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4t E (ART) 2024 2025E 2026E 2027E
TN (BF) 1,182 1,637 1,955 2,244
+-% 2237 3842 19.46 14.79
)3 B AN 8 %A 157.33 215.86 262.87 299.15
(a7)
+-% 35.44 37.20 21.78 13.80
EPS (5 # #i%) 037 050 061 070
ROE (%) 8.87 12.06 13.05 13.15
PE (4%) 32.08 23.38 19.20 16.87
PB () 284 282 251 222
EV EBITDA (4) 18.42 1456 1162  9.72
M8 E (%) 398 076 076 076
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NERE RERS 2025/10/30 24A 25E 26E 27E 24A 25E 26E 27E
HEMF 002847 CH 18,904 29 23 19 16 2.36 2.98 3.65 4.38 23%
= R#HR 300783 CH 9,383 23 32 20 15 1.02 0.72 1.16 1.52 14%
k% 600882 CH 12,807 111 54 38 28 0.23 0.47 0.66 0.89 58%
ki 54 36 26 20 1.20 1.39 1.83 2.26 32%
o 48 29 32 20 16 1.02 0.72 1.16 1.52 23%
HARSE: 603697 CH 5,047 32 24 19 17 0.37 0.50 0.61 0.70 24%
E: TR 8 BAVFRME R Wind —E TR, A E#IEHAH AR TN
F Atk K : Bloomberg, Wind, & 5N
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2023
1,441
105.47
3.79
0.62
37.73
340.64
952.36
541.53
14.01
388.87
48.89
89.75
1,982
105.83
0.00
22.15
83.69
41.18
0.00
41.18
147.01
0.00
427.69
383.15
1,024
1,835
1,982

2023
(3.95)
116.16
31.57
(0.76)
(23.38)
(123.46)
(4.08)
7.88
(10.46)
(15.77)
34.12
(166.64)
0.00
0.00
119.25
(145.43)
(140.45)
(162.69)

S )

2024
1,509
238.69
74.61
1.37
26.60
336.84
831.24
537.81
15.07
377.22
48.30
97.22
2,047
240.99
0.00
38.48
202.51
31.84
0.00
31.84
272.83
0.00
427.69
383.15
963.49
1,774
2,047

2024
228,51
157.33
31.28
0.11
(20.74)
74.07
(13.53)
122.21
(20.85)
109.12
33.94
(220.05)
0.00
0.00
(76.76)
0.00
(143.29)
130.71
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2025E
1,525
134.06
33.92
1.39
62.45
462.41
831.24
533.27
17.28
374.99
45.07
95.93
2,059
237.73
0.00
47.35
190.38
31.84
0.00
31.84
269.57
0.00
427.69
383.15
1,172
1,789
2,059

2025E
79.95
215.86
28.75
(1.86)
(21.56)
(128.03)
(13.20)
15.59
(22.00)
(2.21)
39.80
(200.17)
0.00
0.00
0.00
0.00
(200.17)
(104.63)

2026E
1,864
309.45
95.74
1.90
43.93
582.10
831.24
519.74
19.43
364.30
41.85
94.15
2,384
338.70
0.00
55.85
282.85
31.84
0.00
31.84
370.54
0.00
427.69
383.15
1,424
2,014
2,384

2026E
186.06
262.87
29.76
(2.29)
(22.06)
(68.55)
(13.66)
25.52
(14.06)
(2.16)
41.74
(36.20)
0.00
0.00
0.00
0.00
(36.20)
175.38

2027E
2,128
562.24
53.09
1.87
78.19
600.99
831.24
504.12
21.63
351.20
38.56
92.73
2,632
325.69
0.00
63.38
262.31
31.84
0.00
31.84
357.53
0.00
427.69
383.15
1,711
2,274
2,632

2027E
262.31
299.15
30.27
(5.40)
(20.56)
(30.39)
(10.77)
23.58
(12.46)
(2.20)
38.24
(33.09)
0.00
0.00
0.00
0.00
(33.09)
252.79
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PE (%)

PB (4%)

EV EBITDA (1%)

2023
966.21
682.44
10.24
118.04
48.90
(0.76)
(0.01)
6.96
23.38
138.27
213
0.14
140.26
24.10
116.16
0.00
116.16
170.83
0.27

2023

(5.68)
(22.82)
(24.38)

29.37
12.02

6.33
11.76

7.42
(4.14)
13.61

7.77

0.48
412.95
22.01

0.27
(0.01)
429

43.45
2.75
24.93

2024
1,182
839.85
13.73
125.86
50.56
0.1
(0.03)
18.27
20.74
185.93
1.83
1.25
186.51
29.18
157.33
0.00
157.33
217.47
0.37

2024

22.37
34.47
35.44

28.97
1331

8.87
2331

13.33
(11.97)
6.26
4.75

0.59
30.16
27.71

0.37
0.53
4.15

32.08
2.84
18.42

o%%
1]

2025E
1,637
1,189
19.01
144.76
68.36
(1.86)
(0.04)
18.27
21.56
253.90
2,50
0.50
255.90
40.04
215.86
0.00
215.86
282.19
0.50

2025E

38.42
36.55
37.20

27.35
13.19
12.06
27.06

13.09
(6.08)
6.42
4.20

0.80
30.16
27.71

0.50
0.19
4.18

23.38
2.82
14.56

2026E
1,955
1,430
22.70
157.28
73.84
(2.29)
(0.04)
19.70
22.06
310.43
1.70
0.50
311.63
48.76
262.87
0.00
262.87
338.37
0.61

2026E

19.46
22.27
21.78

26.88
13.45
13.05
3111

15.54
(14.12)
5.50
3.65

0.88
30.16
27.71

0.61
0.44
4.71

19.20
251
11.62
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2027E
2,244
1,652
26.06
173.81
78.02
(5.40)
(0.05)
17.70
20.56
354.04
1.10
0.50
354.64
55.49
299.15
0.00
299.15
378.69
0.70

2027E

14.79
14.05
13.80

26.41
13.33
13.15
34.88

13.59
(23.61)
6.53
4.44

0.89
30.16
27.71

0.70
0.61
5.32

16.87
2.22
9.72
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