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CHASING SECURITIES UNGIE =
ARCES 2023A | 2024A | 2025E | 2026E | 2027E | £ % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 4,009.17) 3,620.13 4,488.73 5,441.63 6,401.42 & dkJk A 4,009.173,620.13| 4,488.73[5,441.63| 6,401.42
R 3 3,090.70{ 2,735.19 3,351.87] 4,068.54 4,812.49 B KE%) 2201 | -9.70 | 23.99 | 21.23 | 17.64
Bk AL AR e 16.96 | 20.57 | 18.96 | 22.99 | 27.04 | )2 B & S & 4H1H 441.21 | 507.45| 664.24 | 814.37 | 960.08
2 %A 179.54| 35.63 | 42.64 | 48.97 | 56.33 3 K E(%) 4358 | 15.01 | 30.90 | 22.60 | 17.89
ERHA 84.62 | 96.90 | 112.22| 130.60 | 134.43 | % 8z d& 5 (EPS) 10.02 | 1152 | 15.08 | 18.49 [ 21.80
AR %R 183.56 | 186.07| 215.46| 255.76| 288.06 | 4 A% A% #1(DPS) 5.01 1.23 4.32 5.29 6.24
W% 5% A -49.28 | -41.32| -30.14 | -39.96 | -54.89 | 4 it 2 F AL R 21.05 | 21.97 | 1858 | 28.96 | 32.75
RALR K -61.08 | -92.96 | -47.58 | -43.53| -51.21 | % & £ 4% 0.23 0.24 0.25 0.25 0.25
Ao R AE 31.89 | 39.88 | 43.63 | 46.63 | 48.63 |4 & &A% 0.12 0.15 0.16 0.16 0.16
AN ARMALE RS 0.46 6.64 | 0.00 0.00 [ 0.00 |#% 5% =ik % (ROE) 0.22 0.21 0.23 0.23 0.23
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 | A% A®=IREROIC) 0.49 0.50 0.74 0.77 1.08
2 )34 537.18 | 640.52| 834.86|1,022.931,205.47 7 & % (PE) 26.15 | 22.74 | 17.37 | 1417 | 12.02
Ao R AEBE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 5.84 4.67 3.92 3.27 2.74
#1) i ¥ 3R 539.14 | 631.82| 832.11|1,020.181,202.73] A% & F (% 2r/BE 1) 0.02 0.00 0.02 0.02 0.02
B P AF AL 7153 | 91.75 | 120.84| 148.15| 174.66 | & % i %4447 2023A | 2024A | 2025E | 2026E | 2027E
% F) i 467.61| 540.07 | 711.27| 872.03|1,028.07} 44 5 %

W Y HRAERE 26.40 | 32.62 | 47.04 | 57.67 | 67.99 EXAES 22.91% | 24.44%| 25.33% | 25.23% | 24.82%
V2 BN E MK A | 441.21| 507.45| 664.24| 814.37| 960.08 = RIEE M 7.82% | 4.80% | 4.12% [ 4.03% | 3.84%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT/AE & dN 12.22% | 16.31%| 17.87% | 18.01% [ 17.93%
® P REe 2,643.07 3,035.12 3,207.88| 3,746.97) 4,566.91 EBITDA/SI M | 17.84% | 23.13%| 23.28% | 22.96% | 22.30%
X aaRk 0.08 | 142.82| 7.00 | 142.82| 142.82 GRS AR 11.66% | 14.92%| 15.85% | 16.03% | 16.06%

B A Ao HUAE 2k 1,282.58 1,239.46( 1,536.85 1,863.11| 2,191.72| % = 3 %
b gk (St) 34.39 | 22.07 | 61.47 | 7452 | 87.66 ROE 22.32% | 20.55%| 22.57% | 23.10% | 22.80%
At 454,34 | 598.36 | 733.26 | 890.04|1,052.79 ROA 6.15% | 6.45% | 7.88% | 8.53% | 8.87%
R AR 83.43 | 63.59 | 113.48| 137.57| 161.83 ROIC 48.97% | 50.26%| 74.42% | 77.06% |108.11%

K 9 B 500.28 | 547.92| 592.92| 640.92| 690.92 | % & 44

£ R SRA 169.45| 150.37| 150.37| 150.37 | 150.37 # A 69.34% | 65.24% | 61.36% | 59.22% | 57.04%
S WY T N 0.00 0.00 | 0.00 0.00 [ 0.00 BAEARELZ [ 14.06% ] 11.75%| 12.94% | 9.53% | 6.52%
Bl & f A e 2 TAE | 1,407.781,432.34)1,436.34) 1,364.30( 1,258.37] WA AR fiAE | 23.76% | 22.12%| 14.12% | 8.66% | 4.15%
TR AT R 163.84| 153.15| 129.11| 105.08| 81.05 A E 1.57 1.61 1.66 1.65 1.68
B OIS N i 432.46| 481.40| 457.60| 434.63| 434.63 R E 1.36 1.38 1.39 1.38 1.41
* &~ & 7,171.68 7,866.58 8,426.27] 9,550.31] 10,819.0 B A EAE 50.00% | 10.63% | 28.62% | 28.62% | 28.62%
48 A 151.81| 196.96| 0.00 0.00 [ 0.00 B8 HEE 50.00% | 89.37%| 71.38% | 71.38% | 71.38%

R B Haek it 3941 | 21.16 | 21.16 | 21.16 | 21.16 | % = F®auE
S At Ao UK 2K 2,347.96 2,425.85 2,881.59 3,497.71] 4,137.28 ERERAHE 0.56 0.46 0.53 0.57 0.59
K 43 1,029.69 938.24| 730.16 | 490.04| 256.04 B % R AR 3.46 3.19 4.25 5.45 6.67
Ak Rk 1,403.97) 1,549.81{ 1,537.59 1,646.64 1,756.49 S MR KR A% % 3.35 3.07 3.07 3.07 3.07
5 At 4,972.85 5,132.025,170.51| 5,655.55 6,170.97 Je Wi kis 6.80 4.57 4.57 4.57 4.57
B A 43.99 | 44.03 | 44.03 | 44.03 | 44.03 | 14347 2023A | 2024A | 2025E | 2026E | 2027E
AN 879.07[1,167.56/1,167.56 1,167.56) 1,167.56 EBIT 489.86 | 590.50 | 801.97 | 980.22 [1,147.84
ER e 1,054.02] 1,257.701,731.87] 2,313.20) 2,998.54 EBITDA 715.15 | 837.49 |1,044.98|1,249.27|1,427.79
J2 B A SIS [1,977.08 2,469.302,943.46) 3,524.794,210.14 NOPLAT 422.62 | 506.61 | 688.15 | 840.52 | 983.79
VB EEARE 221.75| 265.26| 312.30| 369.97| 437.95 % A0 441.21 | 507.45| 664.24 | 814.37 | 960.08
MR F A 2,198.83 2,734.56| 3,255.76| 3,894.76 4,648.09 EPS 10.02 | 11.52 | 15.08 | 18.49 | 21.80
R AR AR A B A9 |7,171.68 7,866.58 8,426.27] 9,550.31] 10,819.0 BPS 44.90 | 56.08 | 66.85 | 80.05 | 95.61
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 26.15 | 22.74 | 17.37 | 1417 | 12.02
%3 PIA%iR B 927.09| 967.51| 817.99(1,275.21] 1,441.90 PEG 0.60 1.51 0.56 0.63 0.67
K HIL4e% 78 -291.88| -488.75| -80.26 | -302.92| -168.11 PB 5.84 4.67 3.92 3.27 2.74
% K MM A%R B 147.16 | -145.24| -564.98( -433.20| -453.84 PS 2.88 3.19 2.57 2.12 1.80
I, 4 A E %% 804.19] 317.55( 172.76| 539.09| 819.95 PCF 12.44 | 11.92 | 14.10 | 9.05 8.00
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