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ARAEN 8] 2025 FHFIIAR 2026 SF—F4R, 2025 F0EFEIF LN
248.42 fe. 7., Rk 187.29%; 523 )a#4 4004 95.32 12T, Rk
235.89%, 5 A 3L AT Ak S5 714 (94~99 12 7T) . 1Q26 /4 3] 5% 372 Ak J4 A\ 83.38
fe, F3EK 105.76%, 3Ribfkdg 0.01%; 5230344404 27.80 12T,
Bl Eb3g K 76.80%, IRHLTFIE 13.25%, HAVAIM ka9 3R ki AR AE 3 %
B Bt %, UEILAREAF F@%h. BE2AK, RMNAEFNH
PRESHE A FHZ ke REIE, HREENIFR,
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2025 SFoNE) e EA RN 47.81%, Rl 3.09pct. 1Q26 £A41F %
49.16%, F]iz4+ 0.50pct, &miwﬁil&fééifﬁé’a%»ﬂﬂho %R &
FIERAF, 2025 FNEHME, T, FEAKRRNESANA 0.61%. 0.96%.
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M, FEIN 2028 SFFA, TS 2026~2028 3 A4 AE S A A
179.35/223.71/285.39 1. T (.l:i)%lﬂ’r‘;’:l?‘i: 19%/25%/-) , T/ &) 2026 F
Wind —& i #1 PE {84 42x, % T/ 5] 2026 4 42xPE (A7{&: 2025 4
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R =T ARXATFLRAIAA: T 5 FEHEB]; ATL5EF R,
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FAHR KR : Wind
ZE WA ARE FA

2R (ART) 2025 2026E 2027E 2028E
AN (A7) 24,842 46,187 56,234 70,014

+/-% 187.29 8593 21.75 2451
)2 BB A4 A1 9,532 17,935 22,371 28,539
(a7)

+/-% 23589 88.16 24.73 27.57
EPS (R4 #:3) 959 18.04 2251 28.71
ROE (%) 52.88 51.25 39.29 33.59
PE (1) 56.03 29.78 23.87 18.71
PB () 2080 1532 940  6.29
EV EBITDA (1%) 4710 25.00 19.68 14.75
& F (%) 019 008 009 0.1
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EF KA EH B () (BF L) 2024A  2025A/E 2026E 2027E 2024A  2025A/E 2026E 2027E
300308 CH P iriesl 886.99 987,753 5171 10797 26472 43384 191 91 37 23
000988 CH 4 T4t 115.32 115,955 1221 1471 2288 2835 95 79 51 41
603083 CH  4l#iA+dL 153.64 50,914 167 263 1357 2424 305 193 38 21

F¥4E 197 121 42 28
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3 7: Wind, 4 &4 %0
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2024
8,925
1,600
2,539

9.04
3.00
4,132
642.52
3,341
0.00
2,022
171.52
1,148
12,267
3,825
0.00
2,194
1,631
113.84
0.00
113.84
3,938
0.00
708.81
1,615
5,945
8,328
12,267

2024
640.93
2,838
209.65
(179.32)
(1.06)
(2,340)
113.55
(1,497)
(1,476)
6.00
(26.68)
(123.42)
0.00
0.00
(0.00)
83.94
(207.36)
(963.80)

2025
20,516
8,156
4,438
14.89
16.96
7,234
656.69
5,365
13.77
3,354
193.16
1,804
25,881
6,896
0.00
3,726
3,170
920.56
0.00
920.56
7,817
141.33
994.01
1,572
15,141
17,923
25,881

2025
7,701
9,553

398.87

(318.18)

(1.11)

(1,773)
(158.20)
(1,359)
(1,320)
(11.39)
(28.34)
(196.93)
0.00
0.00
0.04
(43.20)

(153.77)
6,331

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
39,062
24,128
5,826
29.60
20.15
8,405
652.31
8,157
13.77
5,066
203.18
2,874
47,219
11,283
0.00
5,657
5,626
920.56
0.00
920.56
12,204
151.36
994.01
1,572
31,080
34,864
47,219

2026E
19,723
17,945
463.69
(483.63)
(27.98)
1,691
134.41
(3,237)
(3,255)
0.00
18.61
(514.00)
0.00
0.00
0.00
0.00
(514.00)
15,972

2027E
57,184
39,305
6,670
24.57
25.03
10,506
652.31
8,916
13.77
5,307
216.60
3,379
66,100
8,208
0.00
3,798
4,409
920.56
0.00
920.56
9,128
167.00
994.01
1,572
50,733
56,805
66,100

2027E
16,029
22,386
612.10
(950.93)
(8.21)
(6,162)
152.16
(1,373)
(1,370)
0.00
(2.47)
520.77
0.00
0.00
0.00
0.00
520.77
15,177

2028E
89,814
68,763
7,333
42.88
31.23
12,991
652.31
9,776
13.77
5,494
198.31
4,070
99,590
13,639
0.00
6,272
7,367
920.56
0.00
920.56
14,560
191.94
994.01
1,572
76,080
84,838
99,590

2028E
29,903
28,564
700.21
(1,620)
(9.59)
2,173
95.10
(1,559)
(1,559)
0.00
(0.43)
1,114
0.00
0.00
0.00
0.00
1,114
29,458
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PE (%)

PB (4%)

EV EBITDA (#%)

2024
8,647
4,780
71.86
97.52

169.02
(179.32)
(79.48)
(7.11)
1.06
3,231
3.99
1.25
3,234
396.40
2,838
0.00
2,838
3,372
2.85

2024

179.15
311.77
312.26

44.72
32.82
34.08
39.64

32.11
(18.03)
2.33
1.09

0.92
5.32
3.42

2.85
0.64
8.38

188.19
64.13
157.91

o%%
1]

2025  2026E
24,842 46,187
12,966 23,460

7491 219.19
150.85  277.12
239.44 41569

(318.18)  (483.63)

(190.57)  (461.87)

(8.81)  (8.55)

1.1 27.98
10,859 20,456
7.74 4.98
1.29 1.67
10,866 20,460

1,312 2,514

9,553 17,945

21.35 10.03

9,532 17,935
11,188 20,440

9.59 18.04

2025  2026E
187.29 85.93
236.05 88.38
235.89 88.16

47.81 49.21

38.46 38.85

52.88 51.25

69.66 64.24

30.20 25.84
(40.25)  (66.39)

2.97 3.46
1.83 2.66
1.30 1.26
7.12 9.00
4.38 5.00
9.59 18.04
7.75 19.84

18.03 35.07

56.03 29.78

29.80 15.32

47.10 25.00

1 IR IE 25
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2027E
56,234
28,368
302.22
326.16
449.87
(950.93)
(562.34)
(9.81)
8.21
25,533
5.18
1.07
25,537
3,150
22,386
15.64
22,371
25,198
22.51

2027E

21.75
24.82
24.73

49.55
39.81
39.29
46.14

13.81
(67.44)
6.97
561

0.99
9.00
6.00

22.51
16.13
57.15

23.87
9.40
19.68

2028E
70,014
35,247
375.38
392.08
490.10
(1,620)
(700.14)
(8.57)
9.59
32,544
5.48
1.32
32,548
3,984
28,564
24.94
28,539
31,628
28.71

2028E

24.51
27.46
27.57

49.66
40.80
33.59
37.85

14.62
(79.83)
6.58
5.58

0.85
10.00
7.00

28.71
30.08
85.35

18.71
6.29
14.75
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LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLALSFEEAFHTRAL, FTERBAiE R AREAR, TEAREERME T 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE LA G5B RRN, EAREAIBOIERARBTATOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARRAME LAELTRARERRBLARE KRARRGIAT T EmO LR @ L L
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
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REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
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BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
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1569 1% A L,
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E) AR S)RIE (1934 SFIEAR B k) (BiTim) % 15a-6 FARUAEBIERALH EREARMBE, AR
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RRAETHERES (EE) ARMNNHXIKAR, BHILTREAL FINRA X T o4)F5AR6G N8 A8, A% d e b
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) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,
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P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fhedk) AR 8 BA ek 4 ak/E 1 B K 6% AT IR 54 TiE, 4+ 0280 5mE, %
FIFTIE%R 5 4. 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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