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2025 $F, /3] 5 37F SN 556.75 12 7T (yoy +17.20%) , 12874 19 6.41
et (yoy +10.54%) , F=dkJ)a#44)id 6.07 ¢4 (yoy +14.00%) ,

HAMFH (6.96 127L) « NAUABKIZTETHELEBAR ﬁ%’rﬁﬁ
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25 FEMHEK 17.20%, HAEFRAEIELLAEKE

EAVAA N ETHIEK LR K25 B LT RMA4A 2RI K 50.03%, L
B e Bt A Re A (yoy+25.43%) AedT IR A (yoy+3.78%) 44&
WK, 2025 FHAKEFFEH 2.63% (yoy -0.29pct) , AR kBLETR
#HEF E 250% (yoy-0.65pct) , 4 57T %Eﬂiﬂﬁ%% % 2.89% (yoy
-1.13pct) , EAFTEEBARALARF LT RLFEAHETAIT, HHF
A% 1.55% (yoy-0.32pct) , &Rk M4 R4F. AR H @, 2025 F4
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2026-2028 “FN &) 13 E4 A5 A A 7.23/8.13/9.00 1T, 26/27 FiAAK
12.48%/14.86%, *f & EPS # 0.88/0.99/1.09 7. #HA1R A5 3f415 7 %,

M 8) 2026 57 2 & 7~ o W B 5K & BAMA LA S 5 A h 50%.50%,
3t 5 2026 4 EPS 4 0.44/ 0.44 7. ¥/ 3] 2026 4 iFind —& 41 PE
a4 A H 15.23, 38.11X, %4F /. 8) 2026 5 15.23, 38.11XPE, H##MH
23.47 T (F714 25.69 7T, # T 2026 4 16.3. 29.5XPE) , #4# “3##E”

R

AT : REBBMAEES . BORPAT R T E KR RAM.
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eSS R R

SAC No. S0570517050001
SFC No. BPN269
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PO ¥ &3
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6AAFHERZI (ARTET) 816.89
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FE A& Y
e AT 1 AL
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Apr-25 Aug-25 Dec-25 Apr-26
#AF &R Wind
ZEMAM AT S A

4t E (ART) 2025 2026E 2027E 2028E
BN (B ) 55,675 72,111 81,036 92,236
+-% 17.20 2952 12.38 13.82
)3 BN 8 %0 640.54 723.31 812.83 900.08

(@7)

+-% 1054 12,92 12.38 10.73
EPS (& #f #:3%) 078 088 099 1.09
ROE (%) 851 895 933 955
PE () 25.76  22.81 2030 18.33
PB () 216 202 188 174
EV EBITDA (43) 2135 1991 17.83 17.17
BAE (%) 120 120 120 120
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il 83 Flid %
LR (ARTFTESR) 2024 2025  2026E  2027E  2028E &K (ARTFEF) 2024 2025  2026E  2027E  2028E
DRk 12,524 17,365 20,426 22,245 25938  BLMA 47,504 55675 72,111 81,036 92,236
EI 2,887 2,942 3,811 4,283 4875  FLRA 46,115 54,209 70,427 79,189 90,206
R MK 3,014 1,962 4,483 2,759 5484 WA AE Ao 63.41 64.10 83.03 93.30  106.20
FeAe 3 R 7925 17403  154.02  214.63 20497 #FL %A 81.96 9217 10817 11345  119.91
FAAT TR 2 26578  320.07 43874 41398  556.59 FHE A 367.96  372.83  396.61 40518  415.06
A5 4,330 9,922 8,595 12,226 11,491  M% %A 98.15 10312 10565  117.15 14558
FARA T 1,948 2,044 2,945 2,349 3,327  FARMEMK (47.39)  (97.12) (125.79) (141.36) (160.89)
FERFF A 2,020 2,510 2,940 3,099 3,280 AAMEE DK E 8.99 (6.15) 6.12 2.98 0.98
KIBF 0.00 0.00 0.00 1.00 3.00  #FA4ME 35.05 44.72 44.72 45.72 46.72
sy 1,160 1,599 1,981 2,104 2,259  ELALH 736.33  806.79  910.64 1,023 1,132
T3 7 24282  309.26 34022 37946  404.41  FLIHKA 1.41 1.79 1.79 1.79 1.79
HAAEFEAD R~ 617.35  601.39  619.43 61370 62268 Fkshih 23.13 4.96 4.96 4.96 4.96
Wt s 14,544 19,875 23,366 25344 29227  AIHEHR 714.60  803.61  907.46 1,020 1,129
s 4,743 10,575 13,203 14,565 17,754  Fii3st 10097  116.99 13210 14845  164.39
FEAlEE S 1,193 4,904 7,307 8,372 10,804  ##IH 61363  686.63 77535  871.32  964.84
A IR B 450.88 97296  876.86 1,203 1,166 VALK E 34.14 46.09 52.04 58.48 64.76
A E A Bk 3,099 4,698 5,019 4,990 5784 )3/ AN 84 A1 579.49  640.54  723.31  812.83  900.08
ekt A4 2,436 1,227 1,498 1,440 1,366  EBITDA 930.22 1,013 1,164 1,335 1,495
K Ik 1,589 34979 62071  562.69 48954 EPS (AR T, AK) 0.77 0.84 0.88 0.99 1.09
HAeAER A 7 847.05  876.83  876.83  876.83  876.83
R A 7179 11,802 14700 16,005 19,120 EEM A
VMR G 288.80  436.71 48875  547.23  611.99 A#HFK (%) 2024 2025  2026E  2027E  2028E
A 760.73  759.81 82328 82328  823.28 ARK#FH
FANR 4,611 4,603 4,603 4,603 4,603  FadMA 5.36 17.20 29.52 12.38 13.82
B4R 1,750 2,208 2,762 3,386 4,076  F®ANE 21.07 9.57 12.87 12.33 10.70
)3 B B B R R 7,077 7,636 8,177 8,792 9,495 3 /AN 8] 4 A 23.74 10.54 12.92 12.38 10.73
R A AR AR S 14,544 19,875 23,366 25,344 29,227  EAES (%)

EXIES 2.92 263 2.34 2.28 2.20
NLREER EEIES 1.29 1.23 1.08 1.08 1.05
2HFE ARFTET) 2024 2025 2026E 2027E 2028E ROE 8.33 8.51 8.95 9.33 9.55
Z2EEHAL 810.14  (1,923) (654.39) 81.27  (1,066) ROIC 6.18 5.38 497 4.99 4.98
A 613.63  686.63 77535  871.32  964.84  {xtki#er
A 18 e 4 152.51 159.87  179.82  214.01 23825 K= AHE (%) 49.36 59.38 62.91 63.15 65.42
w49 A 98.15 103.12 105.65 117.15 14558  # ffkeE (%) 22.72 60.57 73.78 74.46 86.55
#F MK (35.05)  (44.72)  (44.72)  (45.72)  (46.72) AHE 2.64 1.64 1.55 1.53 1.46
FEFEE (166.67)  (2,867)  (1,645)  (1,051)  (2,342) EALE 1.59 0.62 0.82 0.62 0.75
HezE s 14757 3949  (25.09) (24.64) (26.00) BiE#D
B EHALE (349.85) (632.81) (561.71) (326.38) (383.76) EFEAE 3.61 3.24 3.34 3.33 3.38
KA (354.33) (431.72) (597.92) (357.90) (421.76)  mAIKHK A4 E 20.85 22.38 22.38 22.38 22.38
KB 0.00  (200.00) 0.00 (1.00) (2.00)  BARSE 4 E 117.25 76.14 76.14 76.14 76.14
Az e 4.49 (1.10) 36.21 32.51 40.00 HmBAEF (ART)
ERxEHAE 74.65 2,290 2,085  716.77 2,042 HROK B (R AHEE) 0.70 0.78 0.88 0.99 1.09
FE il 482.78 3,711 2,403 1,065 2432  HBRZEALR(RHE) 0.98 (2.34) (0.79) 0.10 (1.30)
R IHEH (208.59)  (1,239)  270.92  (58.02)  (73.15) AL A E(RAHEE) 8.60 9.28 9.93 10.68 11.53
A3 4G o (0.25) (0.92) 0.00 0.00 0.00 fHfEirk®
FARNARIG Do 48.04 (8.20) 0.00 0.00 0.00  PE (%) 28.47 25.76 22.81 20.30 18.33
A F AL (247.33) (173.30) (589.10) (290.45) (316.59)  PB (%) 2.33 2.16 2.02 1.88 1.74
G 3 o 54238 (278.80)  868.65  471.66  591.92  EV EBITDA (4%) 19.85 21.35 19.91 17.83 17.17
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3
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AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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KIBEMBA A ERIERTA . ABRFIELAD@FT, EFTHMRAMIATRFAER., LH. K&, I AXRBASK
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T EAEH
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