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CHASING SECURITIES UNGIE =
EAREE S 2024A | 2025A | 2026E | 2027E | 2028F | * & 4547 2024A | 2025A | 2026E | 2027E | 2028E
DX N 1,458.00 1,641.53/1,797.40] 1,964.73 2,153.64] & b A 1,458.06(1,641.53[ 1,797.40{1,964.73(2,153.64
B F Ak g A 322.05( 397.48| 422.96| 452.83| 498.75 K E(%) 44.78 12.58 9.49 9.31 9.62
A e o L ) 1241 | 1153 | 12.63 | 13.80 | 15.13 | V2 & BN SR A 5414 275.60 | 198.94| 265.99 | 316.34 | 348.72
FLRm 499.82| 601.70) 611.11| 648.36( 710.70 B KE(%) -24.23 | -27.82  33.71 18.93 10.24
EERA 251.65| 220.53| 241.47| 263.95| 289.32 | & I& 44 3 (EPS) 0.48 0.34 0.46 0.55 0.60
AR 277.69| 229.11| 250.87 | 274.22| 300.59 | 4 f& iz #1(DPS) 0.52 0.26 0.35 0.41 0.46
M % %R -85.29 | -64.08 | 22.10 | 24.63 | 2454 | HRETIALR 0.46 0.30 0.67 0.94 1.06
BALAR R 29.03 | -61.68| -16.19| -20.50 [ -18.34 | # & £ A1 % 0.78 0.76 0.76 0.77 0.77
A RN E -28.84 | -55.24 | -21.35| -21.35| -21.35 |4 € F A% 0.16 0.09 0.12 0.13 0.13
ANAMEEN RS 8.41 48.57 0.00 0.00 0.00 |4 3 = dk s % (ROE) 0.04 0.03 0.04 0.04 0.05
A2 EHa 0.00 0.00 0.00 0.00 0.00 | # A3t A =48 % (ROIC) 0.06 0.02 0.05 0.05 0.05
2 W A3 277.78| 203.27| 265.71| 312.07| 341.89 | ¥ & %(PE) 36.05 49.95 37.36 3141 28.49
A | B 0.00 0.00 0.00 0.00 0.00 |7 4 %(PB) 1.37 1.40 1.38 1.37 1.35
# 8 &R 260.61| 175.08| 244.93| 291.29| 321.11 | IR & F (& 2=/fRM) 0.03 0.02 0.02 0.02 0.03
B P AF AL 34.34 | 21.16 | 33.02 | 39.27 | 43.29 | i & M H44F 2024A | 2025A | 2026E | 2027E | 2028E
4 A1 226.27| 153.92| 211.91| 252.02| 277.82 k& %
B Y BRAFERE -49.32 [ -45.01| -54.08| -64.32| -70.90 £ A FE 77.91% | 75.79%)| 76.47% | 76.95% | 76.84%
12 & B B IR A 4 A1 275.60| 198.94| 265.99| 316.34| 348.72 w58 A E AN 76.43% | 67.95%| 62.62% | 61.65% | 61.53%
Rk 2024A | 2025A [ 2026E| 2027E| 2028E EBIT/4H &N 12.02% | 6.76% | 14.86% | 16.08% | 16.05%
St A 4,590.16) 3,968.31{ 3,219.79 2,645.26) 2,232 .42 EBITDA/H &N | 23.10% | 20.36%| 28.20% | 31.13% | 31.93%
R 5 e ekt~ 139.67| 157.10| 157.10| 157.10| 157.10 WESAF 15.52% | 9.38% | 11.79% | 12.83% | 12.90%
B A AR 597.91( 662.02| 732.30| 800.48| 877.45 | i = kA%
e gk (Bt 2758 | 28.36 | 32.53 [ 35.56 | 38.98 ROE 3.80% [ 2.80% [ 3.70% | 4.36% | 4.75%
AR 392.75| 413.69| 478.01| 511.77 563.67 ROA 3.20% | 2.09% | 2.77% | 3.28% | 3.61%
AR 4149 | 4475 | 46.33 | 50.65 | 55.52 ROIC 5.61% | 2.18% | 4.79% | 4.73% | 4.61%
K IR AT 375.11( 395.93| 773.55|1,051.16)1,228.78] 3t & 44
Sy 720.55| 918.91( 918.91| 918.91| 918.91 i R RE 14.62% | 24.53%| 25.12% | 25.25% | 25.22%
T B HE 0.00 0.00 0.00 0.00 0.00 FIFAET = | 43.83% | 55.13% 64.62% [ 71.86% | 77.29%
R Ao i TAE 1,112.66 1,334.931,438.39 1,514.07 1,520.79 o &R H1E Aot | 33.19% | 45.88% | 46.32% | 44.55% | 41.23%
FMFEZE TR E 4 B 437.03[1,419.061,626.24) 1,772.331,887.39 A E 7.67 4.37 3.77 3.25 2.85
AR R BT 168.89| 183.61| 193.09| 193.56| 184.78 R E 7.05 3.97 3.31 2.78 2.37
=il 8,603.800 9,526.689,616.23 9,650.859,665.70) BA X ATE 109.34%| 75.62%( 75.62% [ 75.62% [ 75.62%
#3 IR 9.00 93.51 | 94.01 [ 95.01 | 96.51 KB EAEE -9.34% | 24.38% | 24.38% | 24.38% | 24.38%
R 5 MR RUR 0.00 | 39250 392.50 | 392.50| 392.50 | 3 = ¥ HaE
AT Fo FRALKR R 674.80| 61547 654.92| 701.17| 772.29 B REE 0.17 0.17 0.19 0.20 0.22
K A% 408.57 | 978.47]1,024.67] 990.83 [ 908.74 R RS 1.31 1.31 1.29 1.30 1.42
Ak AR 165.64 | 256.64 | 249.27 | 257.66 | 267.87 2 IR K 4 R 2.60 2.61 2.61 2.61 2.61
R &t 1,258.01) 2,336.582,415.36 2,437.18 2,437.90 AR RAsE 0.82 0.96 0.88 0.88 0.88
RE A 582.39| 579.39| 579.39| 579.39| 579.39 | 5 1A 4545 2024A | 2025A | 2026E | 2027E | 2028E
P AR 1,701.75 1,564.6011,564.60 1,564.60 1,564.60 EBIT 17532 | 111.01| 267.02 | 315.92 | 345.65
RS 4,959.09 4,972.13(5,036.98 5,114.10/5,199.13] EBITDA 336.87 | 334.22 | 506.91 | 611.67 | 687.73
U3 B BN SR AR AR 7,243.23 7,116.12/7,180.97] 7,258.10 7,343.12 NOPLAT 163.34 | 82.26 | 251.81 | 294.11 | 319.83
V BIE AL 102.56| 73.98 | 19.90 | -44.42]-115.32 )2 5 A 275.60 | 198.94| 265.99 | 316.34 | 348.72
JE A AR A 7,345.79 7,190.10 7,200.87 7,213.68 7,227.80) EPS 0.48 0.34 0.46 0.55 0.60
R Ak A I A At 8,603.801 9,526.689,616.23 9,650.85 9,665.70) BPS 12.50 12.28 12.39 12.53 12.67
RAEREFR 2024A | 2025A [ 2026E| 2027E| 2028E PE 36.05 49.95 37.36 3141 28.49
%2 ML £%IAE 265.43| 176.20( 390.32( 542.47| 613.29 PEG -1.49 -1.80 1.11 1.66 2.78
ISR B -101.92) -1,286.1] -962.31( -820.31| -657.31 PB 1.37 1.40 1.38 1.37 1.35
% KWL e%iF 3 132.49| 374.38( -176.53| -296.69| -368.83 PS 6.81 6.05 5.53 5.06 4.61
I 4 #3430 295.99 | -737.85[ -748.52| -574.53| -412.85 PCF 37.44 56.39 25.46 18.32 16.20
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