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BANFFLEARE, N B TE

B4 NE KA 2025 F=FH. 3] 2025Q1-Q3 I E L
BN 3.37 124, F)He-48.52%; SI)EAF)E 0.18 12
T, FE-83.21%. ¥, 2025Q3 #£F &k Bk h 1.24 1
T, FH-36.16%; Y344 F)184 0.06 12T, FH-37.91%.

BAGLHTIE. £AF: 2025Q3 &) LA EFH-1.7pct £
39.09% . % F . 2025Q3 45 E/E /LM SR FEH
14.20%/14.54%/4.09%/-0.27% Bl ok 3
-10.11pct/5.78pct/-0.38pct/0.37pct. 45 E K E FHh L4 1
EHOR N FAE LR, R TETERZZRATLTEA PR
b A A E N F) 2025Q3 )% R bk % 35-0.07pct £ 4.40%.

AR 2025Q3 &) 44 E B swl B 9 IAE A 1.29 12T, F
1-32.66%. 2 EMHIEAAEHR 0.23127T, Flb+152.85%.
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W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFHL) 1,673 877 483 507 527
#kE yoy (%) -8.8 -47.5 -45.0 5.0 4.0
VAR (B H ) 464 110 26 32 35
¥EE yoy (%) 2.7 -76.2 -76.1 23.0 7.5
EPS #7334 (/M%) 0.72 0.17 0.04 0.05 0.05
BHFREE (%) 22.9 6.7 1.3 1.6 2.2
P/E (42) 11.0 46.4 194.5 158.1 147.1
P/B (4%) 2.5 3.1 2.5 2.5 3.3

FAEEE: Wind, EEERFLEFF 2 RO 2025 F 10 F 28 H M
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T -FRE o Z B 5 b E
FE MR (FHL) Fli@& (a7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 1386 1000 1332 1537 982 22 N 1673 877 483 507 527
E/ 0 1286 920 1279 1490 939 EL 9PN 885 520 338 355 369
FLMCEAE BRI 9 12 10 9 5 B WAL B An 23 16 14 10 12
BN ER 0 1 0 0 0 2% 177 122 77 66 58
I+ 9 11 4 5 6 %32 %A 74 77 72 66 55
AR 66 50 29 24 23 & 58 37 48 30 16
AT 16 6 10 8 10 W4 A -30 -20 -118 -86 -59
ERHF~ 946 882 944 800 908 7= BALS K -2 -7 -3 -4 -5
KK 104 103 103 103 103 H Al s 28 11 24 -25 -26
B & = 641 595 478 248 199 IARMAEE Sl 0 0 0 0
K= 148 147 187 236 263 BRI S -1 -2 1 1
H AR K 53 38 176 214 344 FE R Bl 36 0 5 3
F =& 2333 1882 2276 2336 1890 ) 544 126 34 41 44
s e 281 208 100 108 115 =S NTON 1 0 1 1 1
42 H1E 3K 0 0 0 0 0 b gk F ok 1 1 2 1 1
LAY 2% R AT EE 57 48 25 27 30 F) &R 544 125 33 40 43
H A R AR 224 161 75 81 86 B A3 AL 80 16 7 8 9
3 Fsh R 23 19 89 166 205 A48 464 109 26 32 35
BT 0 0 38 73 64 VB ARSA 0 -1 0 0 0
e RS TR 23 19 51 93 142 V3 BB 8) A8 464 110 26 32 35
fi et 304 227 189 274 321 EBITDA 544 173 18 189 57
VB R 0 3 3 3 2 EPS ( AL/M%) 0.72 0.17 0.04 0.05 0.05
MR 646 646 646 646 646
FANAR 105 105 105 105 105 FEMHFE
B HE 1375 1001 1433 1409 916 Lt 2023A 2024A 2025E 2026E 2027E
Va2 BN E) AR A 2029 1652 2084 2060 1567 %35
Fi AR AR S 2333 1882 2276 2336 1890 B LA (%) -8.8 475 450 5.0 4.0
& A8 (%) 2.9 76,9  -72.8  19.7 7.6
)2 BB 8] 4138 (%) 2.7 762  -76.1  23.0 7.5
AN A
240 % (%) 47.1 40.7 30.0 30.0 30.0
NEFER (FHL) HFE (%) 27.8 12.6 5.5 6.4 6.6
St 2023A  2024A  2025E  2026E  2027E ROE(%) 22.9 6.7 1.3 1.6 2.2
BEEHALR 583 107 45 280 118 ROIC(%) 20.1 5.8 3.1 -1.7 0.7
A 464 109 26 32 35 AR
B Fe4k 66 62 103 235 73 F 7 R (%) 13.0 12.1 8.3 11.7 17.0
W49 A 0 0 1 3 3 # RAR % (%) 63.2 555 -57.9 -65.0 -47.8
HFERK 1 2 -3 -1 -1 A E 4.9 4.8 13.3 14.2 8.5
TEREED) 84 -72 -79 9 1 ik F 4.7 4.5 13.0 13.9 8.2
Rz ERNLR 31 7 -4 1 7 BB
EREHALR 5 4 -160 -86 -178 b S WAk = 0.7 0.4 0.2 0.2 0.2
PRI 50 4 -160 -99 -186 LMK R 4 % 131.6  80.9 44.0 54.8 76.5
KA -45 0 0 15 10 LA K ) 4 5 15.3 10.9 9.8 14.6 13.9
BRI 0 0 0 -2 -2 HRAH (L)
HREHRER -402 -482 22 17 -25 FEWO S (AT 0.72 0.17 0.04 0.05 0.05
4R 0 0 0 0 0 HRZENERGHHE)  0.90 0.17 0.07 0.43 0.18
KHE R 0 0 38 35 -9 FILA T (RAT ) 3.14 2.56 3.23 3.19 2.43
L3 LI e 0 0 0 0 0 AR
FANFRIG I 0 0 0 0 0 P/E 11.0 46.4 1945 158.1  147.1
H B R INAR -402 -482 -16 -18 -16 P/B 2.5 3.1 2.5 2.5 3.3
RS I 186 -379 -93 210 -85 EV/EBITDA 9.7 22.1 216.8  20.0 76.6
HHAER: Wind, EBEERFEFF Z: W% 2025 F 10 A 28 A5 #0
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