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2B MR BARE A
4iHFE (ARF) 2024 2025E 2026E 2027E
TN (BF) 2,387 2471 2,646 2836
+-% (2.56) 352 7.07 717
)3 B BN 8 441 799.35 827.47 902.39 983.34
(B7)
+-% (329) 352 905 897
EPS (5 # #i%) 069 072 078 085
ROE (%) 919 915 954 988
PE (4%) 18.55 17.92 16.43 15.08
PB (4%) 170 164 157 149
EV EBITDA (f%) 866 838 7.33 6.26
BEE (%) 327 338 369 402
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2025/10/24 24A 25E 26E 27E 24A 25E 26E 27E CAGR
Rk 603288 CH 223,261 34 32 29 26 1.14 1.21 1.34 1.47 9%
oI 7 AT 600872 CH 14,326 16 19 16 15 1.14 0.97 1.12 1.25 3%
#AME4 600887 CH 172,556 21 13 12 1 1.33 2.08 2.24 2.39 22%
FHE 23 21 20 17 1.20 1.42 1.57 1.71 11%
o 1] 48 21 19 16 15 1.14 1.21 1.34 1.47 9%
BBAFE 002507 CH 14,828 19 18 16 15 0.69 0.72 0.78 0.85 3%
VE: ST RN ) A AR R Wind — &
FoH kR Wind, &5 %M
B%2: #BAFE PE-Bands B%3: &B#FE PB-Bands
(AR ) ) (AR ) )
EEATE R EES
25 A 27 -
———o =
l—"___ l-|_|---|_,—q_
19 44Na - '  eeee- 30x 20 g~ @00 == rs==" 7 eecaca. 3.2x
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2023
6,934
3,680
10.50

4.20
4.62
495.37
2,739
1,835
0.00
1,056
488.95
290.77
8,769
430.34
0.00
146.62
283.72
94.65
0.00
94.65
524.99
0.00
1,154
2,937
4,154
8,244
8,769

2023
435.49
826.58
115.42
(100.71)
(67.45)
(338.20)
(0.14)
270.71
(114.68)
202.17
183.22
(338.84)
0.00
0.00
266.29
(266.29)
(338.84)
367.23

2024
7,360
3,272

8.19
5.34
5.19
561.51
3,508
2,034
0.00
982.32
478.73
573.07
9,394
586.19
0.00
235.87
350.31
109.92
0.00
109.92
696.11
0.00
1,154
2,937
4,607
8,698
9,394

2024
816.94
799.35
111.89
(102.23)
(43.04)
43.30
7.68
(1,096)
(261.33)
(940.00)
105.34
(347.04)
0.00
0.00
0.00
0.00
(347.04)
(625.74)
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2025E
7,744
3,616
11.16
5.53
4.96
574.09
3,532
2,040
0.00
1,208
532.47
299.09
9,784
633.55
0.00
241.16
392.40
109.92
0.00
109.92
743.48
0.00
1,154
2,937
4,933
9,040
9,784

2025E
760.66
827.47
103.18
(129.54)
(27.31)
8.26
(21.39)
(60.03)
(108.77)
0.00
48.74
(355.95)
0.00
0.00
0.00
0.00
(355.95)
344.68

2026E
8,070
3,870
9.56
5.92
5.91
614.19
3,564
2,081
0.00
1,273
597.43
209.94
10,151
582.83
0.00
258.00
324.83
109.92
0.00
109.92
692.75
0.00
1,154
2,937
5,288
9,458
10,151

2026E
708.96
902.39
127.07
(140.92)
(43.90)
(122.74)
(12.92)
(111.12)
(167.97)
0.00
56.86
(343.72)
0.00
0.00
0.00
0.00
(343.72)
254.13

2027E
8,633
4,386
12.65
6.35
5.74
657.99
3,564
2,058
0.00
1,270
606.23
181.08
10,691
624.15
0.00
276.40
347.75
109.92
0.00
109.92
734.07
0.00
1,154
2,937
5,675
9,957
10,691

2027E
899.78
983.34
143.53
(155.67)
(52.64)
(5.86)
(12.92)
(54.91)
(120.51)
0.00
65.60
(328.98)
0.00
0.00
0.00
0.00
(328.98)
515.89
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PE (%)

PB (4%)

EV EBITDA (1%)

2023
2,450
1,207
37.64

327.52
87.88
(100.71)
0.00
10.51
67.45
975.62
0.13
0.99
974.75
148.18
826.58
0.00
826.58
988.70
0.72

2023

(3.86)
(7.52)
(8.03)

50.72
33.74
10.03
27.09

5.99
(43.70)
16.11
12.79

0.28
304.89
7.75

0.72
0.38
7.14

17.94
1.80
9.52

2024
2,387
1,170
36.71

324.05
94.00

(102.23)
(1.95)
18.98
43.04

94221
1.65
1.15

942.71

143.36

799.35
0.00

799.35

952.33
0.69

2024

(2.56)
(3.42)
(3.29)

50.99
33.49

9.19
35.43

7.41
(36.61)
12.56
11.40

0.26
255.39
6.12

0.69
0.71
7.54

18.55
1.70
8.66

o%%
1]

2025E
2,471
1,196
38.00
350.29
102.26
(129.54)
(2.02)
18.98
27.31
975.38
1.65
1.15
975.88
148.41
827.47
0.00
827.47
942.10
0.72

2025E

3.52
3.52
3.52

51.60
33.48

9.15
35.42

7.60
(39.04)
12.22
11.10

0.26
255.39
5.02

0.72
0.66
7.83

17.92
1.64
8.38
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2026E
2,646
1,280
40.69
367.13
104.20
(140.92)
(2.17)
10.51
43.90
1,064
1.65
1.15
1,064
161.84
902.39
0.00
902.39
1,042
0.78

2026E

7.07
9.06
9.05

51.64
34.10

9.54
35.73

6.82
(40.00)
13.85
12.50

0.27
255.39
5.13

0.78
0.61
8.20

16.43
1.57
7.33

2027E
2,836
1,371
43.60
387.77
105.99
(155.67)
(2.32)
10.51
52.64
1,159
1.65
1.15
1,160
176.36
983.34
0.00
983.34
1,139
0.85

2027E

7.17
8.98
8.97

51.65
34.68

9.88
39.17

6.87
(43.18)
13.83
12.50

0.27
255.39
5.13

0.85
0.78
8.63

15.08
1.49
6.26
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