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P9 &3
AR (AR ) 17.09
AN (AR #HE6 A 27 8) 14.88
L (ARTBET) 8,424
6 NA-FH AR (ARTET) 161.80
52 AL E (AR T) 11.95-17.24
BVPS (AR F) 8.12
Bt A S B
—_—
(%) 7 %300
23
11
o M
(12)
(24) + . . :
Jul-24 Oct-24 Feb-25 Jun-25
FA kR . Wind
ZE MR HBARE HE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,808 4,225 4,668 5,257
+-% (19.93) 840 1048 12.62
3 B #8441 391.86 439.91 507.80 580.18
(a7)
+-% (26.99) 1226 1543 14.25
EPS (% ## %) 0.69 078 0.90 102
ROE (%) 810 833 877 911
PE (4%) 2150 19.15 16.59 14.52
PB (4%) 187 170 154  1.39
EV EBITDA (4%) 1099 11.35 1042  8.95
FARR: DAL, EEF RN
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(AIE) 2025E 2026E 2027E 2025E 2026E  2027E 2025~27E 2025E
600535 CH A+ 15.68 234 1,147 1,308 1,467 20 18 16 15% 1.3
000999 CH ¥ =7  31.56 527 3,857 4,393 5,017 14 12 11 14% 1.0
600566 CH #2897 267 2,272 2,506 2,755 12 11 / 3% 4.1
600572 CH /EE 1 4,38 113 / / ! / ! / / /
002603 CH sk 14.02 234 1,228 1,452 1,673 18 16 / -232% 0.1
600329 CH k4= 33.33 225 864 976 1,102 28 23 / 21% 1.2
600422 CH #.#&1]  14.33 108 737 883 1,049 15 12 10 17% 0.8
F-3444 15 14 13 11% 2.1
600557 CH E# %k 14.88 84 440 508 580 19 17 15 14% 14

= 6 /1 27 HddE
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(AR) (AR )
— RS AL — R%HL
40 ~ 39 1
_,-"‘____.a-l
' __.-r—___' lg=
34 -  ,  e=e=-- 40x 30 7777 =Tt ==r1 | eece-- 4.1x
L -
- — — 30x - = = 3.4x
20 25x 20 2.7x
20x 2.0x
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15x 1.4x
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2023
4,050
1,969

653.77

5.32
28.63

350.11
1,043
3,068

411
2,281

197.38

585.37
7,117
1,609

0.00

228.42
1,380

128.08

0.00

128.08
1,737

187.76

584.75

111.79
4,544
5,193
7,117

2023
1,041
547.05
35.80
(23.06)
(14.79)
343.54
152.46
(540.31)
(297.48)
(259.69)
16.86
(129.81)
0.00
0.00
0.15
13.66
(143.62)
370.95

S )

2024
3,596
2,195

525.92

6.33
26.56

540.27

301.75
3,311

413
2,279

171.46

856.56
6,907
2,044

0.00

189.17
1,855

157.19

0.00

157.19
2,202

19051

581.80

0.00
4,145
4,515
6,907

2024
702.49
380.92
32.98
5.60
(20.52)
98.93
204.58
(14.69)
(476.69)
420.00
41.99
(502.12)
0.00
0.00
0.00
(111.79)
(390.33)
185.82
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2025E
3,699
2,216
571.34
6.86
28.49
574.53
301.75
3,784
4.13
2,711
149.18
919.01
7,483
2,193
0.00
202.90
1,990
157.19
0.00
157.19
2,350
178.23
566.16
0.00
4,585
4,954
7,483

2025E
466.44
427.63
29.34
(35.54)
(21.24)
66.25
0.00
(480.92)
(495.60)
0.00
14.68
35.54
0.00
0.00
0.00
0.00
35.54
21.06

2026E
3,899
2,296
632.73
7,57
31.24
630.40
301.75
4,288
413
2,941
130.03
1,214
8,188
2,404
0.00
222.47
2,182
157.19
0.00
157.19
2,561
164.06
566.16
0.00
5,092
5,462
8,188

2026E
542.00
493.63
26.21
(46.36)
(21.98)
90.51
0.00
(508.77)
(524.19)
0.00
15.42
46.36
0.00
0.00
0.00
0.00
46.36
79.60

2027E
4,155
2,388
714.44
8.53
35.05
707.87
301.75
4,835
4.13
3,170
113.57
1,548
8,991
2,643
0.00
249.59
2,393
157.19
0.00
157.19
2,800
147.86
566.16
0.00
5,673
6,042
8,991

2027E
580.75
563.99
23.52
(59.77)
(21.98)
75.00
0.00
(548.64)
(564.06)
0.00
15.42
59.77
0.00
0.00
0.00
0.00
59.77
91.88
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PE (%)
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2023
4,868
1,253
74.78
1,937
347.04
(23.06)
@.77)
0.00
14.79
563.79
6.16
18.96
550.98
3.03
547.05
10.32
536.73
717.28
0.93

2023

11.88
23.96
23.54

74.27
11.24
10.17
19.67

24.40
(34.26)
2.52
2.24

0.70
7.04
4.25

0.95
1.84
9.17

15.70
1.62
8.80

2024
3,898
1,044
60.57
1,535
318.16
5.60
(20.74)
0.00
20.52
384.52
11.98
11.74
384.76
3.84
380.92
(10.94)
391.86
594.43
0.68

2024

(19.93)
(31.80)
(26.99)

73.22
9.77
8.10

17.71

31.88
(43.35)
1.76
1.44

0.56
6.61
5.00

0.69
1.24
7.97

21.50
1.87
10.99

o%%
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2025E
4,225
1,120
65.66
1,690
359.13
(35.54)
0.00
0.00
21.24
43461
9.07
11.74
431.94
431
427.63
(12.28)
439.91
572.69
0.78

2025E

8.40
13.03
12.26

73.50
10.12

8.33
15.77

31.41
(40.15)
1.69
1.37

0.59
7.70
571

0.78
0.82
8.75

19.15
1.70
11.35

2026E
4,668
1,228
72.54
1,844
396.76
(46.36)
0.00
0.00
21.98
499.81
10.53
11.74
498.60
4.98
493.63
(14.18)
507.80
615.12
0.90

2026E

10.48
15.00
15.43

73.70
10.58

8.77
14.10

31.28
(38.04)
1.62
1.31

0.60
7.75
5.77

0.90
0.96
9.65

16.59
1.54
10.42
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2027E
5,257
1,377
81.69
2,061
446.83
(59.77)
0.00
0.00
21.98
565.93
9.80
11.74
563.99
0.00
563.99
(16.20)
580.18
703.84
1.02

2027E

12.62
13.23
14.25

73.80
10.73

9.11
14.05

31.15
(36.06)
1.57
1.26

0.61
7.80
5.84

1.02
1.03
10.67

14.52
1.39
8.95
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