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Ja &4 AE (5 F L) 13,266 4263 17270 19921 21,160
TRLH BK HRkHE () 2.43 -0.78 3.16 3.64 3.87
xHRE HRA T F (D) 13.13 11.50 13.66 15.85 18.17
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5] 2024Q3 % AE 4K 399.09 12T, R /3R 4 51 +28.33%/+30.45%,
12 A4 A iE 96.52 12 7L, B b /3R HL £ A1+930.20%/200.85%, F=3F )3
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CHASING SECURITIES
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RIBBARBE L HRG R, NS FRIBR AT T, SEHF RSB F,
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CHASING SECURITIES UNGIE =
Al & 2022A | 2023A | 2024E | 2025E | 2026E | % & f84% 2022A | 2023A | 2024E | 2025E | 2026E
ERR N 124,826 | 110,861 | 133,679 | 137,296 | 144834 | & L A 124,826 | 110,861 | 133,679 | 137,296 | 144,834
e g AR 102,987 | 107,415 | 108,211 | 109,166 [ 115231 3K E(%) 58.23% | -11.19% | 2058% | 2.71% 5.49%
b ALK A 185 190 229 235 248 | V3 & F N S LA A 13,266 -4263 | 17270 | 19921 | 21160
WERR 759 983 1,056 1,098 1,159 3K £ (%) 92.16% | -132.14%| 505.08% | 15.35% | 6.22%
IR 4,201 3,876 3,609 3,707 3911 | A % 4 3 (EPS) 2.43 -0.78 3.16 3.64 3.87
Lg% g 1,142 1,658 1,604 1,785 1,883 | & A% LA (DPS) 073 0.00 081 1.46 155
W% 5% A 2,775 3,054 3,054 2,836 2694 | H M 2ETNLR 421 1.81 6.39 6.52 6.96
BAL K 23 -207 -10 -10 10 |HEEAE 1750% | 3.11% | 19.05% | 20.49% | 20.44%
Aa AR E 47 -6 215 215 215 | HE S A FE 11.96% | -376% | 1359% | 1509% | 15.16%
NAMEE FHRE 0 0 -2 -2 -2 % 3 7 )k 5 % (ROE) 18.48% | -6.79% | 23.13% [ 23.00% [ 2131%
H A 2eh s 0 0 0 0 0 FN T AER E(ROIC) 13.77% | -258% | 13.97% | 1522% | 15.01%
& b A 12,800 | -6527 | 16,119 | 18672 | 19912 | T & & (P/E) 18.09 -56.28 13.89 12.04 11.34
o LA AEZEME 2,130 2,357 2,060 2,060 2,060 | ¥ % £ (P/B) 3.34 3.82 3.21 277 242
#) i ¥ 3R 14930 | -4170 | 18,179 | 20732 | 21972 | A% & (L /AEM) 1.669% | 0000% | 1.843% | 3.321% | 3.528%
W PRAEAL -3 -2 10 11 12 | £ 2WEEE 2022A | 2023A | 2024E | 2025E | 2026E
# i 14933 | -4,168 | 18,170 | 20721 | 21,960 |k & &
B VR IR AR B 1,667 95 900 800 800 GEERES 1750% | 3.11% | 19.05% | 20.49% | 20.44%
V2 & B IR AR 4 A1 13,266 | -4263 | 17270 | 19921 | 21160 EEES 4.89% 588% | 469% | 480% [ 4.80%
Sl S 2022A | 2023A [ 2024E | 2025E | 2026E EBIT/45 & JaA 1418% | -1.01% | 1588% | 17.17% | 17.03%
i 20,794 | 19429 | 27475 | 28476 | 29,356 EBITDA/4H & N 23.90% | 11.20% | 2621% | 28.17% | 28.10%
X 5 AR 3 21 0 0 0 g AAE 11.96% | -3.76% | 1359% | 15.09% | 15.16%
J2 A A AT R 2,338 832 800 860 920 | % = IRAVE
b gk (St) 493 176 80 120 140 ROE 1848% | -6.79% [ 23.13% | 23.00% [ 21.31%
Vs 38252 | 41,931 | 40000 | 44,000 | 48400 ROA 9.18% -057% | 1029% | 1061% | 10.34%
H A R 699 1,194 4,200 5,000 6,000 ROIC 13.77% | -2.58% | 13.97% | 15.22% | 15.01%
K R 582 719 929 1,139 1349 | F A 4AH
AR R 0 0 0 0 0 R 5436% | 6211% | 57.94% | 55.18% | 52.60%
P B 126 109 105 101 96 B FA/EF S | 69.83% | 7022% | 68.46% | 67.79% | 67.64%
TR AR IAR 121,135 | 123,774 | 122941 | 130,036 | 139,643 W B A%/ R Rt | 46.47% | 54.38% | 51.78% | 48.06% | 44.56%
R FK e R 952 1,155 1,142 1,129 1,117 A E 80.06% | 67.17% | 78.64% | 84.94% [ 90.74%
H A JERTE 7575 6,065 8,613 11,184 | 11,420 % F b E 3023% | 2161% | 30.73% | 31.89% | 3254%
=& 192,948 | 195,405 | 206,285 | 222,044 | 238441 R A FATE 30.18% | 0.00% | 2560% | 40.00% | 40.00%
Ha A 29165 | 46,929 | 41429 | 37429 | 33429 ki BhEE 69.82% | 100.00% | 74.40% | 60.00% | 60.00%
X 5 Maak iR 0 0 0 0 0 B EME
R A Fo FOK R 39,203 | 39,037 | 40139 | 42239 | 44,339 ER AR 0.65 057 0.65 0.62 061
K 5% 19,568 | 19,070 | 20463 | 21463 | 22,463 LS 1.10 091 1.10 1.07 1.05
Ak Rk 16,941 | 16,332 | 17,493 | 21400 | 25200 S MR KR A% % 528 373 446 416 402
il e 104,877 | 121368 | 119524 [ 122,531 | 125431 7GR R AR 2.69 2.56 2.71 2.48 2.38
A 5472 5,465 5,465 5,465 5465 | #5184 2022A | 2023A | 2024E | 2025E | 2026E
FARMR 15547 | 14873 | 13848 | 13848 [ 13848 EBIT 17704.73 | -1115.95 [ 21233.11 [ 23567.21  24666.31
R 50,764 | 42,490 | 55339 [ 67,291 | 79987 EBITDA 29836.47 | 12418.81| 35033.98 | 38677.29 | 40699.76
2 B HA SRS 71,783 | 62,828 | 74652 | 86,605 | 99,301 NOPLAT 15578.60 | -3471.44| 19164.98 | 21497.84 | 22596.35
VR E RS 16,287 | 11,209 | 12,109 | 12,909 | 13,709 3 A g A 13266.16 | -4263.28 | 17269.90 | 19920.71 | 21160.26
M AF AR B AT 88,070 | 74,037 | 86,761 | 99513 | 113,009 EPS 243 -0.78 3.16 3.64 3.87
51 A Ao it AR 2 A7 192,948 | 195405 | 206,285 | 222,044 | 238441 BPS 13.13 11.50 13.66 15.85 18.17
ALELRAETR 2022A | 2023A | 2024E | 2025E | 2026E PE 18.09 -56.28 13.89 12.04 11.34
% g MILAEA R E 23011 9,893 | 34917 | 35611 | 38,046 PEG 0.20 0.43 0.03 0.78 1.82
BN EF R B 15929 | -17219 | -14473 | -15470 | -17.470 PB 3.34 3.82 321 277 242
FRENESRE 2421 3199 | -12,397 | -19141 | -19,696 PS 1.92 2.16 1.79 175 1.66
L4 R =4 9503 -4,134 | 8,046 1,001 881 PCF 10.43 24.25 6.87 6.74 6.31
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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
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#H RAE
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A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

THH R, BRFER BAFREEAMEEARTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
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o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o
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