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1) 555k F Ak, FoihE GW %, PREARERASE, 24 F8 AL E
NES GW & (24mX1.2m) skEARKH-FHE%L, 9 AR R AEBRAA
AN dh AR 454K B BRI R k. 2) ABEANR, BRETATRIRE, Ed
A AT B RALL, CARSEA R A FEL T o 3) A4, ,
24 510 A-F 3 idscim P AR 414 1CF B K07 A .

B AR 5 1A

F B EY ) WA LR RBEFIKAL, KAV T A 24-26 £ S| iR A Kk 5ikH
K& L HANABIL, Tt 24-26 F 284 A8 4 1.22/2.21/2.28 1 (A4
3.00/3.19/3.53 1z ), Ftb3gik 4-64.32%/81.43%/3.16%, x5 EPS #
0.85/1.54/1.58 7L, Tt/ 8] 25 F Wind —& #i4) PE ¥18 % 28.7 1%, #
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2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKRFET) 488.47 795.04 1,418 1,563 1,636
+-% 104.06 62.76 78.29 10.26 4.66
V3 B BN 8) AL (AR E ) 203.14 341.37 121.79 220.97 227.97
+-% 113.45 68.05 (64.32) 81.43 3.16
EPS (AR, R H#EH) 1.41 2.37 0.85 1.54 1.58
ROE (%) 46.51 19.30 3.98 6.85 6.60
PE (1%) 31.80 18.92 53.04 29.23 28.33
PB (1%) 11.92 2.16 2.07 1.93 1.81
EV EBITDA (#%) 25.34 11.34 28.79 15.28 14.67
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For kR Wind, &5 FARR: Wind, &R
B&5: TNdffik (Wind —&#H, &E 2024 4 10 A 28 BEH)
R FAL EPS (&) PE (4&)
2 8 KRG 2 8 B AR (R) (o) 2024E 2025E 2026E 2024E 2025E 2026E
688392 CH AR 4411 50.64 0.29 0.99 1.74 149.93 44.47 25.42
688006 CH AT AHL 19.21 115.97 1.16 1.42 1.81 16.60 13.57 10.62
688170 CH VI X & 26.61 27.50 0.64 0.94 1.28 41.38 28.19 20.79
Hh 69.31 28.74 15.70
FARR: Wind, %557
Bx6: BeBREEDR
2024E 2025E 2026E
BRARAE KN He 3 it EokARIR 12.0% 6.1% 2.9%
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AkARIL -0.2% -0.3% -0.2%
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Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 878.12 3,325 4,970 3,815 5572  #aMKA 488.47  795.04 1,418 1,563 1,636
EI 7088  766.17  408.69  769.61 74742  FLmA 152.81  247.99 84859  946.19 1,003
R K 27765 54713 92342  697.97  998.97  F AL Alhe 3.86 6.96 11.34 12.50 13.09
FeAe 3 R 3.19 21.12 22.23 25.57 2445 FLHA 2525 59.95  127.58  117.22  121.04
FAAT TR 2 8.54 30.95 39.47 38.18 43.09 #EEA 17.02 4428  127.58 87.52 89.97
HH 185.67  455.78 1,739  708.22 1,886 W% 0.78  (10.23) (3.40) (3.48) (6.91)
FARA T 332.19 1,504 1,837 1,575 1,873 KEAMEHA (2.85) (6.19)  (14.18) (9.38) (9.81)
FRFHF 2 143.26  408.39  523.58  532.69  523.04 AAMMEEFHKE 0.25 7.31 7.00 7.00 7.00
KIBF 0.00 0.00 0.00 0.00 0.00 #BEAME 2.47 13.94 5.93 7.45 9.11
sy 50.32  137.43  220.89 24142 24453  #LA)HE 235.88  384.82 13745  248.97  256.88
R F 7~ 3.52 12.79 14.92 16.57 18.38  FakshA 0.13 0.04 0.07 0.08 0.06
HAAEFEAD R~ 89.42 25816  287.77 27470  260.13  FLks L& 0.06 0.00 0.33 0.13 0.16
= 1,021 3,733 5,494 4,348 6,095  FIAEHR 23595  384.85 13719 248.91 256.79
s 460.09  675.24 2,307  945.98 2,473 FR3AL 31.05 48.38 17.15 31.11 32.10
FEAlEE S 0.00 74.89 74.89 74.89 74.89  HAHE 20489 33647  120.04  217.80  224.69
A IR B 9485 22796  876.65  355.00  950.33 Y HMAHiH 1.75 (4.91) (1.75) (3.18) (3.28)
A E A Bk 365.24  372.39 1,356 516.09 1,448 )3 AN 3 4 ALE 20314 34137 12179 22097  227.97
ekt A4 17.94 68.30 76.59 74.08 69.89  EBITDA 248.08  398.77 169.08  294.62  307.92
K Ik 0.00 4.66 12.94 10.43 624 EPS (AR T, %K) 2.26 3.18 0.85 1.54 1.58
HAeAER A 7 17.94 63.65 63.65 63.65 63.65
R A 478.03  743.54 2,384 1,020 2,543 EEMFIE
VMR G 1.50 (5.99) (7.74)  (10.92)  (14.19) &HFK (%) 2022 2023  2024E  2025E  2026E
A 90.00  120.00 143.89  143.89  143.89 Rk#7H
FANR 147.69 2,230 2,206 2,206 2,206  FUKA 104.06 62.76 78.29 10.26 4.66
B4R 304.16 64575 76579  983.59 1,208  F @A) 111.52 63.14  (64.28) 81.13 3.18
)3 B B B R R 541.86 2,996 3,118 3,339 3,567 )3 AE 54 A 113.45 68.05  (64.32) 81.43 3.16
Pk i) %P & ] 1,021 3,733 5,494 4,348 6,095  FKAIRH (%)

EXIES 68.72 68.81 40.13 39.46 38.69
ALRER e UES 41.95 42.32 8.47 13.94 13.74
2itF R (ARFEF) 2022 2023 2024E 2025E 2026E ROE 46.51 19.30 3.98 6.85 6.60
Z2EEHAL 8562  (79.03) (214.79)  404.70 870 ROIC 58.36 31.77 7.74 15.73 13.56
A 204.89  336.47 120.04  217.80 22469  4&fk#SH
A 18 e 4 11.46 24.70 36.26 50.27 59.18  FF AME (%) 46.80 19.92 43.39 23.46 41.72
%% R 0.78  (10.23) (3.40) (3.48) (6.91)  #AhE (%) (11.82)  (22.29)  (10.18)  (20.43)  (18.64)
#F MK (2.47)  (13.94) (5.93) (7.45) 9.11)  AHrE 1.91 4.92 2.15 4.03 2.25
FEFEE (151.30) (450.84) (305.16)  197.52 (207.18) & FhkF 1.46 4.18 1.38 3.22 1.47
HiezEas 22.26 34.81  (56.61)  (49.97) (51.97) BiE#h
B EHALE (89.26)  (1,260) (138.53)  (44.94)  (33.42) EEFAHE 0.63 0.33 0.31 0.32 0.31
KA (41.92) (108.43) (138.96)  (43.76)  (29.78)  RMIKHK A E 2.52 1.93 1.93 1.93 1.93
KB (50.00)  (1,158) 0.00 0.00 0.00 AT E 1.97 1.54 1.54 1.54 1.54
FAIF A 2.66 5.57 0.43 (1.18) (3.64)  EREAAFE (ART)
ERxEHAE (16.65) 2,014 (4.17) 1.15 253 AROKE(RATEE) 1.41 2.37 0.85 1.54 1.58
FE il (1.28) 74.89 0.00 0.00 0.00 AMRZFNEA(RIMET) 0.60 (0.55) (1.49) 2.81 0.06
R IHEH 0.00 4.66 8.28 (2.51) (4.19)  HRAFF (RAHEE) 3.77 20.82 21.67 23.20 24.79
438 R 3 Ao 0.00 30.00 23.89 0.00 0.00 fHfEirk®
FARNARIG Do 6.97 2,082  (23.89) 0.00 0.00  PE (%) 31.80 18.92 53.04 29.23 28.33
A F AL (22.35) (178.04)  (12.45) 3.66 6.72  PB () 11.92 2.16 2.07 1.93 1.81
G 3 o (19.99) 67410 (357.48)  360.92  (22.19) EV EBITDA (4%) 25.34 11.34 28.79 15.28 14.67
FA R N ENE.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 4
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Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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