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CHASING SECURITIES
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7 OWRIE, RAVELFE ST E AT T A bk, TR 2025-2027 S
FI 660/735/800 1L, V3E 440 27.71/32.12/36.75 1L, EPS
# 0.66/0.76/0.87 7., PE # 13.55/11. 69/10. 22 4%, % F 25 4 15-20
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CHASING SECURITIES UNGIE =
BAAN (R 107 B A R
ARCES 2023A | 2024A | 2025E | 2026E | 2027E | & & #4% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 50457 | 566.99 | 660.00 | 735.00 | 800.00 | & Wik A 504.57 | 566.99 | 660.00 | 735.00 | 800.00
R 3 41807 | 488.76 | 561.00 | 624.75 | 680.00 B KE%) 8.66 12.37 | 16.40 | 11.36 8.84
Bk AL AR e 2.31 2.82 | 3.11 3.47 3.77 | V3B EN SRR A 13.31 | 18.60 [ 27.71 | 32.12 | 36.75
R 31.65 | 13.22 | 15.38 | 17.13 | 18.65 3 K E(%) -44.16 | 39.78 | 48.95 | 1591 | 14.43
R HA 19.58 | 21.75 | 25.32 | 28.19 | 30.69 | 4 j% ki (EPS) 0.32 0.44 0.66 0.76 0.87
LF &3 18.91 | 24.77 | 28.83 | 32.11 | 34.95 | 4 p% A% 41(DPS) 0.08 0.00 0.09 0.11 0.13
W% 5% A 11.31 | 9.07 | 12.34 | 9.00 510 | #R2ENELRK 0.40 0.51 3.06 3.16 3.45
RALR K -7.11 [ -1150( -7.82 | -8.71 | -9.48 | #E £ A E 0.17 0.14 0.15 0.15 0.15
Ao R AE 2246 | 19.62 | 22.03 | 22.03 | 22.03 | # & &A% 0.03 0.03 0.04 0.05 0.05
AN RMEE FHBiE 3.49 155 | 2.00 2.00 | 2.00 | # % k% (ROE) 0.04 0.05 0.07 0.07 0.08
2B A 0.00 0.00 | 0.00 0.00 | 0.00 | # A% A= %(ROIC) 0.04 0.04 0.06 0.06 0.07
2 )34 25.99 | 21.68 | 34.75 | 40.20 | 45.93 | ¥ & £ (PE) 28.22 | 20.19 | 1355 | 11.69 | 10.22
Ao EALIEZE RS 0.00 0.00 [ 0.00 0.00 | 0.00 | % %(PB) 1.06 1.03 0.97 0.90 0.84
#1) i ¥ 3R 2519 | 21.04 | 34.26 | 39.71 | 45.44 | A& & F (DM 0.01 0.00 0.01 0.01 0.01
B P AF AL 9.97 247 | 5.4 5.96 6.82 | &% 484F 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 15.22 | 1856 | 29.12 | 33.75 | 38.62 | s %
W Y HRAERE 191 | -0.04 | 1.41 1.64 1.87 EXAES 17.14 | 13.80 | 15.00 | 15.00 | 15.00
2 B AN E) AR AR A | 13.31 | 18.60 | 27.71 | 32.12 | 36.75 = RIEE M 12.39 | 7.77% | 8.04% | 7.39% | 6.80%
= Ak 2023A | 2024A | 2025E | 2026E | 2027E EBIT/AE & dN 7.23% | 5.31% | 7.06% | 6.63% | 6.32%
® P REe 14245 | 116.19 | 83.57 | 84.28 | 11062 EBITDA/4 e | 1251 [ 11.10% | 19.08 | 18.90 | 19.32
X aaRk 7.67 | 10.36 | 10.36 | 10.36 | 10.36 GRS AR 3.02% | 3.27% | 4.41% | 459% | 4.83%
B A Ao HUAE 2k 28799 | 35818 | 404.18 | 450.11 | 489.92 | % = A%
H A gk (B 21.37 | 24.73 | 33.34 [ 37.13 | 40.41 ROE 3.54% | 4.83% | 6.78% | 7.36% [ 7.85%
At 15257 | 14828 | 173.13 | 192.81 | 209.86 ROA 0.93% | 1.20% | 1.71% | 1.94% | 2.20%
R AR 26.24 | 28.26 | 39.90 | 44.44 | 48.37 ROIC 3.54% | 4.29% | 5.96% | 6.39% | 7.22%
K 9 B 4854 | 44.93 | 46.97 | 49.00 | 51.04 | & A%
£ R SRA 27.37 | 39.27 | 39.27 | 39.27 | 39.27 # A 71.96 | 73.96 | 73.48 | 72.31 | 70.53
S WY T N 0.09 0.09 [ 0.08 0.07 | 0.05 BAAAERZ | 4263 | 41.77 | 39.06 | 35.14 | 29.59
K EAe e IAL | 44278 | 47951 | 49408 | 467.78 | 401.70 WA AIE | 32.44 | 3075 | 22,70 | 15.31 | 6.96%
EM K AFF K& | 75.23 | 78.71 | 65.84 | 52.93 | 40.00 R E 1.01 0.95 0.90 0.89 0.91
B OIS N i 20263 | 22372 | 22851 | 22750 | 22750 R E 0.71 0.69 0.63 0.61 0.63
Xl 1,434, | 1,552. | 1,619. | 1,655. | 1,669. R A FATFE 2593 | 0.00% | 14.44 | 14.44 | 14.44
48 A 3.86 | 15.76 | 0.00 0.00 | 0.00 B8 HEE 74.07 | 100.00 | 85.56 | 85.56 | 85.56
R B Haek it 1.49 0.31 | 0.31 031 | 031 | F&Fx¥mEaE
S At Ao UK 2K 45315 | 451,07 | 589.03 | 655.96 | 713.97 ERERAHE 0.35 0.37 0.41 0.44 0.48
K 43 33117 | 337.22 | 27004 | 183.33 | 81.94 R ERE | 1.38 1.52 1.87 2.13 2.30
N 24298 | 34361 | 33048 | 357.58 | 381.07 B EFHASEE | 181 1.64 1.69 1.69 1.69
5 At 1,032. | 1,147. [ 1,189. | 1,197. | 1,177. 7GR R AR 2.74 3.30 3.24 3.24 3.24
B A 42.25 | 42.25 | 42.25 | 42.25 | 42.25 | 1A 454% 2023A | 2024A | 2025E | 2026E | 2027E
AN 12157 | 120.37 | 12037 | 12037 | 12037 EBIT 36.50 | 30.11 | 46.60 | 48.71 | 50.54
ER e 21228 | 22267 | 24638 | 273.86 | 305.31 EBITDA 63.12 | 62.93 | 125.93 | 138.93 | 154.56
2 & A SIS | 37610 | 38529 | 409.00 | 43648 | 467.93 NOPLAT 20.79 | 26.22 | 38.63 | 40.42 | 41.97
VB EEARE 26.19 | 18.98 | 20.39 | 22.02 | 23.90 % A0 13.31 | 18.60 [ 27.71 | 32.12 | 36.75
& R AL A T 40229 | 40427 | 42939 | 45851 | 49183 EPS 0.32 0.44 0.66 0.76 0.87
f AR AR AR B A | 1,434, [ 1,552, | 1,619. | 1,655. | 1,669. BPS 8.42 8.65 9.21 9.86 10.60
AL REER 2023A | 2024A | 2025E | 2026E | 2027E PE 28.22 | 20.19 | 13.55 | 11.69 | 10.22
2 Ne4iae | 16.70 | 21.58 | 12923 | 13361 | 145.70 PEG -0.64 0.51 0.28 0.74 0.71
HA A% AE | -18.24 | -57.24 | -62.57 | -32.57 | -7.57 PB 1.06 1.03 0.97 0.90 0.84
% KM% iRE | -19.93 | 16.50 | -99.29 | -100.3 | -1117 PS 0.74 0.66 0.57 0.51 0.47
AR EAH | -23.92 | -17.62 | -32.62 [ 0.70 | 26.34 PCF 22.49 17.40 2.91 2.81 2.58
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