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CHASING SECURITIES UNGIE =
A i & 2023A | 2024A | 2025E| 2026E| 2027E | % % 4645 2023A | 2024A | 2025E | 2026E | 2027E
ERIR N 20,165.27 22,057.94 24,020.87) 25,685.01] 28,228.74 & Jk Jx A\ 20,165.27 22,057.94 24,020.87] 25,685.01f 28,228.75
B E Ak R A 15,928.56 17,191.7d 18,696.67 19,867.51] 21,838.91 B KE%) 18.58 9.39 8.90 6.93 9.90
b B A 118.04| 140.61| 136.36| 145.81| 160.25] V2 & & S8% & 44108 1,390.67] 1,752.35| 2,021.98| 2,286.48(2,523.02
ZA kR 736.70| 647.93| 765.56 | 818.60| 899.67 K E (%) 376.88 | 26.01 | 15.39 | 13.08 | 10.35
EERR 662.12| 632.76| 772.14| 825.63| 907.40 | & i% k3 (EPS) 0.95 1.20 1.38 1.56 1.72
AR %R 814.78| 920.48|1,009.81] 1,079.771,186.70] & A% % 1 (DPS) 0.29 0.35 0.41 0.47 0.52
W% 5% A 80.25 | 323.99| 67.11 | 47.43 | 2419 | H @R 2EALA 0.81 1.31 4.08 4.46 4.89
ALK -397.15| -382.88| -430.28| -460.09 -505.65] 4 & £.41F 0.21 0.22 0.22 0.23 0.23
Aa AR E 7.75 8.42 3.63 3.63 3.63 |#HEAAE 0.07 0.08 0.08 0.09 0.09
AN ARMALE RS 11.43 | -17.64| 0.00 0.00 0.00 | # ¥ & 4% %% (ROE) 0.07 0.08 0.09 0.09 0.10
Htb2gn s 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.06 0.07 0.06 0.08 0.09
# Wb A3 1,528.29 1,976.872,274.01] 2,571.25 2,837.05| 7 & % (PE) 14.99 | 11.89 [ 10.31 9.11 8.26
Ao Ak ERE 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 1.00 0.96 0.90 0.84 0.79
#) 18 &R 1,529.26( 1,970.61| 2,272.15 2,569.38 2,835.19 A% & F (5 /AL H) 0.02 0.02 0.03 0.03 0.04
W PR AR 138.65| 218.57 | 249.94| 282.63 311.87 | = & M 4 447 2023A | 2024A | 2025E | 2026E | 2027F
& #18 1,390.61] 1,752.04] 2,022.21| 2,286.75 2,523.32 J& 5 %
B Y HRERE -0.07 | -0.32 [ 0.24 0.27 0.29 ERIES 21.01% | 22.06% | 22.16% | 22.65% | 22.64%
2 B AN E) RE A A1 11,390.67]1,752.352,021.98 2,286.48 2,523.02 = RIEE M 7.33% | 7.27% | 6.68% | 6.59% | 6.49%
Rk 2023A | 2024A| 2025E| 2026E| 2027E EBIT /4 £ dN 7.98% | 10.40%| 9.74% [ 10.19% | 10.13%
i 3,980.02| 3,626.47) 2,402.09) 2,568.50 3,141.17 EBITDA/ &N | 14.70% | 17.66%| 26.10% | 26.80% | 26.70%
B e 26.92 | 843.63| 843.63| 843.63| 843.63 GRS AR 6.90% | 7.94% | 8.42% | 8.90% | 8.94%
R A% Fa At 2R 5,045.28 5,315.545,768.40| 6,168.03 6,778.89 # &~ 3k 4| F
A gk (Bit) 43.62 | 49.79 | 53.21 | 56.90 | 62.54 ROE 6.65% | 8.08% | 8.75% [ 9.26% | 9.53%
Vs 4,743.89 5,789.155,852.04| 6,218.51| 6,835.55 ROA 3.21% | 3.72% | 4.55% | 5.30% | 6.04%
H A R E 152.74| 265.72| 237.59| 254.05| 279.21 ROIC 5.66% | 6.92% | 6.40% [ 7.55% | 8.82%
K AL 70.87 | 68.99 | 66.99 | 64.99 | 62.99 | # A4y
£ R SRA 686.66 | 447.12| 447.12| 447.12| 447.12 w7 A RE 51.74% | 53.94% | 47.99% | 42.69% | 36.60%
TR 155.20| 80.88 | 70.13 | 59.39 [ 48.64 BEFAEL | 68.79% | 69.17%| 69.54% [ 66.97% | 62.32%
=R FAfEEIAE | 25,025.3 27,236.8 25,496.2 23,420.520,431.4 W B AR SR G | 51.62% | 53.48%| 42.53% | 29.59% | 7.51%
M E A KL d [1,045.7201,071.43 892.86| 714.29| 535.72 AR 0.74 0.80 0.90 1.07 1.37
H AR K~ 2,354.16 2,287.58/2,291.82| 2,290.74 2,290.74 iR 0.46 0.48 0.50 0.60 0.78
AR 43,330.34 47,083.2( 44,422.16 43,106.77 41,757.64 R A FATE 30.10% | 29.48%| 29.93% | 29.93% | 29.93%
42 A % 9,354.66( 9,159.455,722.74/ 3,175.61]  0.00 ki BhEE 69.90% | 70.52%| 70.07% | 70.07% | 70.07%
X 5 P AER AR 0.00 | 10.54 | 10.54 | 10.54 | 10.54 | % &~ &3 %%
R AF Ao HUK 2R 8,422.57 8,997.73/9,845.28 10,461.8/11,499.9 ERERAHE 0.47 0.47 0.54 0.60 0.68
K A% 2,218.83 4,422.75 3,343.59) 2,269.40 1,148.47 RS 1.16 0.98 1.19 1.41 1.73
A 7B 2,423.30 2,806.85 2,397.03 2,483.91| 2,625.05 RIS TR 2R B A & 4.55 4,74 5.02 5.02 5.02
il e 22,419.37 25,397.34 21,319.19 18,401.24 15,283.99 7GR R AR 3.36 2.97 3.19 3.19 3.19
M A 1,473.52 1,463.50(1,463.50) 1,463.50 1,463.50| 4% 14 4547 2023A | 2024A | 2025E | 2026E | 2027E
AN 8,897.50{ 8,711.408,711.40) 8,711.40/8,711 .40 EBIT 1,609.51| 2,294.59| 2,339.262,616.81(2,859.38
B AE 10,534.19 11,505.47 12,922.32 14,524.57 16,292.48 EBITDA 2,963.55| 3,896.06| 6,270.28|6,882.91(7,537.80
2 B AN A AR |20,905.17 21,680.37 23,097.23 24,699.49 26,467.38 NOPLAT 1,473.41| 2,063.47| 2,083.81| 2,330.83(2,546.71
VRS 5.81 5.51 5.74 6.01 6.30 & A 1,390.67] 1,752.35| 2,021.98| 2,286.48(2,523.02
M AF AR B AT 20,910.97) 21,685.89 23,102.97 24,705.44 26,473.69 EPS 0.95 1.20 1.38 1.56 1.72
fi 4k AR AR 38 A9 |43,330.34 47,083.2q 44,422.16 43,106.79 41,757.66 BPS 14.28 | 14.81 | 15.78 | 16.88 | 18.08
AL rEhR 2023A | 2024A | 2025E| 2026E| 2027E PE 14.99 | 11.89 [ 10.31 9.11 8.26
% 8 ML A% 7 2] 1,186.53 1,918.675,972.31f 6,528.03 7,157.0§ PEG 0.04 0.46 0.67 0.70 0.80
P A4 R 8] -3,126.48] -2,949.10] -2,008.59] -2,008.59) -1,508.59 PB 1.00 0.96 0.90 0.84 0.79
% K447 $]2,463.24 1,095.55 -5,188.1( -4,353.0| -5,075.8 PS 1.03 0.94 0.87 0.81 0.74
I, 4R ¥ 45 693.70] 87.85 [-1,224.3] 166.41 572.67 PCF 17.56 | 10.86 3.49 3.19 2.91
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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
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
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AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .
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#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

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
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o
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