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2025-2027 F 2 B4 AE S A A 1.23. 4.88. 7.28 1T, EPS %A% 0.22. 0.85.
o 7 BLHiH 300 127 %, SATREM 32 PE 5514 96.6. 24.5, 164 1%, N3] “EN” T4,
90% O RN ITLRAZETITRMEZG LB E, CoBABRZHEHNLGHEK
60% & Wind # 3 A K MAt, 2025Q3, RESH A . T EEM A& A13R L Q2 +0.2%-
30% +1.3%; £ 2 AR +8.0%. +0.7%, MA M EB LA R. A 2025 56 A A%k,
0% JURREGHA K LB SPAITEN, BNRERS ZRAFA T AT oA
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8] B AT 30 77 ek R A JEAAARAREIX T L PR TS kAR R B G st T
BETAE, 2025 EFF NS RBRTROTF, MAABMEARE, FHR
53 W HRWMEA AL, BETINHFHAKT 10 A 24 BIRE, NIHKARS
Carbios. iEAe#f TR A K IFEATIE AR IR T, WREE 7 A £ B H B TR FH
A ARG B PR BRI X A @RIk . BAVIKK, N EMA BB A R A Zit— P
ZEIVLBARS, FHERAKGEBLTFEZHRKENE,

® A [eikT: TardE KIKEARATAM., AT LSTEH A, RAEFNAE K& E ) Fo

W %48 & Ao A B AR AR
A% 2023A 2024A 2025E 2026E 2027E
A N(E T ) 17,532 17,232 16,136 18,410 20,661
YOY (%) 9.6 -1.7 -6.4 14.1 12.2
Ja £ % A1 (F 77 L) 437 -300 123 488 728
YOY (%) -543 -168.7 141.2 294.9 494
) E(%) 4.0 0.9 2.4 45 5.7
R F (%) 2.5 -1.7 0.8 2.6 3.5
ROE(%) 7.6 -5.7 23 8.4 113
EPS(# /1) 0.76 -0.52 0.22 0.85 1.27
P/E(4%) 27.3 -39.7 96.6 24.5 16.4
P/B(4%) 2.1 22 2.2 2.1 1.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 7190 8870 8632 10230 10967  FREA 17532 17232 16136 18410 20661
N4 2040 3064 3887 4492 6161 RSN 16830 17084 15749 17574 19476
R MK E A B AR 3K 786 699 842 981 967 B ALAAR M A 36 43 34 41 46
Hpb gk 56 145 16 151 28 EAHA 70 71 61 68 74
AT IR 335 314 284 386 352 EERA 131 179 128 158 185
oy 3536 3691 2871 3547 2791 A HA 60 60 56 64 72
AR 437 958 732 672 668  ME%A 51 9 74 25 25
ERB T 5571 8905 8368 8381 8319  FABMAMK -72 -97 0 0 0
KA 25 25 27 28 20 HAeks 123 99 114 112 109
2w 3366 3156 3660 4413 4933 AAMAEEAIE -8 -49 0 0 0
TF = 384 493 551 579 586 WA HME 105 -149 1 1 2
H AR R T 1796 5231 4130 3362 2771 FEREAME 1 0 0 0 0
# =& 12761 17775 17000 18611 19286  #F LA 511 -392 149 593 892
A G A 5426 7012 5704 6599 6408  F ISP 4 2 2 2 2
s BHE K 3132 3657 3700 3800 3900  FLS I 2 1 1 1 2
REAT 235 B AR AR 1178 2178 943 1774 1439 #UEEHR 513 -391 150 594 892
AR RAT 1116 1177 1061 1024 1069 FTiFAL 77 -89 27 107 164
ERS Rk 1626 5426 5854 6169 6392 % F1i4 436 -302 123 488 728
KA 2K 727 3892 4647 5163 5486  UHBEABE -0 2 0 0 0
HALAER ) 5 899 1534 1207 1007 906 YA BE/N8)HAIE 437 -300 123 488 728
R At 7053 12438 11558 12768 12801  EBITDA 872 100 645 1176 1546
VHE ARG 0 2 2 2 2 EPS(%) 0.76 -0.52 0.22 0.85 1.27
A 515 515 573 573 573
F AN 3508 3508 3508 3508 3508 EXFp s 2023A  2024A  2025E 2026E 2027E
RS & 1723 1346 1469 1968 2762 mKEA
12 BB S RERE 5708 5339 5443 5845 6487 LA (%) 9.6 -1.7 -6.4 14.1 12.2
RAxA R AR A 12761 17775 17000 18611 19286 B ALHEH(%) -56.2 -176.7 137.9 299.2 50.4

V2B TE N )4 Y) -543 -168.7 1412 294.9 49.4

KAV A

25 & (%) 4.0 0.9 2.4 45 5.7

% (%) 2.5 -1.7 0.8 2.6 3.5
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 7.6 -5.7 23 8.4 113
BEEHALR -127 1265 142 582 1795  ROIC(%) 46 -1.1 1.8 4.0 5.1
A 436 -302 123 488 728 EiREeA
718 4K 273 310 3165 471 W R E%) 55.3 70.0 68.0 68.6 66.4
W %% A 51 9 74 25 25 & RATEE (%) 56.7 117.4 109.7 99.5 69.1
#ZFEMK -105 149 -1 -1 2 Ak E 1.3 13 1.5 1.6 1.7
TIERELH -1147 373 -447 -334 561 RFHLE 0.6 0.6 0.9 0.9 1.1
Atz T LR 364 744 78 10 11 #EfS
BT EFHALRA -1639 -3545 362 316 368 EBW AR 14 1.1 0.9 1.0 1.1
HAXLE 1845 2941 -136 421 421 RRRHKAHEE 20.2 232 21.0 20.2 21.2
Kz 80 -397 -1 -1 -1 RARBEAEE 243 13.4 13.5 18.0 16.0
H AR F AR 126 -206 228 106 54 HR#EHE (L)
EFEHASR 354 2926 318 338 242 BRI E (RATHER) 0.76 -0.52 0.22 0.85 1.27
48 IHE -560 525 43 100 100  ESREENERGIHED -0.22 221 0.25 1.02 3.13
KA 590 3165 755 515 323 HMAF S (RATREE) 9.96 9.26 9.34 10.04 11.17
& B AL A 172 0 58 0 0 AEMEeE
FANARIE Do -448 0 0 0 0 PE 273 -39.7 96.6 24.5 16.4
HME T ALK 600 -764 -538 -277 -182  P/B 2.1 22 2.2 2.1 1.9
A4 Y A i -1408 716 823 605 1669  EV/EBITDA 17.2 176.2 27.2 14.9 10.5
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EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &
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