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fe.7t, FH+106.69%. £+ Q2 J&A 10.97 1z, F /3R +30.95%/
+46.88%; Va4 #) 0.85 1T, B /3R +183.35%/+107.73%. /2 &) db 4k
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NE| BRIV ) H SRR, FHAARASREK
25H1 2 3] £.4) & 19.67% (F) tb+2.80pp) , 4 #1 % 6.85% (] tk+2.59pp) ,
Reh Braeis, Mk A Es @, 25HL AR A E 11.17%, R
tb+0.55pp; AP EFRMNE, FRERNE. AAFTAE, WHEFRAELH
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7 (ATAE 1.90/2.49/2.87 1z, LA 15%/16%/17%) , 3t EPS % %A
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AR (AR T) 8.21
KM (AR HE8 A 268) 7.34
A (AR TEA) 12,684
6ANAFH AR (AKRFET) 1,195
52 AL E (AR ) 3.46-7.80
BVPS (AR ) 1.29
B AR E
e K55 155 45
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Aug-24 Dec-24 Apr-25 Aug-25
4R K Wind
ZE MR HBARE FHE
4it4$E (AR®) 2024 2025E 2026E 2027E
FLEN (BF) 3,945 4,628 5397 6,199
+-% 9.40 17.30 16.62 14.85
)3 B #8441 138.55 218.31 287.83 333.87
(a7)
+-% 36.40 57.57 3185 15.99
EPS (% ## %) 0.08 013 017 0.9
ROE (%) 6.88 991 1172 1207
PE (4%) 9155 5810 44.07 37.99
PB (4%) 6.06 549 488 432
EV EBITDA (%) 4435 33.64 26.88 2276
& EE (%) 0.00 000 000 0.00
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2023
3,000
889.70
343.73
15.97
378.69
367.78
1,004
1,336
103.06
663.85
78.40
491.04
4,337
2,168
456.19
633.08
1,079
223.32
24.50
198.82
2,391
14.12
1,728
1,638
(1,486)
1,931
4,337

2023
130.12
103.09

92.36
13.93
(14.88)
(73.17)
8.79

(100.88)
(77.01)
(15.55)

(8.32)
303.33
255.43

4.90
0.00

(9.76)

52.77
332.57

2024
3,299
627.78
461.26
9.88
538.60
297.29
1,364
1,371
107.80
799.12
79.15
385.24
4,670
2,387
644.83
699.37
1,043
174.46
67.05
107.41
2,561
15.16
1,728
1,641
(1,348)
2,003
4,670

2024
(359.82)
140.08
97.69
26.56
(14.92)
(652.69)
43.46
(65.96)
(70.04)
(10.90)
14.98
154.16
188.64
4255
0.00
3.06
(80.09)
(266.40)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
3,601
826.44
482.96
20.44
537.34
465.80
1,268
1,577
144 52
968.65
72.21
391.40
5178
2,680
644.83
829.47
1,206
167.06
59.65
107.41
2,847
18.77
1,728
1,641
(1,126)
2,312
5178

2025E
656.18
221.92
90.30
57.10
(17.00)
294.80
9.06
(278.57)
(230.25)
(36.73)
(11.60)
(178.95)
0.00
(7.40)
0.00
0.00
(171.55)
198.66

2026E
4,354
858.76
618.22
14.92
717.46
423.62
1,721
1,744
182.84
1,102
65.03
394.26
6,098
3,318
1,135
952.48
1,230
156.87
49.46
107.41
3,475
23.42
1,728
1,641
(833.17)
2,600
6,098

2026E
(132.06)
292.48
109.55
60.94
(20.00)
(585.62)
10.59
(256.28)
(198.09)
(38.31)
(19.88)
420.67
490.62
(10.19)
0.00
0.00
(59.76)
32.32

2027E
4,620
986.32
646.53
25.69
723.72
596.83
1,640
1,902
212.55
1,227
57.77
404.38
6,521
3,414
802.20
1,092
1,520
144.72
37.31
107.41
3,559
28.82
1,728
1,641
(493.91)
2,933
6,521

2027E
796.64
339.26
120.06
66.98
(20.00)
278.14
12.20
(257.68)
(200.99)
(29.72)
(26.98)
(411.39)
(333.25)
(12.14)
0.00
0.00
(66.00)
127.56
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V3 g BN 5] 4 A i
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K= AE (%)
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HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
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PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,606
3,208
13.62
25.05

214.78
13.93
6.64
0.00
14.88
143.51
2.41
5.17
140.75
37.67
103.09
1.51
101.57
250.88
0.06

2023

3213
(3.94)
(26.62)

11.05
2.86
5.48
7.07

55.14
(8.85)
1.38
0.93

0.88
13.12
5.30

0.06
0.08
1.12

124.87
6.57
49.92

2024
3,945
3,361
12.00
53.00

255.80
26.56

(18.47)

0.00
14.92
168.28
3.93
4.12

168.09
28.00

140.08

1.54
138.55
292.41

0.08

2024

9.40
17.26
36.40

14.81
3.55
6.88
7.22

54.85
12.96
1.38
0.93

0.88
9.80
5.05

0.08
(0.21)
1.21

91.55
6.06
44.35

2025E
4,628
3,857
13.88
101.81
286.92
57.10
(9.26)
0.00
17.00
262.43
3.78
5.12
261.09
39.16
221.92
3.62
218.31
376.09
0.13

2025E

17.30
55.94
57.57

16.66
4.80
9.91

11.62

54.99
(2.03)
1.34
0.88

0.94
9.80
5.05

0.13
0.38
1.34

58.10
5.49
33.64

2026E
5,397
4,495
15.11
107.94
318.42
60.94
(10.79)
0.00
20.00
345.85
4.36
6.12
344.09
51.61
292.48
4.65
287.83
487.59
0.17

2026E

16.62
31.79
31.85

16.71

5.42
11.72
11.45

56.99
15.32
1.31
0.90

0.96
9.80
5.05

0.17
(0.08)
1.50

44.07
4.88
26.88

2027E
6,199
5,157
17.36
123.97
365.72
66.98
(12.40)
0.00
20.00
400.89
4.36
6.12
399.13
59.87
339.26
5.39
333.87
555.18
0.19

2027E

14.85
15.91
15.99

16.80

5.47
12.07
14.01

54.57
(2.36)
1.35
0.90

0.98
9.80
5.05

0.19
0.46
1.70

37.99
4.32
22.76
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BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
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LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
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