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CHASING SECURITIES /A\‘.;]Eﬂ: ;C‘ﬂ;s%

BATM (Rf: AL | 5t 4 Fo ttise B2

Al £ 2024A | 2025A | 2026E | 2027E | 2028E | * & 3847 2024A | 2025A | 2026E | 2027E | 2028E
RSN 5303.93| 5762.23| 6547.39| 7444.96| 8387.94| & Ak dA A 5303.93 | 5762.23 | 6547.39 | 7444.96 | 8387.94
B E kR 3676.26 | 3987.65| 4461.99| 5039.24| 5647.98 3 K E(%) 28.89% | 8.64% | 13.63% | 13.71% | 12.67%
2 b AL AR Ae 39.88 | 49.39 | 5241 | 5950 | 67.14 |3 B BN SRR F AAE 639.95 | 748.41 | 893.05 | 1058.16 | 1229.58
=k 3k A 662.81 | 605.09 | 684.20 | 766.83 | 855.57 ¥ K F(%) 26.53% | 16.95% | 19.33% | 18.49% | 16.20%
&35 R 219.11 | 190.77 | 212.79 | 234.52 | 255.83 | & A% & 5 (EPS) 2.35 2.74 3.27 3.88 4.51
ik %l 79.58 75.65 | 85.12 96.04 | 107.37 | & A% BE A (DPS) 1.68 1.39 1.64 1.94 2.71
W% 5% A 12.71 24.26 28.15 31.27 | 3439 | BB 2TALR 4.16 3.33 3.97 4.87 5.85
ALK 3.81 4.06 7.79 7.79 7.79 |H#E A F 30.69% | 30.80% | 31.85% | 32.31% [ 32.67%
Ao IS -2.30 -1.64 0.00 0.00 0.00 |#EFH%E 12.08% | 12.89% | 13.67% | 14.25% | 14.70%
N AR R A -1.69 1.69 0.00 0.00 0.00 | % 3t /= 4% % % (ROE) 36.89% | 35.09% | 34.62% | 34.04% | 34.15%
At z22Hhs 0.00 0.00 0.00 0.00 0.00 | #& A\ # A =4k £ (ROIC) 34.52% | 30.39% | 32.22% | 30.58% | 31.93%
& b )7 605.77 | 825.42 | 1022.73| 1217.47| 1419.66 | T & % (P/E) 25.41 21.72 18.21 15.37 13.22
e HAMIEBTHE 106.21 | 49.42 | 38.41 | 3841 | 3841 |7 7% #%(p/B) 9.37 7.62 6.30 5.23 4.52
#) 8 % 3R 711.98 | 874.84 | 1061.14| 1255.88 | 1458.07 | A% & & (5 £ /L) 2.81% | 2.33% | 2.75% | 3.25% | 4.54%
B P AT 71.53 | 132.18 | 158.00 | 187.21 | 217.54 | £ & M F 54 2024A | 2025A | 2026E | 2027E | 2028E
% A id 640.45 | 742.66 | 903.14 | 1068.67 [ 1240.53 | 4k & %
B U RRERE 0.51 5.75 2.29 2.72 3.16 ERIES 30.69% | 30.80% | 31.85% | 32.31% | 32.67%
V2 & B 8] R AR 4 A 639.95 | 748.41 | 893.05 | 1058.16| 1229.58 = % JAEEMON 18.37% | 15.55% | 15.43% | 15.16% | 14.94%
&K= Rk 2024A | 2025A | 2026E [ 2027E | 2028E EBIT/4H & JA N 13.66% | 15.60% | 16.52% | 17.18% | 17.70%
%P F e 23521 | 167.32 | 327.37 | 372.25 | 419.40 EBITDA/4H & JA N 17.25% | 19.20% | 19.96% | 20.99% | 21.70%
X 5 WaaRT 0.00 0.00 0.00 0.00 0.00 AR A& 12.08% | 12.89% | 13.67% | 14.25% | 14.70%
2N Fe T 2R 362.13 | 368.55 | 416.26 | 469.48 | 469.91 | # &~ A%
HAe gl (i) 15.13 10.21 10.76 9.43 11.16 ROE 36.89% | 35.00% | 34.62% | 34.04% | 34.15%
A% 744.16 | 734.22 | 778.32 | 873.89 | 863.95 ROA 20.07% | 22.03% | 22.33% | 23.74% | 25.93%
H AT~ 60.83 | 146.02 | 146.02 | 146.02 | 146.02 ROIC 34.52% | 30.39% | 32.22% | 30.58% | 31.93%
Jﬁ ﬁf] AL 0.00 0.00 0.00 0.00 0.00 |# Az
AR 0.00 0.00 0.00 0.00 0.00 S ARE 50.90% | 47.07% | 44.71% | 40.11% | 34.51%
%x B S He 0.49 0.49 0.42 0.35 0.28 BFERARIEFZ | 65.79% | 67.42% | 71.22% | 71.45% | 72.52%
TR FAfE R ITAE | 1713.45| 2203.87| 2715.64| 3080.74| 3405.84 WA/ Gt | 32.70% | 30.78% | 38.78% | 32.79% | 26.13%
5 5 Fa I R 24507 | 264.23 | 254.19 | 244.14 | 234.10 i 92.74% | 86.11% | 95.70% | 96.03% | 102.48%
;t JER m}b i 250.25 | 197.28 | 205.32 | 201.69 | 186.40 ik b 39.50% | 32.58% | 42.67% | 43.42% | 47.98%
- 3611.60| 4081.99| 4775.24| 5302.85| 5612.47 B A IATR 71.52% | 50.54% | 50.00% | 50.00% | 60.00%
48 39 4 2K 340.33 | 368.53 | 417.09 | 485.86 | 393.54 L5 B AEE 28.48% | 49.46% | 50.00% | 50.00% | 40.00%
T 5 M ewk i 0.00 0.00 0.00 0.00 0.00 |# = %K;ﬁi
R A A UK KO 1138.09| 905.07 | 954.77 | 1081.81| 1088.78 ER AR 1.47 1.41 1.35 1.38 1.46
K% 260.80 | 222.90 | 422.90 | 222.90 [ 122.90 Bl R R 3.60 3.22 3.25 3.00 2.99
H A AR 439.29 | 793.38 | 788.11 | 856.88 | 764.55 J2 K F B 4% & 20.22 25.35 23.70 25.12 27.71
% At 1838.17 | 1921.35| 2165.78| 2161.60| 1976.23 ki 4.94 5.43 5.73 5.77 6.54
A 272.82 | 272.71 | 272.71 | 272.71 | 272.71 | AR AR 2024A | 2025A | 2026E | 2027E | 2028E
A NAR 262.31 | 289.70 | 289.70 | 289.70 | 289.70 EBIT 724.69 | 899.10 | 1081.50 | 1279.36 | 1484.67
B AMKE 1199.73| 1570.31| 2016.83| 2545.91| 3037.75 EBITDA 915.19 | 1106.55| 1306.81 | 1563.00 | 1819.97
12 B BN IR AR A 1734.85| 2132.72| 2579.25( 3108.33| 3600.16 NOPLAT 572.03 | 722.10 | 886.63 | 1054.81 | 1229.32
bR FAE 38.57 27.92 | 3021 | 3293 | 36.08 )3 # % AlHE 639.95 | 748.41 | 893.05 | 1058.16 | 1229.58
MR R S A Tt 1773.43| 2160.64 | 2609.46 | 3141.25| 3636.24 EPS 2.35 2.74 3.27 3.88 4.51
R AR AR FE AT | 3611.60| 4081.99| 4775.24 | 5302.85| 5612.47 BPS 6.36 7.82 9.46 11.40 13.20
ALRAFR 2024A | 2025A | 2026E [ 2027E | 2028E PE 25.41 21.72 18.21 15.37 13.22
4% W ALA% A2 1133.96 908.98 | 1081.85| 1329.18| 1594.05 PEG 1.39 1.21 0.94 0.83 0.82
I A4 R B -754.60 | -884.33 | -702.35| -602.35 | -602.35 PB 9.37 7.62 6.30 5.23 4.52
% T M AR B| 452.04| -91.91 | -219.45| -681.95| -944.55 PS 3.07 2.82 2.48 2.18 1.94
A REAH 7272 | -68.99 | 160.05 | 44.88 | 47.15 PCF 14.34 17.89 15.03 12.23 10.20
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