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CBON AR 2021A T 20zen T 2023E 1T 2024E T 2025E 7
EX-S ON(H! 591.31  619.93 77242 88286  979.01
)3 # 4 A iE (e ) 73.32 1.30 22.90 49.93 67.41
FRIKE () 3.04 0.05 0.95 2.07 2.80
AT () 14.86 14.39 15.27 17.20 19.80
P/E 4.64 261.46 14.87 6.82 5.05
P/B 0.95 0.98 0.92 0.82 0.71
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CHASING SECURITIES - 8] AF wIRE
A3 & 2021A [ 2022A | 2023E| 2024E| 2025E | £ % 454% 2021A | 2022A | 2023E | 2024E | 2025E
ERIR N 591.31| 619.93| 772.42| 882.86| 979.01 | & L da A 591.31 | 619.93| 772.42 | 882.86 | 979.01
o N 526.15| 599.88| 715.87 | 800.96| 881.50 3 K E(%) 29.01 4.84 | 24.60 | 14.30 | 10.89
& Ak AL AR e 1.47 1.52 1.78 2.03 2.26 | V2 B # SR R A4 73.32 1.30 | 22.90 | 49.93 | 67.41
A 0.80 1.01 1.21 1.39 1.54 3 KE (%) 157.58 | -98.22 |1,658.79| 118.04 | 35.00
EEER 9.95 [ 11.93 | 13.13 | 14.13 | 15.66 |4 A%k (EPS) 3.04 0.05 0.95 2.07 2.80
AR 1460 | 16.55 | 17.77 | 20.31 | 21.54 |4 p% A% #1(DPS) 0.33 0.00 0.07 0.15 0.20
m % %R 3.27 4.27 | 13.63 | 10.23 | 6.88 |#mzEask 1.15 0.44 2.77 4.06 4.61
IRAR AR K -0.33 | -1.74 | -0.83 | -0.94 | -1.05 |4 & 241 % 0.11 0.03 0.07 0.09 0.10
he s IS 44.38 | 12.32 | 21.87 | 33.87 | 41.87 |4 4A1%E 0.12 0.00 0.03 0.06 0.07
N AT B RS -0.20 | 0.30 | 0.00 0.00 [ 0.00 |#% 5 = 5%(ROE) 0.20 0.00 0.06 0.12 0.14
B % BAR B 0.00 0.00 | 0.00 0.00 | 0.00 |3 A% A®=3R%EROIC) 0.21 0.00 0.05 0.09 0.12
kA1 79.95 | -3.63 | 30.90 | 67.57 [ 91.28 | 7 & £(PE) 464 | 261.46| 14.87 | 6.82 5.05
A E AL AEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ 4 %(PB) 0.95 0.98 0.92 0.82 0.71
£ i % 3R 79.77 | -3.25 | 31.07 | 67.74 | 91.46 | A% & F (/i) 0.02 0.00 0.00 0.01 0.01
IR 6.25 | -4.62 | 7.77 | 16.94 | 22.86 | £ & M 43540 2021A | 2022A | 2023E | 2024E | 2025E
& A 7352 | 1.36 | 23.30 | 50.81 | 68.59 |k %

R YRR AR E 0.20 0.06 | 0.40 0.88 1.18 EAE 11.02% | 3.23% | 7.32% | 9.28% | 9.96%
V2 A 8] AR A 73.32 | 1.30 | 2290 | 49.93 | 67.41 = I BN 2.37% | 2.78% | 3.62% | 2.92% | 2.46%
Dl 2021A | 2022A | 2023E| 2024E| 2025E EBIT /41 & M 14.04% | 0.16% | 5.79% | 8.83% | 10.04%
i 113.32| 116.70| 77.24 | 88.29 | 97.90 EBITDA/4HEd4 N | 18.07% | 4.54% | 11.73% | 14.64% | 15.83%
R e 0.00 490 | 4.90 490 | 4.90 A E 12.43% | 0.22% | 3.02% | 5.75% | 7.01%

R A A B 13.70 | 17.85 | 17.61 | 20.13 | 22.32 | % = A%
HA gk (At 0.54 0.48 | 0.65 0.74 | 0.82 ROE 20.46% | 0.38% | 6.22% | 12.04% | 14.12%
A 5341 | 73.86 | 69.52 | 77.79 [ 85.61 ROA 10.52% | 0.14% | 2.76% | 5.97% | 8.00%
B AR 6.44 | 10.83 | 8.39 959 | 10.63 ROIC 21.42% | -0.04% | 5.24% | 9.27% | 12.02%

K 9 B A 171.29| 185.02| 207.02| 241.02| 283.02 | # A %44

2B EHRHE 0.92 0.22 0.22 022 | 0.22 wE AARE 48.34% | 61.16%| 55.27% [ 49.93% | 42.73%
F K B 0.33 0.44 | 0.38 0.32 | 0.26 BRFAERE | 71.27% | 70.85% | 75.79% | 73.25% | 70.91%
m_yrfiﬁazz;gq:ii 277.94| 439.13| 397.08| 349.67| 296.92 W8k 4B fidk | 56.93% | 63.20% | 57.31% | 47.65% | 33.34%
R Vi & 19.90 | 22.94 | 19.12 | 1529 | 11.47 R PR 0.70 0.57 0.52 0.59 0.69
}M&ih}mﬁb'ﬁﬁ 39.16 | 29.03 | 29.03 | 29.02 [ 29.02 R P E 0.45 0.35 0.28 0.32 0.37
* xR H 696.95[ 901.40| 831.15| 836.98| 843.10 M A ZAE 10.70% | 0.00% | 7.05% | 7.05% | 7.05%
48 34 3 127.76 | 195.07| 151.37| 127.80| 88.16 KB G HE 89.30% | 100.00%| 92.95% | 92.95% | 92.95%

X e i 0.00 0.00 | 0.00 0.00 [ 0.00 |#% = %2x%
R AT Ao TR 99.89 | 134.47| 140.09| 156.74| 172.50 é—‘ﬁﬁ)‘]ﬁﬁ 0.85 0.69 0.93 1.05 1.16
K #9452 64.05 | 153.35( 111.90| 71.34 | 31.94 R AR 3.16 2.65 3.41 4.14 5.03
A Rk 45.20 | 68.45 | 56.05 | 62.06 | 67.62 Li#iﬂ%—kfﬂ#%%l 7462 | 44.13 | 65.70 | 65.70 | 65.70
R x4t 336.90 | 551.34| 459.40| 417.94| 360.22 i ki 9.85 8.12 10.30 | 10.30 | 10.30
LA 2411 | 2411 | 2411 | 2411 | 24.11 | {5 454% 2021A | 2022A | 2023E | 2024E | 2025E
AR 137.32| 137.32| 137.32| 137.32| 137.32 EBIT 83.04 1.01 | 4470 | 77.97 | 98.33
R 196.94| 185.55| 206.83| 253.25| 315.90 EBITDA 106.86 | 28.12 | 90.64 | 129.26 | 154.97
12 B FN AR AEMS | 358.36| 346.98| 368.27 | 414.68| 477.34 NOPLAT 76.93 | -0.21 | 33.44 | 58.39 | 73.67
VR AAE 1.69 3.08 | 3.49 436 | 5.54 )3 & 4 A 73.32 1.30 | 22.90 | 49.93 | 67.41
B AR bt 360.05| 350.06| 371.75| 419.04| 482.88 EPS 3.04 0.05 0.95 2.07 2.80
R AR EAR B AT | 696.95| 901.40( 831.15| 836.98( 843.10 BPS 1486 | 1439 | 1527 | 17.20 | 19.80
ReRTE 2021A | 2022A | 2023E| 2024E| 2025E PE 464 | 261.46| 1487 | 6.82 5.05
ZENs4iie 2783 | 10.60 | 66.85 | 97.81 | 111.19 PEG 0.03 -2.66 0.01 0.06 0.14
&R MILA% 78 -105.21] -162.92| -591 | -8.91 | -10.91 PB 0.95 0.98 0.92 0.82 0.71
%K MIM4A%iA 8 105.41| 128.25(-100.40] -77.86 | -90.67 PS 0.58 0.55 0.44 0.39 0.35
WA R4 28.01 | -24.02| -39.46| 11.04 | 9.62 PCF 12.23 | 32.11 | 5.09 3.48 3.06
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FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9
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A EAERE T o
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