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CHASING SECURITIES UNGIE =
ARCES 2024A | 2025A | 2026E | 2027E| 2028E | % % 4845 2024A | 2025A | 2026E | 2027E | 2028E
ERIRON 4,237.23 4,977.28 5,743.14 6,542.98 7,354.79 & dJk A 4,237.23|4,977.28| 5,743.14|6,542.98| 7,354.79
DI N 1,567.28 1,715.54)1,930.48] 2,174.92| 2,445.35 HKER) -5.69 17.47 | 15.39 | 13.93 | 12.41
b B A 15.09 | 19.66 | 24.37 | 27.77 | 31.21 | V2 B H» S & 4A1H 109.95 | 148.35| 195.43 | 243.22 | 292.61
ZA kR 2,078.79 2,580.08 3,026.06 3,465.82 3,901.71 K E (%) -62.63 | 34.92 | 31.74 | 24.45 | 2031
ERHA 260.73 | 283.04| 331.38| 368.37| 405.25 | & A% L5 (EPS) 0.28 0.38 0.50 0.62 0.75
AR %R 82.18 | 110.54| 132.67| 155.07 | 170.63 | & A% % #I(DPS) 0.00 0.00 0.02 0.03 0.03
W% 5% A 69.30 | 94.41 | 46.35 | 39.17 | 26.85 | H i 2ENLK 0.68 1.46 0.28 1.05 1.12
BAL B K -31.85 | -48.07 | -53.79 | -61.28| -68.89 | 4% & £.A41% 0.63 0.66 0.66 0.67 0.67
Aa AR E -15.07 | 4.08 1.63 1.63 1.63 |#E4AFE 0.03 0.03 0.03 0.04 0.04
AN ARMALE RS 0.18 6.76 0.00 0.00 0.00 | # ¥ & 4% %% (ROE) 0.05 0.07 0.08 0.09 0.10
A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.06 0.07 0.08 0.08 0.09
# Wb A3 124.87 | 147.54| 214.59| 267.13| 321.43| F & % (PE) 87.18 | 64.62 | 49.05 | 39.41 | 32.76
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 4.78 4.42 4.07 3.70 3.34
#) 18 &R 125.35| 147.52| 214.87| 267.40| 321.71 | A% & F (5 2L/BEHh) 0.00 0.00 0.00 0.00 0.00
B P AF AL 13.72 | -054 | 1757 | 21.86 | 26.30 | & & M %4847 2024A | 2025A | 2026E | 2027E | 2028F
% F) i 111.63| 148.06 | 197.30| 245.54| 295.41 | Jkx & %
B HREBE 1.68 | -0.28 | 1.87 2.32 2.79 ERIES 63.01% | 65.53% | 66.39% | 66.76% | 66.75%
2 B AN F) AR AR A | 109.95( 148.35| 195.43| 243.22] 292.61 = RIEE M 56.85% | 59.42%| 59.27% | 59.20% | 58.93%
Rk 2024A | 2025A | 2026E | 2027E| 2028E EBIT /4 £ dN 4.59% | 4.86% | 4.55% | 4.69% | 4.74%
iy 476.96 | 679.16| 574.31| 654.30| 735.48 EBITDA/ &N | 6.92% | 6.57% | 8.68% | 8.52% | 8.08%
X aaRk 128.17| 134.66 | 134.66 | 134.66| 134.66 GRS AR 2.63% | 2.97% | 3.44% | 3.75% | 4.02%
R A% Fa At 2R 554.52 | 558.57 | 688.82| 784.75| 882.12 | & = kAl %
H Ak (Bt) 47.42 | 51.24 | 67.60 | 77.02 | 86.57 ROE 5.24% | 6.65% | 8.08% | 9.18% | 9.99%
Vs 829.65| 752.44| 896.74(1,010.291,135.91] ROA 2.59% | 3.33% | 4.31% | 5.20% | 6.08%
H AR 113.45| 81.86 [ 133.55| 152.15| 171.03 ROIC 5.98% | 6.88% | 7.65% | 8.21% | 9.27%
K AL 28.48 | 40.62 | 41.35 | 42.08 | 42.81 | & A4y
£ R SRA 60.23 | 78.33 | 78.33 | 78.33 | 78.33 w7 A RE 50.73% | 49.90% | 46.75% | 43.29% | 39.04%
S Y7 N 121.40| 101.36| 87.90 | 74.43 [ 60.96 FHRFEREL~ [80.71% | 70.00%| 75.16% | 73.45% | 71.67%
B % f AAne T4 | 989.76| 999.05| 844.69| 689.90| 534.68 W BT SLE G | 73.18% | 57.65%| 56.91% | 49.19% | 38.77%
R FK e R 727.93| 786.05| 822.21| 825.03| 797.85 AR 2.38 1.86 1.80 1.80 1.87
H AR K~ 173.12| 184.96 | 169.24| 153.52| 153.52 iR 1.11 1.06 0.91 0.91 0.94
e 4,251.11| 4,448.31] 4,539.40| 4,676.45 4,813.92 R A FATFE 0.00% | 0.00% | 4.40% | 4.40% | 4.40%
48 A 352.93| 313.54| 513.01| 576.76| 574.04 B8 HEE 100.00%]| 100.00%| 95.60% | 95.60% | 95.60%
R B M eak i 0.00 0.00 0.00 0.00 0.00 |3 = ¥ &%
R AF Ao HUK 2R 401.53| 540.10| 541.83| 610.44| 686.35 ERERAHE 1.00 1.12 1.27 1.40 1.53
K 43 1,225.42| 966.16| 694.64 | 419.05| 154.46 B AR 4.33 5.07 6.91 9.64 13.97
A 7B 176.83| 399.85| 372.56| 418.01| 464.36 RIS TR 2R B A & 12.20 | 12.02 | 11.76 | 11.76 [ 11.76
A 2,156.72( 2,219.64) 2,122.04) 2,024.261,879.20 7GR R AR 1.89 2.28 2.15 2.15 2.15
M A 388.34| 390.01| 390.01 390.01| 390.01 | f# 14 4% 2024A | 2025A | 2026E | 2027E | 2028E
AN 443.64| 465.31| 465.31| 465.31| 465.31 EBIT 194.65 | 241.94| 261.22 | 306.58 | 348.56
G5 E 1,264.59 1,375.151,561.97] 1,794.48/2,074.2]] EBITDA 293.24 | 327.00 | 498.61 | 557.73 | 594.43
3 B BN R FAALE [2,096.57] 2,230.47]2,417.30) 2,649.81{2,929.53 NOPLAT 172.50 | 236.03 | 238.36 | 280.01 | 318.57
VRS -2.18 | -1.81 [ 0.06 2.38 5.18 )2 4 A 109.95 | 148.35| 195.43 | 243.22 | 292.61
MR F A 2,094.39 2,228.66/2,417.36) 2,652.19 2,934.71 EPS 0.28 0.38 0.50 0.62 0.75
AR AR FE A S AT [4,251.11) 4,448.31) 4,539.40] 4,676.45 4,813.92) BPS 5.12 5.53 6.00 6.60 7.31
AL rEhR 2024A | 2025A | 2026E | 2027E| 2028E PE 87.18 | 64.62 | 49.05 | 3941 | 32.76
% 4% R 8| 265.65| 571.00| 111.28 | 410.82| 437.35 PEG -1.39 1.85 1.55 1.61 1.61
H RN 4A% S| -335.42( -140.88] -89.11 | -69.11 | -49.11 PB 4.78 4.42 4.07 3.70 3.34
% K HM44R# 3092 | -261.37| -127.01| -261.73| -307.05 PS 2.26 1.93 1.67 1.47 1.30
4R E 45 -37.42 | 164.61]-104.84] 79.98 [ 81.18 PCF 36.09 | 16.79 | 86.14 | 23.33 | 21.92
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B HIE G AN BANE] R LTRERBFEAAM AKX, RITH 8 EAFE R & FIF a7 R2ET K&,

THA R, FZHER B E AL AREEA BTG E—SAFRE, TAREINARRETARKA T
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