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FA R K Wind
2B MR BARE B
4iHFE (ARF) 2025 2026E 2027E 2028E
FAMN (B ) 1,929 3504 4,473 5,676
+-% 11.97 81.64 27.65 26.91
)3 B BN 8 441 121.09 314.00 417.44 541.61
(B7)
+-% (36.93) 159.31 32.94 29.74
EPS (s # # ) 090 232 309 4.00
ROE (%) 6.51 1515 17.38 19.21
PE (4%) 7221 27.85 2095 16.14
PB (4%) 454 394 338 286
EV EBITDA (%) 3455 19.34 1467 11.97
MEFE (%) 023 060 080 1.04
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AL iy
2 8 W AR 2 8 R (fet) (%)
X & 6367 JT 62946 21475
ERER HON US 1340 211.42
3M MMM US 757 145.24
LAE AR 603929 CH 416 194.75
EX R KIS 603690 CH 101 26.30
A
688376 CH 64.65
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oy it RIS
BEAF] (L) PE (1&) 2 &##] CAGR
2025A/E 2026E 2027E 2028E 2025A/E 2026E 2027E 2028E 2026-2028E
2647.57 2630.88 2908.06 3253.04 23.78 23.93 21.65 19.35 7.11%
62.87 66.56 72.37 78.71 21.31 20.13 18.51 17.02 7.78%
43.62 45.72 49.38 52.25 17.37 16.57 15.34 14.50 6.20%
4.18 15.74 20.88 24.72 99.41 26.40 19.90 16.81 80.85%
1.40 2.59 3.43 0.00 71.72 38.92 29.34 - -
34.63 25.19 20.95 - -
1.21 3.14 4.17 5.42 72.21 27.85 20.95 16.14 64.76%
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2024
2,845
1,013
989.99
11.01
26.94
591.62
212.83
853.66
2.18
350.12
248.74
252.61
3,699
1,436
323.69
396.64
715.81
458.51
421.63
36.88
1,895
11.62
134.40
1,042
618.25

1,792

3,699

2024
(205.08)
192.30
57.69
13.15
(10.07)
(442.62)
(15.54)
(139.42)
(199.02)
47.69
11.91
483.76
1.07
32068
0.00
5.92
156.09
139.34

S
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2025
2,933
905.68
1,001
13.64
45.80
624.39
342.51
1,167
0.34
492.61
255.51
418.74
4,100
1,623
391.16
383.09
848.80
402.14
371.64
30.51
2,025
149.52
135.25
1,069
712.46
1,926
4,100

2025
303.35
137.06
87.98
20.66
(6.98)
52.07
1257
(370.43)
(248.05)
(46.42)
(75.96)
(68.53)
67.47
(49.99)
0.03
26.98
(113.01)

(134.37)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,408
1,226
1,502
31.13
86.33
1,079
483.96
1,489
0.34
756.48
293.24
439.10
5,898
3,024
867.25
997.97
1,159
487.82
457.31
30.51
3,512
166.36
135.25
1,069
987.88
2,219
5,898

2026E
336.73
330.85
82.63
25.18
(8.77)
(144.19)
51.03
(396.05)
(392.63)
0.00
(3.42)
380.00
476.09
85.67
0.00
0.00
(181.76)
320.69

2027E
4,205
1,342
1,294
26.01
82.34
961.58
499.89
1,687
0.34
914.09
339.35
433.52
5,893
2,575
859.74
698.03
1,017
549.49
518.98
30.51
3,125
184.04
135.25
1,069
1,350
2,584
5,893

2027E
402.39
43513
110.74
31.79
(8.32)
(229.67)
62.71
(300.66)
(292.86)
0.00
(7.79)
13.77
(7.51)
61.67
0.00
0.00
(40.40)
115.50

2028E
6,350
1,703
2,147
46.50
131.71
1,642
679.44
1,956
0.34
1,111
391.91
452.49
8,305
4,480
1,279
1,466
1,734
567.16
536.65
30.51
5,047
202.61
135.25
1,069
1,816
3,056
8,305

2028E
366.72
560.18
117.90
38.91
(8.54)
(421.35)
79.63
(377.74)
(384.56)
0.00
6.83
372.10
419.27
17.67
0.00
0.00
(64.85)
361.08

1 F b —A2 [ 5

F)i8 %

sitERE (ARFTET) 2024
L2 &N 1,723
Bk R A 1,213
B Ak AL o 10.74
2% a0 100.92
F2% R 86.23
%5 A 13.15
I BALAR K (0.78)
NRMAET A I 0.00
B ANE 10.07
& A A 216.45
R 2 I ON 1.55
Faksh ok 0.12
ISR 217.88
BT AFAL 25.58
b b 192.30
TERARE 0.32
)2 B A4 8) 4 A 191.99
EBITDA 286.36
EPS (AR T, #XK) 1.43
EEMHILE

2R (%) 2024
ARKEES

TN 14.45
B A 13.17
)3 B A 8) A 10.83
RARS (%)

EXIES 29.62
e IES 11.16
ROE 11.21
ROIC 11.85
2 ]

FEAARE (%) 51.22
B RHIE (%) (2.21)
A E 1.98
B E 1.53
BERS

EFEREE 0.52
2K ) B 1.98
JAT IR KR 4% & 3.17
HRAHF (ART)

HE N 3 (R ATHE) 1.42
BB AR (R ) (1.52)
FRA R (AT ) 13.25
1AL %

PE (%) 45.54
PB (%) 4.88
EV EBITDA (#%) 30.44

2025
1,929
1,429
11.22

125.15
117.96
20.66
1.71
0.00
6.98
131.41
21.65
0.24
152.82
15.77
137.06
15.96
121.09
260.74
0.90

2025

11.97
(39.29)
(36.93)

25.92
7.10
6.51
7.68

49.39
5.58
1.81
1.36

0.49
1.94
3.67

0.90
2.24
14.24

72.21
454
34.55

o%%
1]

2026E
3,504
2,555
20.38
192.72
175.20
25.18
(3.11)
0.00
8.77
367.54
1.51
0.15
368.90
38.06
330.85
16.84
314.00
472.16
2.32

2026E

81.64
179.69
159.31

27.08

9.44
15.15
14.45

59.55
9.25
1.46
1.06

0.70
2.80
3.70

2.32
2.49
16.41

27.85
3.94
19.34

2027E
4,473
3,265
26.01
237.06
219.17
31.79
(3.97)
0.00
8.32
483.80
1.55
0.17
485.18
50.05
435.13
17.68
417.44
622.35
3.09

2027E

27.65
31.63
32.94

27.01

9.73
17.38
16.60

53.03
7.34
1.63
1.21

0.76
3.20
3.85

3.09
2.98
19.11

20.95
3.38
14.67
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2028E
5,676
4,167
33.01
283.82
255.44
38.91
(5.03)
0.00
8.54
624.80
0.00
0.19
624.62
64.44
560.18
18.57
541.61
774.61
4.00

2028E

26.91
29.15
29.74

26.60

9.87
19.21
17.55

60.77
9.92
1.42
1.01

0.80
3.30
3.85

4.00
2.7
22.59

16.14
2.86
11.97
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