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CHASING SECURITIES - 8] AF wIRE
ARCES 2022A | 2023A | 2024E| 2025E| 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERRION 1,106.07] 913.29 [1,276.43 1,670.45 2,086.70 & L AL A 1,106.07| 913.29 [ 1,276.43|1,670.45|2,086.70
o N 617.74| 564.85| 728.04| 952.63(1,189.90 3K E (%) -21.62 | -17.43 | 39.76 | 30.87 | 24.92
& Ak AL AR e 11.47 | 9.67 | 10.21 | 15.59 | 19.48 | V2 & &N SR & 54104 227.85 | 150.10 | 296.08 | 407.24 | 499.58
kA 7.90 8.43 | 10.21 [ 11.06 | 13.81 3K E (%) -60.45 | -34.13| 97.26 | 37.55 | 22.67
ERERA 67.71 | 73.28 | 78.50 | 102.74| 128.34 | & R M & (EPS) 0.35 0.23 0.45 0.62 0.77
K A 193.06 | 135.78| 178.70| 200.45| 250.40 | & B B A1 (DPS) 0.07 0.00 0.06 0.08 0.10
% %R -62.04 | -4750| -3.68 | -6.77 | -10.03 | HFM 2 ETALR 0.60 0.46 0.65 1.00 1.16
AL B K -52.97| -18.69| -4.26 | -557 | -6.96 |4 €& £AF 0.44 0.38 0.43 0.43 0.43
he s IS -1.56 | -29.13[ 4.97 4.97 497 |HEANE 0.21 0.17 0.24 0.25 0.24
N AT B RS 0.00 0.00 | 0.00 1.00 2.00 |4 3% &4k % (ROE) 0.06 0.04 0.07 0.09 0.10
Lz BRE 0.00 0.00 | 0.00 0.00 | 0.00 |#& AT AEREROIC) 0.11 0.06 0.18 0.25 0.35
2 A )78 258.00 [ 161.02| 325.23| 445.23| 544.89 | 7 & #(PE) 51.33 | 77.92 | 39.50 | 28.72 | 23.41
ha HHLAEZE IR B 0.00 0.00 0.00 0.00 0.00 | % #(PB) 2.93 2.86 2.69 2.49 2.28
#) i ] 241.56 | 160.82| 319.58| 439.57| 539.24 | J& & F (5 2/l 0.00 0.00 0.00 0.00 0.01
B P AR H 8.79 485 | 17.11 | 2353 | 28.87 | = &M 5447 2022A | 2023A [ 2024E | 2025E | 2026E
iR 232.77| 155.97| 302.47| 416.04| 510.38 |k & %
BV R RAEBE 4.92 5.87 6.40 8.80 | 10.79 ERES 44.15% | 38.15% [ 42.96% | 42.97% | 42.98%
2 BAN S RRA A AIE | 227.85( 150.10 | 296.08 | 407.24| 499.58 = R/ E M 12.44% | 14.15% | 7.24% | 7.22% | 7.29%
Tl RS 2022A 1 2023A | 2024E| 2025E| 2026E EBIT /A1 &M 16.23% | 12.41%| 24.75% | 25.91% | 25.36%
® R e 2,294.24) 2,554.612,917.14 3,498.90 4,175.51 EBITDA/#HEIEN | 30.84% | 31.38%| 38.70% | 37.00% | 34.54%
5 WeaRk - 0.00 0.00 | 0.00 0.00 | 0.00 R RES 21.05% | 17.08% | 23.70% | 24.91% | 24.46%
R A Fo A R 90.12 | 100.86| 120.16| 157.25| 196.44 | 5% = F A1 %
H A Ak (A1) 3.04 258 | 3.32 435 | 543 ROE 5.72% | 3.67% | 6.81% | 8.67% | 9.73%
A0t 109.98| 108.88| 145.20| 189.99| 237.31 ROA 4.97% | 3.11% | 5.86% | 7.36% | 8.18%
AR 16.02 | 13.52 | 14.30 | 18.71 | 23.38 ROIC 11.31% | 6.00% | 17.54% | 25.35% | 35.50%
K AT 362.38 | 327.22| 316.73| 306.25| 295.77 | ¥ A 4
XSS 52.16 | 60.69 | 60.69 | 60.69 [ 60.69 # A RE 12.36% | 14.56% 13.27% [ 14.18% | 14.94%
RS 1.60 1.47 1.27 1.37 1.85 A ALE T | 39.98% | 36.01% | 32.33% [ 25.69% | 19.66%
B &t FAe a2 TAE |1,206.51) 1,223.791,064.53 899.44 [ 728.35 o &R H1E AT | 8.66% | 19.86%| 14.93% | 8.52% | 3.83%
TG F AT R I 393.85| 387.19| 369.92| 353.59| 338.12 R A 5.90 5.69 6.51 6.06 5.81
bR E e 57.42 | 43.32 | 4191 | 41.00 | 41.50 R 5.60 5.43 6.18 5.73 5.48
=& 4,587.33 4,824.12/5,055.18] 5,531.56 6,104.37 M A I ATE 20.07% | 0.00% | 13.37% | 13.37% | 13.37%
£8 4 3% 1055 | 4.72 0.00 0.00 | 0.00 KB g AR 79.93% | 100.00%| 86.63% | 86.63% | 86.63%
R HaEk i 0.00 0.00 | 0.00 0.00 | 0.00 |3t/ ¥2a&E
R AF Ao OISR 271.58| 245.09| 328.96| 430.43| 537.64 B AR 0.24 0.19 0.25 0.30 0.34
K 4 38.55 | 134.83| 100.17| 66.86 | 34.96 B & 5 R A% 1.21 0.94 1.49 2.28 3.47
HA AR 246.10( 317.95| 241.65| 287.29| 339.23 Bk HE | 13.16 9.72 11.98 | 11.98 | 11.98
5 At 566.77 | 702.59 | 670.78| 784.58| 911.83 ok 5.62 5.19 5.01 5.01 5.01
B A 653.12| 652.60| 652.60| 652.60| 652.60 | f& 18 4645 2022A | 2023A | 2024E | 2025E | 2026E
FANAR 1,711.80{ 1,690.18/1,690.18] 1,691.18/ 1,693.1§ EBIT 179.51 | 113.32| 315.90 | 432.80 | 529.21
R 1,621.20 1,745.96( 2,002.43| 2,355.21| 2,787.97 EBITDA 341.14 | 286.63 | 494.04 | 618.04 | 720.78
V7 & HA AR AEMS  [3,086.12 4,088.74 4,345.22) 4,698.995,133.7§ NOPLAT 189.43 | 110.10 | 304.64 | 414.29 | 504.54
VA FR 3444 | 3279 | 39.19 | 47.99 | 58.78 )z & 4 A i 227.85 | 150.10 | 296.08 | 407.24 | 499.58
M AR B AT 4,020.56) 4,121.53 4,384.41] 4,746.98 5,192.54 EPS 0.35 0.23 0.45 0.62 0.77
R AR RAR B AT |4,587.33 4,824.12(5,055.18 5,531.56 6,104.37 BPS 6.11 6.27 6.66 7.20 7.87
e FEE R 2022A 1 2023A | 2024E| 2025E| 2026E PE 51.33 | 77.92 | 39.50 | 28.72 | 23.41
%2 ML £% A3 389.67| 302.45| 425.03| 651.02| 754.60 PEG -0.85 | -2.28 0.41 0.76 1.03
& A E% A B -630.59]-1,516.7| 12.81 | 11.75 | 10.70 PB 2.93 2.86 2.69 2.49 2.28
F R MAe%FRS 3.47 | 12536 -75.30 | -81.01| -88.69 PS 1057 | 12.81 [ 9.16 7.00 5.60
&R F A -232.16|-1,082.8| 362.53 | 581.77| 676.61 PCF 30.01 | 38.67 | 2752 | 17.96 | 15.50
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