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CHASING SECURITIES UNGIE =
ARCES 2022A | 2023A | 2024E| 2025E| 2026E | % % 4645 2022A | 2023A | 2024E | 2025E | 2026E
ER LN 3,725.53 4,295.39 5,414.55) 6,483.096,938.91] & Jk Jx A 3,725.53 4,295.39| 5,414.55|6,483.05| 6,938.91
e B W 930.76| 710.01| 942.091,110431,184.91 HKER) 56.84 | 15.30 | 26.05 | 19.73 7.03
b B A 17.55 | 19.00 | 21.66 | 25.93 | 27.76 | )2 B & Sk & 4414 1,025.17]|1,461.71| 1,764.21]|2,115.45(2,327.91
ZA kR 803.35| 1,176.61]1,624.37] 1,944.92/2,012.2§ K E (%) 77.76 | 4258 | 20.69 [ 19.91 | 10.04
EERR 163.87| 286.45| 243.65| 291.74| 312.25 | & 1% dk 5 (EPY) 0.48 0.68 0.82 0.98 1.08
AR %R 511.27 | 526.68| 649.75| 777.97 | 832.67 | & A% A% #1(DPS) 0.00 0.20 0.08 0.10 0.10
W% 5% A -34.18 | -58.10 | -11.70 | -17.06 | -24.33 | & i 2 F AL % 0.68 0.78 0.56 0.96 1.09
BAL B K -11.96 | -66.56 | -10.83 | -12.97 | -13.88 | 45 & £ 4% 0.75 0.83 0.83 0.83 0.83
Aa AR E -12.37| 78.87 | 57.16 | 57.16 | 57.16 | 4K & %A% 0.37 0.37 0.35 0.35 0.36
AN ARMALE RS -2.35 | 9.28 0.00 0.00 0.00 | # ¥ & 4% %% (ROE) 0.23 0.28 0.26 0.24 0.21
A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.52 0.69 0.72 0.67 0.69
2 )34 1,340.62| 1,697.67| 2,020.48 2,422.74 2,666.06| 77 & % (P[E) 28.43 | 19.94 | 16,52 | 13.78 | 1252
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 6.52 5.56 4.26 3.33 2.69
#1) i ¥ 3R 1,384.27] 1,697.24{ 2,020.48| 2,422.74] 2,666.06| A% & F (% L/EH) 0.00 0.01 0.01 0.01 0.01
B P AF AL 23.01 | 116.63| 123.48| 148.07| 162.94| & it % #4547 2022A | 2023A | 2024F | 2025E | 2026E
% F) i 1,361.26 1,580.61| 1,897.00| 2,274.67 2,503.13] J& 5 %
B HREBE 336.09| 118.90| 132.79 | 159.23| 175.22 ERIES 75.02% | 83.47%| 82.60% | 82.87% | 82.92%
2 B AN )RR AR A1 11,025.17]1,461.71{ 1,764.21f 2,115.45 2,327.91 = RIEE M 26.88% | 35.41%| 34.72% | 34.76% | 33.85%
= Ak 2022A | 2023A| 2024E| 2025E| 2026E EBIT /4 £ dN 36.24% | 38.16%]| 37.10% | 37.11% | 38.07%
i 2,550.97 2,806.87) 3,907.09 5,852.39 8,049.13 EBITDA/&i M4 | 37.75% | 40.37%]| 39.15% | 38.82% | 38.23%
X aaRk 0.00 0.00 0.00 0.00 0.00 GRS AR 36.54% | 36.80% | 35.04% | 35.09% | 36.07%
R A% Fa At 2R 1,278.54 1,566.25 2,223.50| 2,662.29 2,849.48] 7 &~ 3k 4| F
b gk (St) 39.00 | 73.10 [ 117.56| 140.76| 150.66 ROE 22.92% | 27.87%| 25.80% | 24.18% | 21.46%
Vs 10.46 | 19.60 | 19.51 | 22.99 | 24.54 ROA 17.75% | 22.11%| 21.23% [ 19.92% | 17.91%
H AR 68.63 | 84.02 | 103.13| 123.49( 132.17 ROIC 52.03% | 69.43%| 71.61% | 67.03% | 68.92%
K AL 397.76 | 518.41| 507.40 | 496.39| 485.38 | % A 244
£ R SRA 194.83| 231.16| 231.16| 231.16| 231.16 w7 A RE 21.37% | 20.75%| 16.19% | 14.93% | 13.00%
S WY T N 0.00 0.00 0.00 0.00 0.00 FHRFERER~ [ 37.84% | 39.83% | 40.54% | 33.89% | 28.64%
Bl % FA i I AR 63.23 | 36.14 | 30.48 | 24.82 | 19.16 WA AR SLE i | 1.38% | 0.24% | 0.12% | 0.01% | -0.01%
R FK e R 879.94| 882.85| 877.75| 872.65| 867.55 AR 3.29 3.37 4.81 5.62 6.70
B OIS N i 293.08| 391.97| 291.76 | 191.54| 191.54 iR 3.03 3.11 4.37 5.17 6.26
=& 5,776.45 6,610.378,309.35 10,618.4 13,000.7 M) I AE 0.00% | 29.12%| 9.71% | 9.71% | 9.71%
48 A 0.00 0.00 0.00 0.00 0.00 B8 HEE 100.00%| 70.88%| 90.29% | 90.29% | 90.29%
R B M eak i 0.00 0.00 0.00 0.00 0.00 |3 = ¥ &%
R AF Ao HUK 2R 1,020.04 1,165.691,070.55 1,261.85 1,346.48 ERERAHE 0.64 0.65 0.65 0.61 0.53
¥ 45 3% 16.98 | 3.25 1.57 0.09 | -0.25 B AR 58.92 | 118.84 | 177.63 | 261.21 | 362.22
Ak Rk 197.13| 202.97| 273.05| 323.06| 343.92 S MR KR A% % 3.55 3.27 3.07 3.07 3.07
5 At 1,234.191,371.91] 1,345.16] 1,584.991,690.15 7GR R AR 88.96 | 36.23 | 48.29 | 48.29 | 48.29
M A 1,515.200 1,515.20/1,515.20| 1,515.20 1,515.20) 4& 14 45 47 2022A | 2023A | 2024E | 2025E | 2026E
AN 746.15| 509.18| 509.18| 509.18| 509.18 EBIT 1,350.09| 1,639.15| 2,008.78| 2,405.68(2,641.73
R 2,210.55 3,219.664,812.60| 6,722.67] 8,824.59 EBITDA 1,406.31| 1,734.01( 2,119.76|2,516.65| 2,652.49
J2 B A MRS |4,471.90(5,244.04 6,836.98 8,747.06 10,848.9 NOPLAT 1,287.07| 1,517.75| 1,885.74(2,258.38| 2,480.01
VRS 70.39 | -5.58 | 127.21| 286.43| 461.65 & A 1,025.17]|1,461.71| 1,764.21]|2,115.45(2,327.91
MR F A 4,542.30 5,238.46 6,964.19 9,033.49 11,310.6 EPS 0.48 0.68 0.82 0.98 1.08
AR AL AR B ST |5,776.49 6,610.378,309.35 10,618.4 13,000.7 BPS 2.08 2.44 3.18 4.06 5.04
AL rEhR 2022A | 2023A | 2024E| 2025E| 2026E PE 28.43 | 19.94 | 16.52 [ 13.78 | 12552
% 8 ML 4% 7 $] 1,463.31) 1,685.46)1,198.30 2,071.91] 2,335.57] PEG 0.37 0.47 0.80 0.69 1.25
BRI 4e% e 447.28| -377.83| 63.18 | 63.18 | 63.18 PB 6.52 5.56 4.26 3.33 2.69
% K MM 447 #] -580.08| -1,064.1| -161.25( -189.79| -202.00 PS 7.82 6.79 5.38 4.50 4.20
I, 4 A8 %% 1,349.96 247.67[1,100.23 1,945.30 2,196.74 PCF 19.92 | 17.29 | 24.32 [ 14.07 | 12.48
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