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+10.20%/+31.38%; V3&44] 2.12 127, /3R b+15.70%/+60.11%.
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NS £ A% 31.42%, FH/3RIL-1.38pp/+0.78pp; 4 F1% 13.95%, Ft/
R E+0.67pp/+2.43pp. /\ﬂ/%ﬁ'lﬁﬁiﬂﬁiﬂ"%ﬂﬁ, FRENARIEE
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B AR (AR ) 33.66
S (ART HEB8 A 28 1) 24.47
T (ARTET) 11,466
6 ANAFH BRI (ARFET) 253.12
52 AAs s (AR T) 16.97-26.50
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ZE MM HAR G FH1E
4iHFE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 5,063 50898 6,927 8,144
+-% 23.61 1649 17.44 1757
)3 B AN 8 %A1 607.90 717.81 845.75 988.32
(87)
+-% 27.42 18.08 17.82 16.86
EPS (5 #f # %) 1.30 1.53 1.80 211
ROE (%) 20.83 21.01 20.61 20.04
PE () 18.86 15.97 1356 11.60
PB () 387 333 278 232
EV EBITDA (%) 1359 11.85 10.11  8.53
EE (%) 204 143 143 552
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B4&2: X% PE-Bands B43: #Z % PB-Bands
(AR ) (AR F)
F2ZE FZE
44 - 37 -
334 aea ame eeee- 30x 28 1 == === 5.3x
- = = 25x — — — 4.6x
22 20x 19 3.9x
15x 3.2x
11 9 -
10x 2.5x
0 T T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FAH KRR Wind, & HZHR FA KRR Wind, %

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 2



#2 % (300415 CH)

Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

2023
3,929
478.52
1,011
23.10
83.95
1,548
784.09
2,263
440.99
1,127
360.97
333.89
6,191
2,453
123.46
721.57
1,608
1,135
950.71
184.29
3,588
42.14
468.57
193.80
2,026
2,561
6,191

2023
17476
491.34
151.93

7.96
(51.21)
(496.43)
71.18
(218.67)
(224.61)
3.84
2.10
(65.31)
29.18
166.51
(0.20)
(8.49
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2024
4,664
499.24
1,341
23.67
41.34
1,850
907.91
2,446
480.91
1,162
427.51
376.12
7,110
3,123
214.74
819.23
2,089
970.94
907.29
63.65
4,094
53.75
468.56
197.21
2,450
2,962
7,110

2024
358.05
628.25
161.79
36.19
(48.88)
(457.43)
38.13
(282.78)
(287.42)
(1.76)
6.40
(74.45)
91.28
(43.42)
(0.01)
3.40
(125.71)
3.14

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,178
581.56
1,399
30.81
104.61
2,122
940.44
2,593
477.59
1,277
459.54
379.35
7,771
3,414
251.99
981.56
2,180
835.52
771.87
63.65
4,249
75.95
468.56
197.21
2,931
3,446
7,771

2025E
814.73
740.01
146.64
26.55
(52.67)
(84.13)
38.34
(241.10)
(290.68)
3.33
46.24
(491.30)
37.24
(135.42)
0.00
0.00
(393.13)
82.32

2026E
6,063
683.01
1,819
33.17
66.79
2,530
930.32
2,747
474.26
1,432
459.07
381.69
8,810
3,886
282.76
1,127
2,476
694.30
630.65
63.65
4,580
102.11
468.56
197.21
3,497
4,128
8,810

2026E
644.37
871.91
163.92
16.23
(52.67)
(400.04)
45.02
(265.18)
(312.09)
3.33
4358
(277.74)
30.77
(141.22)
0.00
0.00
(167.29)
101.44

2027E
7,072
1,036
1,964
42.06
134.73
2,928
966.96
2,954
468.72
1,625
464.27
396.46
10,026
4,375
214.74
1,347
2,813
566.22
502.57
63.65
4,941
132.67
468.56
197.21
4,160
4,952
10,026

2027E
1,021
1,019
171.36
0.73
(50.46)
(171.69)
51.93
(326.84)
(373.89)
5.54
4152
(341.36)
(68.02)
(128.08)
0.00
0.00
(145.27)
352.55
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PE (%)
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2023
4,096
2,734
32.77
405.27
217.54
7.96
(31.28)
0.00
51.21
570.44
0.74
3.96
567.21
75.87
491.34
14.25
477.09
746.87
1.02

2023

11.30
22.07
17.67

33.25
12.00
18.87
17.33

57.95
33.23
1.60
0.75

0.70
4.73
4.12

1.02
0.37
5.47

24.03
4.48
16.57

2024
5,063
3,446
35.17
43224
263.81
36.19
(23.15)
0.00
48.88
722.39
2.04
3.59
720.84
92.59
628.25
20.35
607.90
920.83
1.32

2024

23.61
26.64
27.42

31.95
12.41
20.83
19.08

57.58
33.03
1.49
0.72

0.76
4.30
4.47

1.30
0.76
6.32

18.86
3.87
13.59
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2025E
5,898
4,027
4718
460.03
294.89
26.55
11.80
0.00
52.67
839.92
2.00
1.00
840.92
100.91
740.01
22.20
717.81
1,032
1.53

2025E

16.49
16.27
18.08

31.72
12.55
21.01
21.39

54.68
19.40
1.52
0.71

0.79
4.30
4.47

1.53
1.74
7.35

15.97
3.33
11.85

2026E
6,927
4,716
55.41
540.27
346.33
16.23
13.85
0.00
52.67
989.81
2.00
1.00
990.81
118.90
871.91
26.16
845.75
1,192
1.80

2026E

17.44
17.85
17.82

31.91
12.59
20.61
21.91

51.99
11.45
1.56
0.75

0.84
4.30
4.47

1.80
1.38
8.81

13.56
2.78
10.11
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2027E
8,144
5,534
65.15
635.22
407.19
0.73
16.29
1.00
50.46
1,157
2.00
1.00
1,158
138.94
1,019
30.57
988.32
1,354
21

2027E

17.57
16.87
16.86

32.05
12.51
20.04
23.51

49.29
(0.88)
1.62
0.79

0.86
4.30
4.47

2.1
2.18
10.57

11.60
2.32
8.53
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T IFEATUN AR — BT LARE . R, AIREATE A IE R R AR B9 MAS . IME AT TR 23 A
BRI AR, KRRDIBHREFIRIE, HELEMRALG TR, £ REFTRIEAREN GG LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R

EREHF (BREK (EE) AMRNSRIN) 2 FINRA ¢9EMa R, EARSHITREAEMA FINRA &95F 5%
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
RBBH. ZFRE, BHFAFEINHNETZOELERZT BN, MWEHERAARSFZE K, AARTIEY R TR
PRAETEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A GE LT ARAEALAT T 09 @ IR A AF AL I, 947 F BT e T =T e = A T4 0 69 RIR, TR ERTRA
ERACK EDULSARE S

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

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFARENAR LA X RBEG R, FEEEe IR (F5) ARNIKR,
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) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
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R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23t A RS AT RAEATIER RAT R H AL,
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M) BTRNEARALHEREFEE, TRRAREHORANELMANET,
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BHE: T T LREHRHATI TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: PR ARAR I 5%~15%

BA . WA RN AR B R K B ££-15%~5%2 18]
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EReBER () FRAF

FHPIHR 2B KE P 99 5 3P 53 4
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W Fufft: research@htsc.com
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w1&: +212-763-8160/1% A.: +917-725-9702
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