12,604 15,314 15,644 15,994  #E by~ 2 34 505 358 1,979 -241 -279
B3 22,793 26,902 29,984 31,482 32,597 fra A E 2,000 1,215 3,580 1,642 1,907
e g 11,435 12,526 13,394 14,310 14,729 #rif 4 346 150 450 322 381
Bt E L dp 720 811 703 814 911 e ¥ & 1,409 841 2,762 1,235 1,526
Linde ff 11,358 14,376 16,590 17,061 17,661 #its EPS(+) 1.91 1.14 3.75 1.68 2.07
Fha 11,523 12,423 16,497 16,933 18,073 = 2 ﬁr’fﬁ EPS** 1.82 1.09 3.57 1.60 1.97
LRI S 6,459 6,846 7,368 7,737 7,737 Rl fris B E % 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 2,361 2,611 4,979 5,047 6,187 L2 : fts EPS Mk A 73.68 [B AT+ ] g~ &
AP EIER 9,811 10,521 14,279 14,630 15,770 x3: = > ﬁr‘f? EPS 135 & 77367 i~ %
RS ¥ X 34,317 39,326 46,481 48,415 50,671
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 50.04% -2.58% -1.17% 9.83%  12.63%
EHRE -1,275 -295 2,787 1,145 3,053 FELAIEE 74.97%  -22.35% 59.78% 2.48%  22.65%
fLm # F 2,000 1,215 3,580 1,642 1,907 ¥ #41% 251.93%  -43.86% 81.80% 22.41%  16.10%
3T % #ud 615 645 966 1,033 1,056 fts A F 65.73%  -40.27%  228.24%  -55.28%  23.53%
F¥EFTERP 2,241 -624 24 -199 125 IR 4 A (%)
His FERE -1,648 -1,530 -1,783 -1,330 215 £ A4 10.20% 8.13% 13.15% 12.27%  13.36%
EEEERE -3,128 -3,945 -3,515 -2,408 -4,886 EBITDA(%) 10.53% 8.63% 19.45% 9.13% 9.07%
AL A -2,518 -3,269 -3,347 -3,300 23,500 FEF 5.49% 3.16% 5.82% 6.49% 6.69%
LEHHRFT RS -612 -234 -317 -300 2300 fifs s E 5 5.13% 3.15% 10.45% 4.25% 4.67%
He pFms 2 -442 149 1,192 -1,086 AF ALRES 4.11% 2.14% 5.94% 2.55% 3.01%
FEERSE 6,523 3,486 2,022 1,751 2,198 R AEE SFpF 12.23% 6.77% 16.74% 7.29% 8.44%
LH/PF RS 3,411 3,605 1,675 471 599 ¥ R
REHT 630 0 0 0 0 fFF(%) 66.42% 68.41% 64.51% 65.03%  64.33%
;IR £ % -206 -224 -339 -884 2386 /i (%) 197.80% 216.55% 181.76% 185.92% 180.36%
Hie ZFRE 2,688 105 686 2,164 1,985 indst F (%) 141.47% 135.55% 143.88% 155.18% 155.48%
ERE&NE 2,093 -654 1,263 489 366 Huwkodg
PiRE 2,907 4,999 4,345 5,608 6,007 & h %k 57.89 77.74 93.11 85.42 78.19
PEARE 4,999 4,345 5,608 6,097 6,462 JETtE A % #ic 53.21 57.10 53.19 48.24 44.59
F4L %R © CMoney »
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥y 23R 6,292 6,262 6,635 7,248 6,699 7,105 7,394 7,836 7,249 8,004 8,316 9,132
FESA 5,541 5,496 5,788 6,136 5,853 6,261 6,529 6,830 6,304 6,958 7,244 7,827
FEL 750 766 847 1,112 846 844 865 1,006 945 1,046 1,072 1,305
FER 476 440 441 580 380 394 398 506 495 512 517 658
FENE 274 328 405 532 465 451 468 500 450 534 555 647
RN CONE I 1,730 346 10 -45 -61 -44 72 -65 -69 74 72 -65
fw @ g 2,003 674 415 487 405 407 396 435 381 461 484 582
ST AR 132 122 104 92 74 81 79 87 76 92 97 116
Fis W F 1,792 477 197 297 245 326 317 348 305 368 387 465
BATIL A 7,368 7,368 7,368 7,368 7,368 7,368 7,368 7,368 7,368 7,368 7,368 7,368
FLISEPS(R) 2.43 0.65 0.27 0.40 0.33 0.44 0.43 0.47 0.41 0.50 0.53 0.63

EA5 A (%)

= 15 (%) 11.92% 12.26% 12.75% 15.34% 12.63%  11.88% 11.70% 12.84% 13.03% 13.07% 12.90%  14.29%
FENEFW) 4.35% 5.23% 6.10% 7.34% 6.95% 6.34% 6.32% 6.38% 6.21% 6.67% 6.68% 7.08%

Fiis A E 5 (%) 28.48% 7.62% 2.97% 4.10% 3.66% 4.58% 4.28% 4.44% 4.21% 4.60% 4.65% 5.10%

QoQ(%)

¥~ = 239%  -047%  595%  924%  -7.58%  6.07%  407% = 598%  -749%  1042%  3.90%  9.81%
¥ENF 1125%  19.75%  2347%  3145% -12.54%  -3.19%  3.78%  6.89%  -991%  18.64%  3.96%  1647%
Faih i F 296.68% -6636% -3840%  17.40% -1697%  054%  -2.68%  9.81% -1236%  20.85%  5.04%  20.27%
fris b g 35237% -7338% -58.73%  50.83% -17.48%  32.90%  -2.68%  9.81% -12.36%  20.85%  5.04%  2027%
YoY(%)

B E g 6.10% -1091%  091% 1244%  647%  1347% 1145%  8.12%  822%  12.65% 1247%  16.54%
¥EAIE -17.89%  56.06% 614.03% 11622%  70.00%  37.43%  1551%  -6.07%  -325%  18.57%  18.77%  29.42%
f B F 470.16% NA  15.02%  -348% -79.80% -39.63%  -4.62% -10.79%  -5.84%  13.18%  22.16%  33.80%
fis g 673.49% N.A  -3138% -25.05% -8633% -31.74%  60.98%  17.20%  24.46%  13.18%  22.16%  33.80%
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