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CHASING SECURITIES UNGIE =
ARCES 2021A | 2022A | 2023E| 2024E| 2025E | £ & #5475 2021A | 2022A | 2023E | 2024E | 2025E
RIS 2,251.02 2,703.29 2,963.00| 3,231.73 3,483.24 & dkJk A 2,251.02( 2,703.29| 2,963.00( 3,231.73] 3,483.24
B Bk kA 1,903.51f 2,277.84 2,451.61| 2,632.78 2,793.05 B KE%) 31.25 | 20.09 | 9.61 9.07 7.78
Bk AL AR e 34.60 | 42.68 | 45.16 | 49.26 [ 53.09 | V3 B & Sk & 4A1E 156.73 | 200.42 | 217.87 | 277.53 | 338.07
ERI g 4.12 6.20 | 6.54 7.13 | 7.68 3 K E(%) 14080 | 27.88 | 871 | 27.38 | 21.81
ERRA 53.09 | 62.65 | 68.33 | 74.53 [ 80.33 | % A% d& i (EPS) 0.60 0.76 0.83 1.05 1.28
LF &3 7.71 | 1232 | 11.24 | 12.25 | 13.21 |# A% A& 4(DPS) 0.16 0.16 0.23 0.30 0.36
M % 5% A 1496 | 19.05 | 45.11 | 26.28 | 10.52 | # @ 2 FAL R 0.99 1.08 2.30 2.32 2.54
ALK -0.20 | -4.08 | -2.88 | -3.14 | -3.39 |4iE&E E£AFE 0.15 0.16 0.17 0.19 0.20
Ao R AE 16.92 | 28.74 | 13.48 | 13.48 | 13.48 | 4 %& 441 % 0.09 0.09 0.09 0.11 0.12
AN ARMALE RS -2.32 | -255 | 0.00 0.00 | 0.00 |# # /&% (ROE) 0.22 0.23 0.21 0.22 0.23
2B A 0.00 0.00 | 0.00 0.00 | 0.00 |# A ¥ A=K EROIC) 0.16 0.18 0.14 0.18 0.24
2 )34 250.87 | 309.46 | 349.54| 443.76| 539.37 | 7 Z % (PE) 20.93 | 16.37 | 15.06 | 11.82 | 9.70
Ao R AEBE RS 0.00 0.00 | 0.00 0.00 | 0.00 |7 % %(PB) 4.62 3.69 3.14 2.64 2.21
#1) i ¥ 3R 247.94 | 299.93| 344.08| 438.30| 533.91 | A% & F (% L/BEH) 0.01 0.01 0.02 0.02 0.03
B P AF AL 51.94 | 52.26 | 69.26 | 88.23 | 107.48| # & W % 4547 2021A | 2022A | 2023E | 2024E | 2025E
% #1iH 196.00 | 247.67| 274.82| 350.07 | 426.43 | dk & %

W Y HRAERE 39.27 | 47.25 | 56.94 | 72.54 | 88.36 EXAES 15.44% | 15.74%| 17.26% | 18.53% | 19.81%
2 B AN E) AR AR A | 156.73| 200.42| 217.87| 277.53] 338.07 = RIEE M 3.21% | 3.25% | 4.05% | 3.34% | 2.83%
= Ak 2021A [ 2022A | 2023E| 2024E| 2025E EBIT/AE & dN 11.68% | 11.80%| 13.13% | 14.38% [ 15.63%
i 142.22| 202.44| 296.30| 408.47| 718.26 EBITDA/Z M | 15.29% | 15.52%| 21.40% | 22.13% | 22.69%
X aaRk 29.35 | 50.94 | 50.94 | 50.94 | 50.94 GRS AR 8.71% | 9.16% | 9.27% | 10.83% | 12.24%

B A Ao HUAE 2k 61.86 | 166.60| 111.83| 121.97 | 131.46 | &% = # A1 %
H Ak (Bt) 13.86 | 36.56 | 26.32 | 28.71 | 30.94 ROE 22.06% | 22.53%| 20.83% | 22.29% | 22.73%
At 193.09| 281.04| 281.44| 302.24| 320.63 ROA 7.51% | 6.55% | 7.64% | 10.02% | 11.72%
R AR 30.27 | 58.87 [ 46.20 | 50.39 [ 54.31 ROIC 16.07% | 18.50%| 14.02% | 18.18% [ 23.55%

K 9 B 96.28 | 250.67 | 269.27 | 287.87 | 306.47 | #% A& £44

£ R SRA 99.46 | 108.68| 108.68| 108.68| 108.68 w2 fE 55.47% | 59.33% | 48.86% | 37.53% | 28.58%
S Y7 N 1.17 449 | 3.89 3.30 | 2.70 BEXRAEHRE | 71.41% | 73.72%| 72.64% | 67.54% | 57.95%
Bl & # FAefe 32142 | 743.62| 949.45| 829.25| 703.34| 571.73 W84 R Ak | 59.45% | 64.20% | 55.08% | 36.55% | 16.43%
MK FAFF REh | 478.45| 689.98| 576.18| 462.38| 348.58 ARAE 0.94 1.12 1.42 1.99 2.54
B OIS N i 196.31| 260.73| 250.43| 240.13| 240.13 R HE 0.46 0.59 0.80 1.19 1.74
AR 2,085.95 3,060.44) 2,850.73 2,768.40 2,884.83 B A EAE 26.28% | 20.54%| 28.26% | 28.26% | 28.26%
48 A 182.29| 236.66| 121.40| 0.00 | 0.00 B8 HEE 73.72% | 79.46%| 71.74% | 71.74% | 71.74%

R B AE Nk 1.57 541 | 5.41 541 | 5.41 |k *#2H%E
S At Ao UK 2K 210.96 [ 288.25| 286.31| 307.48| 326.20 B AR 1.08 0.88 1.04 1.17 1.21
K 43 505.58 | 929.13| 645.83| 379.75| 135.45 B % R AR 4.03 3.70 4,58 5.80 7.53
A Ab 5tk 256.57 | 356.44 | 333.98| 346.34| 357.45 BB AHEE | 5112 | 2228 | 37.34 | 37.34 | 37.34
5 At 1,156.98 1,815.891,392.93 1,038.97] 824.50 Je Wi kis 9.86 8.11 8.71 8.71 8.71
B A 26.33 | 26.33 [ 26.33 | 26.33 [ 26.33 |18 H4r 2021A | 2022A | 2023E | 2024E | 2025E
AN 252.06 | 255.52| 255.52| 255.52| 255.52 EBIT 262.90 | 318.98 | 389.19 | 464.57 | 544.43
R 431.96| 607.58| 763.88| 962.98|1,205.51] EBITDA 344.10 | 419.42| 634.09 | 715.18 | 790.45
J2 B A SR AME | 710.34( 889.43(1,045.73 1,244.831,487.36 NOPLAT 213.15 | 275.54 | 316.31 | 376.52 | 440.30
VB EEARE 218.63| 355.13| 412.07| 484.61| 572.97 )2 H 4 A 156.73 | 200.42 | 217.87 | 277.53 | 338.07
& R AL A T 928.97 [ 1,244.551,457.80 1,729.43 2,060.37 EPS 0.60 0.76 0.83 1.05 1.28
AR AL AR S ST |2,085.95 3,060.44] 2,850.73) 2,768.40 2,884.83 BPS 2.70 3.38 3.97 4.73 5.65
AeRER 2021A [ 2022A | 2023E| 2024E| 2025E PE 20.93 | 16.37 | 15.06 | 11.82 | 9.70
%3 P44 A8 259.97| 285.54| 606.63| 611.89| 667.68 PEG 0.15 0.59 1.73 0.43 0.44
R HIL4e% 78 -237.65| -509.81| -7.53 | -7.53 | -7.53 PB 4.62 3.69 3.14 2.64 2.21
%K MMe%7 B 023 | 27258 -505.24( -492.19| -350.36 PS 1.46 1.21 1.11 1.02 0.94
e RE 4 1769 | 59.11 [ 93.86 [ 112.17] 309.79 PCF 12.62 | 1149 [ 541 5.36 4.91
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