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Δ
˾βЧ

Ώ ѫᴢ 0.03+0.05 ר Қӌ ҺӍ̛ 5,3-//,2-/1,. ͠љ ᴮ Ἰ Һ

Ӎ̛+03,2.#-3.,4.#-/2,37# Ӡ Ε₮ּך NCҺӍ̛ 0/-/2-/0 ДȊ Ώ ᴈ

̔ ẖȉ ψ̛ᴚ ѫᴢ 0.03+0.05 Ếםר NCҺӍ̛ 14-05-0/ Д ψ̛

ảѽ ᴫ ὧ ᵶ 1Aỡ ӽӵ ұ ́

Ȋ ̾ ļ̹ѨĽ Ȋ

Ѱ Ъ

/ ỡ ѫᴢ ֶᴂảѽ ͔ 1Aᴂ ̇Ӻ ≈ Ъ ѫ

ᴢ 0.03+0.05 ר ר ֫ ӌ ҺӍ̛ /1#ȉ/3#ȉ/4#Ȋ

0 ѫᴢ͔ Ӂȉ ל ̇ שּ Ъ ѫᴢ 0.03+0.05

ר ר ֫ ӌ ҺӍ̛ 0,30#ȉ0,4.#ȉ0,4.#Ȋ

ȉ1A  ỡ ᴂ ֘ỡ ̛ѫᴢ Ἰ ҺӍᴉ

̓ảѽ ͔̇ל ӹ ȉ ̔ ắ   ἆ ךּ Ήᴂ ֘ ԇ ̂

͔ ͔ ͔ ̂ᴳ˻ ᶕ ζ ֶἎẶ 1A

 ỡ Һ͔ ̓ 0.02 כּר ͔ ѽ ᴐȉ ỡ ͔ ӹ

ỎȊᴮ ѫᴢ״ ֫ả ̿ӵת ́ Ȋ

ӽ ˽ᴂ ף ӽ ̇Ӻ ≈˽ᴂ

Ȋ
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1. Ї +3C +

1.1. Ї ᾣ

Ӈ Η ѫᴢ́ ̓ ᴫ ᴂӒᶕ Һ ἆ ̛ảѽ ᴫ

ὧȊѫᴢᴆ≈ך ᴚΉҺ̛˹̑

0..5 ר ᴝרљח ȊӇ ≡ ̓ 0..5 ר ́ ᴫ ᴂӒᶕ ᴆ

ᵶ ͔ӹ♦ ỡΙ̇ ̛ ᴫ ӹ♦ ἆ ϧ ᴫ ғ Ȋ Ӈ ˽ Ặ

˾ѩ ὧΙ̇ Ӈ̇ ẖ ᴫψΤδѰ Ȋ ̽ļ Ιר

̇Ľ ᴆ≈ Ȋ

0./1 /0.0+ר ר ᵈὖљᴆ≈ ≈ (1A(ל ἆȊ0./1 ר ѫᴢ џ

ᴫ ₱ ֨˹͈ ả₄ ̉ 5.#Ή˺ ₱ל ̔ ִμ

̽ѫᴢ ͔ᶕȊ0./6 ר ѫᴢ ̛ѩ ѝ 1A   ᴆӒ Ι̇ ϧּךḊ̥

˴ ̽ὖ ͔ᶕ ᴫ ᴆ Ӓᴂ͔̇֘♦ψ 1A   ἆ Σ

⁴ ˴ ᴚȊ0.0/ ר ѫᴢ ᾦ ϧּ̄ך ὧ ͔Ḋ ᴫ Ђ

₮ ⱪẹ ӵךᵶᴅּשּ ᾦ ắ ̇ Ӡ Ȋ

0.00 +ר ͪ ″ ˺ⱪ ≈ ả ֘Ⱬ∂Ȋѫᴢ Ὗ ͔ ̀ ̓ 0.00 ר /.

/1 ᴈ Υ ̓ 0.00 ר // ″ Ἰ Η˺ⱪ /0 ″ ᴯȊѫᴢМ

ӵ ⱪẹ ⁭ ̽ ˽ Σ֘ᵶᴆ≈ӽ ֫Ȋ

1Е῎

Е῎ Ї ║
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1.2.῎ Ї ῎ ᴮׂש

⁭ ͞ ѫᴢ 13,56# Η ѫᴢ̛ảѽ ̇ѩ͔̇ ҇Ι̇Ȋѫᴢ ̉

̛─̉Ӈ ẖ ѫᴢ ⁭ ̇ѩ͔̇ ѫᴢ 07,67# Ȋ▫ ѝ

ᴂ ᴫ ѫᴢ 13,56# ⁞Ȋ

2Е

Е῎ ῎ ЇiFindЇ ║ Ѓ Е ҡ ᶡ 2025 9 1 Ї
῎ ᶡ 2025 ɼЄ

1.3.ҟꜙ ᾣ Ї֥

Ӈ ́ ̓ ᴫ ᴂӒᶕ ᴆ˾ ͔ ̛ ᴫ ӹ♦ ἆ ϧ ᴫ ғ Ȋך

ὖרᴆ≈ Ᵽ ͭᴫ ֘ ᴆȉ ỡȉẾԝ֘ Ὄ ȉ ᴊל ȉ ֘ Ὄ

Ӑ ӹ♦ ѩ ♦ ρ ὖ ᴫ ᴡ ᴫ ᴆ˾Ӓ ӵȊѫᴢ͔ᶕ

̕₠ ̜ ֑ 1A   ỡ ȉ ֘ ỡ ȉ ᵄ ȉ

ᴫ ȉ ꜝ ȉ Δ אַ ךּ ̓ 1A  ȉ ֘ȉ ȉ♦̇Ӓ

ἆȊ
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3Е῎ Ӏ ֥

Е῎ Ї῎ ῎ Ї ║

1.4. Ї֥ ⌐

Ἰ ԇ ͔ᶕ ֘ ӌ Ȋ0.0/ 0.02+ר ѫᴢר ̇ Ѩ

372,1 ͠љ ֫ 6.7,2 ͠љ ̜ ̓˻ ⱪẹ ᴂѫᴢắ ἆ Ἰ ≈ 0.03

⁭ר֮˺ר ̇ Ѩ 17/,2 ͠љ ᴮ Ἆ /Ȋ0.0ם 0.02+ר ѫᴢר Қӌ ⁞ắ

6+/. ͠љ 1A ỡ ӹЧ͔ᶕ ˴ 0.03 ⁭ר֮˺ר Қӌ 1,3

͠љ ᴮ +16,5# ̜ ᴉⱪẹ ̿ӹөȉ ұᴏ ᴈ ȉ ᴂ ꜝ ͔ᶕ ˻

ᶝȊ ѫᴢ 1A  ỡ ȉ ἆ ͔ᶕֻ ֫ ͔ᶕ

Σ֘˻ӌ Ȋ

4Е῎ 5Е῎ ‰⌐ Ḧ

Е῎ ῎ Ї ║ Е῎ ῎ Ї ║
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ρ Ђ ⁞ ӌ ӵ Ȋ0.0/ 0.02+ר ר ѫᴢ ρ

ắ /,0#+/,4#̥ ѳ̔ ᷾ ν Ȋ0.0/+0.02ם ר ѫᴢ ӌ ᵶҚӌ ᴮ

0.03 ר֮˺ר ѫᴢ 1A  ỡ ȉ ἆ ͔ᶕֻ ˽ ֫

ӽ ρ ӌ ֫Ȋ

6Е῎ 7Е῎ ‰⌐

Е῎ ῎ Ї ║ Е῎ ῎ Ї ║
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2. ҟꜙЕ
Ї Ҳ ꜠ 3C

2.1. Е Ї ꜘ

ѫᴢ ˴ρ֘Ⱬ∂ ͔ᶕ ѝȊѫᴢắ ȉ ἆΉ ᴫ Ӄ ȉ

♦Ẩ ȉ ₱ ȉ̔νל ̛̜ȊϨ ̜ ᴆρ ệ

Ἵợ ắ ל ἆὖ ᴈ Ὗ ĸĸ Ӹ џ ¢6..iTȉ͑ /...iTȉ//..iT

₱ ᴫ Ӓ Ѱ ѝ ͭ ᴆӐ ͔ѩ ғ ұ ӵת

⁭ ֘ ͔Ȋѳ̔ ļ֨˹͈Ľȉļ֨Ẑ͈Ľ ả₄ ̉ 5.#Ή˺ ל

₱ ̔ ִμ ѫᴢ ♦Ẩ Ȋ

ל ӹ Ȋảѽӹ ·֘ ỡ ӵ

ӽ ᴆ≈ ᴂל Ȋ0.03 ר /+6 ảѽ ♦ ″

1574 ͠љ ᴮ Ἰ /2,.# ӵּש ӹ Ȋѳ̔ ♦ל ψ̛

ἆ̥˴ ̜ ̓ ғ ֤ἆ ӵ ᵶ

ר ᵕ ᴆ≈ ԇ 0./2+0./5 ר שּ /744 ͠љ 0./4 ר 0.0/ ר

ảѯ Ҝ /0 ͑ל ᵶ 5 ל 02.. ͠љ ļ֨Ẑ͈Ľ

ả₄ Ӂ ♦ל 16.. ͠љ ▐ Ȋ ӵἎ

ȉ Ήᴂ ל ӹ ӽ ᶕ Ȋ QKK

ảѽ ͔שּ ̔ ר ֫ 0.03 ר /+6 ͔ ̛ 074,1 ˷ᵂ ᴮ Ἰ

1,50#Ȋ

8Е Ὺ ЃֽᾣЄ 9Е Ὺ Ғ ꜘ ЃֽᾣЄ

ЕCECЇ ║ Е Ї ║
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3. Еῴ ֥Ї
₴

3.1.ῴ ҟꜙЕῴ ֥

ҁ Ệ″ḥⱫ∂ ӹ ΕЧȊѫᴢ̜ ף ̛ ȉ

ᴂҁ ѫᴢ ֫ҁ ắף ֻ ҡℓ͔ᶕ ᵰᵦ ̛˻ ⁴

ϧ ὖν ͔ᶕȊ̇Ӻ ѫᴢ ̽ ⁞ ҁ Ẓ ף ֑ ˻

⁴ ♦̇υ ᴂὔ ⱪẹ צּ Ȋ ♦ ѫᴢ ̇ѝ ͔♦ ˾

Ὅ ⁭ ҁ Ђ ᴂ֫ ӌ ֫ ӹЧ˾ Ȋּך ȉ

ᴂל ӹ♦ ₵ҁ ף ̛֘ ȉỡ ᴂ Δ ὖ ͔ᶕ אַ ךּ ̓

1A  ȉ ֘ȉ Ἰ ἆ ӹ ΕЧȊ

ҁ Ὄ ѝ ћ͔ Ȋҁ Ὄ ѝ 0.03 ר֮˺ר ѫᴢ ᴫ

ӌ ҁ 41,53 ˷ᵂ ᴮ Ἰ /0,15#Ȋѳ̔ ὔ Ẓ ҁ 13,1/ ˷ᵂ

͔ Ẓ 06,22 ˷ᵂ Σԇ Ȋ͔ ӹ 0.00 ר ѫᴢӠ Ⱬ∂

ᾦ /2 ֘ ᴏҁ Ẓ Ὄ ͔ Ȋ ӠⱣ 4̑ ͔ ͔ר /5.

˷ᵂȊ Ӫυ͔ ҁ Ὄ ӵ 0.. ˷ᵂ ˴ ♬Ả ὧ

ẶμȊ

3.2. Е

״ Ᵽ″ MBG Ὅ ⁯ Ȋ0.03 ѫᴢר ӁΉ״ ˽ 0,.7

͠ љ ᴫ ̉ᴂ⁭ Ӓ͞ѯᴮ ļ ͔̇ ᴫ Ľ ר

͔ 3. ˷ᵂ ᴂ 3. ˷ᵂ שּ ȉ ꜝ ѩ͔̇ Ӿ̓ שּ ȉ֙

ᴂ̔̉ ⱪẹȊ Ᵽ̓ 0.03 ר 5 ″ MBG Ὅ ⁯ ⁭ Ȋ

″ḥұ Ⱬ∂ ֫ả ̿ӵȊψ̛ ᴫ ̇ ҇Ι̇ ѫᴢ ӠѴὍר

͔ 26. ˷ᵂȉ 1.. υ ᴫ ᴡ ͔ ӵȊắ̔ả─̉ȉ ȉѽ ᴐȉֶͅᴂ

ֶȉἺ ᶭ ὖẶ ͔ἎẶ אַ ảѽ̉֙ȉ֯֙ȉ֯̔ȉ ֶȉ֯̉ᴂֶ̉͋

ѩ ⱪẹȊ ˴ ћ ȉ֙ ᴂ̔̉ ⱪẹ ֫₮˻ ⁴

ᶝּך Ђךȉϧּשּ ӵΉᴂả ᶕ ᶝӵȊ
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4. ⌐ ғ

ψ̛ảѽ ᴫ ὧ ᵶ 1A ỡ ӽӵ ұ ́

Ȋ Ώ ѫᴢ 0.03+0.05 ר ̇ ѨҺӍ̛ 600,1-7./,0-721,/ ͠љ Қӌ Һ

Ӎ̛ 5,3-//,2-/1,. ͠љȊ

17Е

Е῎ ῎ Ї ║

Ώ ̔ ẖȉ ψ̛ᴚ ѫᴢ Uglb ˴ ᴚ ѫᴢ 0.03+0.05 ר

Ếם NC ҺӍ̛ 14-05-0/ ДȊѫᴢψ̛ảѽ ᴫ ὧ ᵶ 1A ỡ

ӽӵ ұ ́ Ȋ ̾ļ̹ѨĽ Ȋ
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18Е ῎ ᵆẅ

ЕWindЇ ║ Ѓ ῎ ⌐ wind ҅ Ж∕ ⌐
║ Ї 2025 10 22 ɼЄ

5.

ӽ ѫᴢ̜̇ ᴉ˻ ‴ᵶשּ Ẕ ᶝ ‍ắⱪẹ ᷾ ˽ ⁞ Ȋ

˽ᴂ ѫᴢ ֶ 1Aỡ ᵶảѽ ỡ Ὄ̓ ͔ ‍ắ

˽ᴂ Ȋ

ף ӽ ѫᴢ̜ ͔ᶕף ̛ ȉ ᴂҁ ‍ắΕ ӽ ᴚ

ᶝѫᴢ ͔ Ȋ

̇Ӻ ≈˽ᴂ ֘ỡ ȉ Δ̛ѫᴢ ≈̇Ӻ ᴳ ⁴ ≈ᵶⱪẹ ᷾

˽ᴂ ᴚ Υ ᶝѳ ͔ שּ ᶝѫᴢ Ἰ Ȋ
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Е ꜙ

֥ ẃ Ѓ ҌᾣЄ ⌐ Ѓ ҌᾣЄ

ᴰ 2024 2025E 2026E 2027E ᴰ 2024 2025E 2026E 2027E

7,882 9,223 9,012 9,431 ҟ ῇ 80,942 82,225 90,124 94,311

3,930 3,457 3,789 3,965 ҟ 78,200 79,711 87,105 90,928

מ 97 99 108 113 ꜘ 169 197 216 377

Ὶל 89 90 99 103 115 115 126 132

3,593 3,662 4,002 4,178 461 460 505 528

Ὶל ꜠ ֥ 604 473 517 540 296 304 333 349

꜠ ֥ 16,196 17,003 17,527 18,330 ꜙ 360 449 346 326

722 702 682 692 ֥⁯ẅ -36 -22 -27 -32

֥ 6,380 6,595 7,214 7,355 Ḫ ⁯ẅ -20 -5 -4 -11

819 909 500 500 Ὶל 0 0 0 0

֥ 1,218 1,188 1,158 1,128 -40 -18 -18 12

4 2 0 0 ῎ᾡᴍẅ ꜠ 0 0 0 0

Ὶל ꜠ ֥ 778 777 775 774 ֥ 15 0 0 0

꜠ ֥ 9,921 10,172 10,329 10,449 Ὶל 73 50 50 50

֥ 26,116 27,176 27,856 28,780 ҟ⌐ 1,332 993 1,494 1,690

Ṩ 6,938 9,364 9,090 9,146 ҟ ῇ 7 7 7 7

מ 2,538 1,805 1,972 2,059 ҟ ₴ 9 8 8 8

Ὶל ꜠ ẃ 3,384 2,329 2,547 2,659 Ὶל 0 0 0 0

꜠ ẃ 12,860 13,498 13,609 13,864 ⌐ 1,331 992 1,493 1,689

Ṩ 1,877 1,751 1,496 1,220 326 238 358 388

Ὶל ꜠ ẃ 449 449 449 449 ‰⌐ 1,005 754 1,135 1,301

꜠ ẃ 2,326 2,200 1,944 1,669 ҡ -5 0 0 0

ẃ 15,186 15,698 15,554 15,533 ῎ ҡ‰⌐ 1,010 754 1,135 1,301

4,107 3,756 3,756 3,756 EPS(ᾣ) 0.27 0.20 0.30 0.35

῎ 2,905 3,257 3,257 3,257

3,774 4,321 5,145 6,090 Ӏ ꜙ

῎ 10,786 11,334 12,158 13,103 ᴰ 2024 2025E 2026E 2027E

ҡ 144 144 144 144 Ⱶ

ҡ 10,930 11,478 12,302 13,247 11.12% 1.59% 9.61% 4.65%

ẃ ҡ 26,116 27,176 27,856 28,780 ҟ⌐ 7.42% -25.49% 50.55% 13.09%

‰⌐ 5.48% -25.40% 50.60% 14.59%

160.47% -53.82% 182.75% 17.80%

Ѓ ҌᾣЄ ⌐ Ⱶ

ᴰ 2024 2025E 2026E 2027E ⌐ 3.39% 3.06% 3.35% 3.59%

⌐ 1,005 730 1,111 1,254 ‰⌐ 1.24% 0.92% 1.26% 1.38%

ғ 655 728 824 890 ROE 9.37% 6.65% 9.34% 9.93%

ꜙ 360 449 346 326 ROA 3.87% 2.77% 4.07% 4.52%

40 18 18 -12 ROIC 7.02% 5.55% 6.48% 6.79%

꜠ -657 -1,255 -349 -185 ᵆẅṖ

Ὶל 114 31 31 61 P/E 16.02 21.48 14.26 12.45

‰ 1,517 700 1,981 2,333 P/S 0.20 0.20 0.18 0.17

‰ -2,117 -1,005 -1,005 -1,012 P/B 1.50 1.43 1.33 1.24

‰ 3,698 1,645 -1,185 -902 1.87% 1.27% 1.92% 2.20%

‰ 3,098 1,340 -210 419 EV/EBITDA 11 12 10 9

Е῎ ῎ Ї ║
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