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Oct-24 Feb-25 Jun-25 Oct-25
FAH KR Wind
ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 4,470 5,429 7,808 11,528
+-% 19.60 21.44 43.83 47.64
)3 B #8441 181.02 418.80 725.32 1,438
(87)
+-% (44.94) 13135 7319 98.26
EPS (% ## %) 018 041 071 141
ROE (%) 397 890 1399 23.33
PE (4%) 108.04 46.70 26.96 13.60
PB (4%) 431 402 356  2.86
EV EBITDA (%) 4239 2523 17.61 10.40
MEE (%) 052 052 052 052
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BA (R FE (L) EPS (%) PIE (x)
28 AR B ERAD 104238 104238 2025E 2026E 2027E 2025E 2026E 2027E
FeATA L 688035 CH 50.54 72 1.06 1.56 2.05 48 32 25
oA AL 002080 CH 30.50 512 1.14 1.49 1.83 27 20 17
B AL 688550 CH 48.38 84 1.91 2.29 2.77 25 21 17
4 33 25 20
dE: FTHN 8 A AR A Wind — 28
FAHRIR: Wind, 557
B£&2: A4 PE-Bands B#£3: A4 PB-Bands
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TR RKR: Wind, FEHZF5% FARB: Wind, 555
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il 83 Flid %
LR (ARTFTESR) 2023 2024  2025E  2026E  2027E & HEFE (ARTFEH) 2023 2024  2025E  2026E  2027E
RAEE 3,550 3,492 3,270 4,242 5792  #aMKA 3,737 4,470 5,429 7,808 11,528
EI 1,189  949.89  542.85  780.80 1,153 FLsA 3,027 3,848 4,354 6,060 8,433
R MK 736.40  928.10 1,046 1,357 1,718 FLAHA A A 27.37 38.86 48.86 7027  103.75
FeAe 3 R 49.57 55.36 72.06 111.21 159.38  F® kA 59.95 58.85 81.43 13274 19598
FAAT TR 2 63.91 84.48 9573 16348 21922  #3E%A 14829  138.65  190.00 31232  486.48
A5 49848  417.92 33923 26679 57653 WM% %A 72.76 91.61 98.84  110.87  109.69
FARA T 1,013 1,056 1,174 1,564 1,967 A BAES %k (22.31) 6.29 (5.43) (7.81)  (11.53)
FERFF A 6,377 6,951 7,479 7,962 8,408  MAMIEE A (1.18) (0.98) (1.00) (1.00) 0.00
KIBF 20226 14912  137.24 12437  107.69 #F4KE 23.97 23.94 30.00 10.00 10.00
sy 3,496 4,338 4,653 4,954 5247  ELALH 368.82 18272  471.03  815.05 1,615
T3 7 537.32 51898  567.15  620.31 67643  FLIMKA 1.42 10.95 1.00 1.00 1.00
ERUE 3 v 2,142 1,945 2,122 2,263 2,376  FWwIELH 6.53 13.06 2.00 2.00 2.00
Wt s 9,927 10,443 10,749 12,204 14,200  AHEHR 363.71 180.61  470.03  814.05 1,614
s 2,741 3,091 3,176 4,136 4,936 FrigA 57.23 26.74 47.00 8140  161.39
FEAlEE S 880.93 83256  944.99 1,595 1,352 A1 30649  153.87  423.03 73264 1,453
A IR B 540.72 62450  715.08 1,016 1,393 VHMAME (22.29)  (27.16) 423 7.33 14.53
A E A Bk 1,320 1,634 1,516 1,525 2,191 G 5441 328.78  181.02 41880  725.32 1,438
ekt A4 2,473 2,692 2,580 2,444 2,289  EBITDA 74566  540.53  901.09 1,307 2,143
K Ik 847.85 87457 76227  626.36 47128 EPS(AR®, %K) 0.37 0.20 0.41 0.71 1.41
HAeAER A 7 1,626 1,818 1,818 1,818 1,818
R A 5215 5,783 5,756 6,580 7225 EEMFIE
VMR G 14240 11819 12242 12975 14427 R#HFE (%) 2023 2024  2025E  2026E  2027E
A 917.72  896.78 1,018 1,018 1,018 RE&feH
FANR 1,994 1,900 1,900 1,900 1,900  FdMA 2.67 19.60 21.44 43.83 47.64
B4R 1,544 1,584 1,914 2,485 3,618  FAlHE (20.15)  (50.46)  157.79 73.04 98.14
)3 B B B R R 4,570 4,542 4,871 5,495 6,831 V3 /f&A 5441 (20.78)  (44.94)  131.35 73.19 98.26
R A AR AR S 9,927 10,443 10,749 12,204 14,200  FEAIRA (%)

EXIES 19.01 13.92 19.80 22.39 26.85
NLREER EEIES 8.20 3.44 7.79 9.38 12.60
2HFE (ARTFTET) 2023 2024 2025E 2026E 2027E  ROE 7.49 3.97 8.90 13.99 23.33
Z2EEHAL 181.18 91.03 1,202 779.23 1,824  ROIC 5.76 3.15 6.82 9.88 17.19
A 306.49  153.87  423.03  732.64 1,453 B4k
A 18 e 4 303.69 26877 33222 38256 41922  FF AkE (%) 52.53 55.38 53.55 53.92 50.88
m4% A 72.76 91.61 98.84  110.87  109.69 4 AfKILE (%) 50.46 71.09 62.69 60.81 38.18
#F MK (23.97)  (23.94)  (30.00)  (10.00)  (10.00)  EFHLF 1.29 1.13 1.03 1.03 117
] (558.09) (398.48)  388.14 (422.23) (124.54) A LFE 1.00 0.89 0.82 0.87 0.96
HezE s 80.31 (0.80) (9.86)  (14.62)  (23.06) HiE#H
BREHRLE (380.35) (473.41) (831.37) (856.00) (855.19) M =R % 0.39 0.44 0.51 0.68 0.87
KA (905.53) (544.94) (870.78) (877.43) (881.82)  mitIk#k A% % 5.25 5.37 5.50 6.50 7.50
KB 465.48 57.63 11.88 12.87 16.68  BAIKHKEAS%E 6.50 6.60 6.50 7.00 7.00
EXUEI SRS 59.69 13.90 27.53 8.56 9.95  HBHB/AE (ARF)
ERxEHAE (172.87)  225.08 (778.04)  314.71 (596.65) AWM (RATHEE) 0.32 0.18 0.41 0.71 1.41
FE il 428  (48.37) 11243  649.65 (242.36) AMZFALK(EAHE) 0.18 0.09 1.18 0.77 1.79
LT 334.31 26.72 (112.29) (135.91) (155.08)  A-RL4 ¥ /* (FATHEE) 4.49 4.46 4.78 5.40 6.71
A3 4G o 1.20 0.00 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 7551  (94.14) 0.00 0.00 0.00  PE (%) 5049  108.04 46.70 26.96 13.60
ERES NS (588.17)  340.87 (778.17) (199.02) (199.21)  PB () 4.28 431 4.02 3.56 2.86
G 3 o (371.71) (155.64) (407.04)  237.95 37200 EV EBITDA (4) 29.47 42.39 25.23 17.61 10.40
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