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FEWA(ZTT) 1213 1513 1597 1903 2236 2668
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3E&FE (2 7T) 78 13 73 84 109 135
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SREF(7T) 0.79 1.14 0.74 0.85 1.10 1.36
ROE(%) 12% 16% 10% 10% 12% 14%
PE(f&) 17 1 18 15 12 10
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2024A
64,182
49,572
507
2,387
17,081
2,639
136,369
18,526
22,047
1,596
16,772
17
12,842
71,800
208,168
40
78,646
34,671
113,357
1,305
14,425
15,730
129,088
9,914
8,926
57,736
76,576
2,504
79,081
208,168

2024A
6,104
5,814
-934
-1,505
4,849
-4,313
-1,391
-652

2025E
74,670
59,071
605
2,844
20,016
3,115
160,322
19,392
22,749
2,770
16,489
13
12,840
74,253
234,576
40
91,753
43,142
134,935
1,082
14,425
15,507
150,442
9,914
8,926
63,369
82,209
1,925
84,133
234,576

2025E
4,544
4,081
-761
2,246
17,531
-4,766
-2,277
10,488

2026E 2027E
87,111 104,109
69,385 82,790
710 847
3,341 3,986
23,348 27,795
3,632 4,304
187,526 223,831
20,738 22,968
24,974 25,768
1,698 1,462
16,896 16,324
10 7
11,975 11,975
76,292 78,504
263,818 302,335
40 40
107,023 127,411
50,411 60,026
157,474 187,477
828 553
14,425 14,425
15,253 14,978
172,728 202,455
9,914 9,914
8,926 8,926
70,530 79,203
89,369 98,043
1,721 1,838
91,090 99,880
263,818 302,335
2026E 2027E
6,845 8,995
4,428 4,665
-894 -1,067
2,646 3,428
19,712 24,846
-4,151 -3,781
-3,121 -4,067
12,440 16,998
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B BATT 2024A 2025E  2026E  2027E
BN 159,733 190,343 223,576 266,770
(=057 135,869 159,216 185,713 221,091
Sl FE R M0 4,350 5,184 6,089 7,266
HEZEH 7,538 8,551 9,563 10,837
BEEH 4,401 4,987 5,813 6,909
AR 6,505 7,880 9,413 11,418
UESE] -934 -761 -894 -1,067
HithZ2 SR 0 0 0 0
R 188 691 1,088 1,870
RRMERERE 27 - - -
EFE 6,624 8,589 11,740 14,985
HihIEE SR - - - -
FiEEER 6,758 8,711 11,865 15,109
FRriS# 653 842 1,147 1,461
EFE 6,104 7,869 10,718 13,648
DR IRIRE -1,217 -580 -204 17
PHEEAEREEFE 7,321 8,448 10,922 13,531
EBITDA 11,637 12,031 15,398 18,707
NOPLAT 984 5,775 8,315 11,015
EPS(5T) 0.74 0.85 1.10 1.36
EEMSLLE

2024A  2025E  2026E  2027E
573517
B EEER 4% 5% 5% 6%
EBITIE =R -40% 37% 38% 28%
EBITDAEKER -22% 3% 28% 21%
3 EFEERE -35% 15% 29% 24%
BFgeH
ER= 15% 16% 17% 17%
BT 4% 4% 5% 5%
ROE 10% 10% 12% 14%
ROA 4% 4% 4% 4%
ROIC 1% 7% 10% 12%
HEEH
P/E 17.58 15.23 11.78 9.51
P/S 0.81 0.68 0.58 0.48
P/B 1.68 1.57 1.44 1.31
2= 0.00% 219%  2.92%  3.78%
EV/EBIT 23.25 16.49 11.91 9.29
EV/EBITDA 11.63 10.90 8.48 6.97
EV/NOPLAT 137.60  22.70 15.71 11.84
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