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qoq+47.56%) , Y3H&4#) 151.37 1 (yoy-9.13%, oq+92.20%) , Y3
4 A T AMNFALE 146.42-162.41 1ot (48 154.42 o) F K,

1-9M25 23 Bk 657.41 1t (yoy-0.89%) , 1a#4 4] 281.93 1T
(yoy+0.60%) , 4udk4#] 282.07 7z (yoy+0.79%) . 9 A = kK X
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W 5b R W Bl L hg 4k 2025 F 7-8 A K@k E, A 5. 84%0 s shE,
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=k /B I 2k 3Q25 K 8 F kg K 10.66/19.46% % 357.76/64.56 101
B 1-9M25, A\ 3)35 1A 6 &K% 3k & 8 F 1h-0.29% % 2351.26 12 K
i, £&2 1-9M25 & & f&K E R K E R EF R AR 6.04%, =ik KE
FRoKEEER EF R A 4.54%.
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R R E @, 1-9M25 N 8 4K AR zzlﬂﬁk/w%%wﬂi )
0.21/1.52/0.63/10.89%, F) tt+0.02/+0.19/+0.10/-1.86pp, % A & 44k,
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3.46%/3.00%/2.86% % 336.71/350.75/367.08 1z T (=4 # &3k K
4.15%) , 5 EPS % 1.38/1.43/1.50 T, %% tb 3] Wind — & #i#A
26 13 PE18.2x, AN ~EIKRAMR EHFELE (KE~) BT KE
RN B KB sE A R FIE RS R W IT T KRR — LR &, 4T
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AN (ART HZE10 A 30 8) 28.47
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Oct-24 Feb 25 Jun 25 Oct 25
Ak R . Wind
ZE WA ARE BA

4it4$E (AR®) 2024 2025E 2026E 2027E
FLN (BF) 84,492 83,792 85,099 85,568
+-% 8.17 (0.83) 156 0.55
J3 B HN 8 %A 32,496 33,671 35,075 36,708

(B7)

+-% 19.30 362 417 466
EPS (R A7) 133 138 143 150
ROE (%) 15.79 1562 1548 15.39
PE (1%) 2144 2069 19.86 18.98
PB (15) 331 315 300 285
EV EBITDA (%) 1431 1628 1668 16.18
BEE (%) 331 338 352 369
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g ke 600025 CH 10.17 189,478 21.1 20.1 2.4 2.3 12% 11%
JI#%k® 600674 CH 15.01 73,168 14.9 14.1 16 15 11% 11%
HAEL S 600236 CH 7.54 59,433 21.9 20.4 3.0 2.9 14% 14%
F 3448 19.3 18.2 2.3 2.2 12% 12%
*ird 7 600900 CH 28.47 696,610 20.7 19.9 3.2 3.0 16% 15%
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2023
17,695
7,778
8,510
301.16
77.01
586.55
441.03
554,248
71,684
444,881
23,782
13,902
571,943
143,871
53,985
1,296
88,590
215,773
186,690
29,082
359,644
10,969
24,468
63,491
111,368
201,330
571,943

2023
64,719
27,956
19,213
12,556
(4,750)

9,293
450.09
(12,806)
(12,233)
(2,137)
1,563
(54,802)
27,233
148,073
1,726
6,391
(238,226)
(2,862)
)

2024
17,190
6,555
9,327
322.99
87.36
641.98
255.68
548,882
73,319
430,409
25,459
19,695
566,072
159,556
69,692
1,611
88,252
184,560
158,588
25,972
344,116
11,667
24,468
63,718
118,780
210,288
566,072

2024
59,648
32,930
19,780
11,131
(5,258)
1,076
(11.72)
(10,775)
(14,420)
2,182
1,463
(50,194)
15,707
(28,102)
0.00
226.82
(38,026)
(1,303)
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2025E
772,273
761,108
9,793
339.14
91.73
674.08
266.93
545,404
75,675
418,797
30,410
20,522
1,317,677
175,604
69,692
1,692
104,220
909,070
883,098
25,972
1,084,674
12,117
24,468
63,718
129,016
220,886
1,317,677

2025E
56,910
34,121
19,507
9,446
(5,258
(734.08
(172.68
(10,567
(10,474
(2,356
2,263
708,210
0.00
724,510
0.00
0.00
(16,299)
754,553

)
)
)
)
)
)

2026E
716,797
705,098
10,283
356.10
96.32
707.78
255.86
550,111
78,249
412,890
32,253
26,720
1,266,909
175,941
69,692
1,777
104,471
845,991
820,020
25,972
1,021,932
12,586
24,468
63,718
139,679
232,391
1,266,909

2026E
57,649
35,543
19,277
8,707
(5,475
(230.17
(17217
(18,305
(18,760
(2,574
3,029
(95,355)
0.00
(63,078)
0.00
0.00
(32,277)
(56,010)

)
)
)
)
)
)

2027E
656,638
644,356
10,797
373.90
101.14
743.17
267.00
559,668
81,052
407,253
34,557
36,806
1,216,307
175,772
69,692
1,865
104,214
782,913
756,941
25,972
958,685
13,076
24,468
63,718
150,839
244,546
1,216,307

2027E
57,137
37,198
18,478
8,122
(5,704
(785.00
(171.99
(22,126
(23,792
(2,803
4,469
(95,753)
0.00
(63,078)
0.00
0.00
(32,674)
(60,742)

)
)
)
)
)
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PE (%)
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2023
78,112
32,943
1,602
192.39
1,363
12,556
(42.49)
(162.88)
4,750
33,220
80.85
888.16
32,413
4,457
27,956
717.43
27,239
64,125
1.1

2023

50.04
23.33
27.83

57.83
35.79
14.08

8.89

62.88
144.51
0.12
0.12

0.17
12.10
29.46

1.1
2.65
8.23

25.57
3.46
15.82

o%%
1]

2024  2025E
84,492 83792
34,528 34,321
1,968 1,952
188.14  186.58
1,562 1,700
11,131 9,446
(1433)  (14.21)
21184  211.84
5,258 5,258
39,645 40,643
5.15 5.15
788.14  788.14
38,862 39,860
5,932 5,739
32,930 34,121
43403 44972
32,496 33,671
69,765 60,523
133 1.38
2024  2025E
817  (0.83)
19.34 2,52
19.30 3.62
59.13 59.04
38.97 40.72
15.79 15.62
9.94 8.35
60.79 82.32
13081  118.68
0.11 4.40
0.10 4.39
0.15 0.09
9.47 8.77
23.75 20.78
1.33 1.38
2.44 2.33
8.59 9.03
21.44 20.69
3.31 3.15
14.31 16.28

2026E
85,099
34,254
1,982
189.49
1,727
8,707
(14.43)
211.84
5,475
42,898
5.15
788.14
42,115
6,572
35,543
468.47
35,075
58,677
1.43

2026E

1.56
5.55
4.17

59.75
41.77
15.48

7.87

80.66
109.99
4.07
4.07

0.07
8.48
19.75

1.43
2.36
9.50

19.86
3.00
16.68
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2027E
85,568
33,520
1,993
190.54
1,736
8,122
(14.51)
211.84
5,704
44,887
5.15
788.14
44,104
6,906
37,198
490.28
36,708
60,387
1.50

2027E

0.55
4.64
4.66

60.83
43.47
15.39

8.23

78.82
103.69
3.74
3.73

0.07
8.12
18.41

1.50
2.34
9.99

18.98
2.85
16.18
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