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F ks () 1.15 1.36 1.54 1.83 2.14
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CHASING SECURITIES UNGIE =
REES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ERRON 526.81| 583.30| 701.74| 844.89|1,014.27] & &N 526.81 | 583.30 | 701.74 | 844.89 [1,014.27
R N 238.41| 272.18| 334.15| 405.31| 493.34 wKE (%) 21.93 [ 10.72 | 20.30 | 20.40 | 20.05
BB Ae 7.83 7.96 9.12 | 10.98 | 13.19 | V2 & &N SR A 4A)E 155.76 | 184.38 | 207.95| 247.20 | 289.41
Z %M 9.52 9.63 | 11.23 | 1352 | 16.23 WKE (%) 10.66 | 18.38 | 12.78 | 18.87 | 17.08
EERR 57.40 | 68.08 | 73.68 | 88.71 [ 106.50 | & x4k s (EPS) 1.15 1.36 1.54 1.83 2.14
;R RR 33.41 | 36.81 | 35.09 | 42.24 | 50.71 | % px x4 (DPS) 0.35 0.55 0.46 0.55 0.64
M % %R -7.11 | -1595| 0.58 | -0.96 | -1.60 | H# @R ZEALA 1.00 2.30 1.58 1.79 2.03
BALAR K -4.26 | -1.37 | -2.73 | -3.28 | -3.94 |4iE £AFE 54.74% | 53.34% | 52.38%| 52.03% | 51.36%
He A% A 0.33 0.66 0.73 0.73 073 |#EAAE 31.54% | 31.90% | 29.93%| 29.55% | 28.82%
ANAMAEE SR 1.08 4.05 0.00 0.00 0.00 |4 ¥ F4s% (ROE) 14.13% | 14.72% | 14.87%| 15.73% | 16.31%
B 2R S 0.00 0.00 0.00 0.00 0.00 | #AFA=EE (ROIC) | 21.47% | 20.61% | 21.29%| 24.29% | 27.56%
Z b A5 201.27 | 216.52| 247.11| 293.74| 343.90| # & % (P/E) 16.51 | 13.94 | 12.36 | 10.40 8.88
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 |7 # % (P/B) 2.33 2.05 1.84 1.64 1.45
A1 8 E R 201.31| 216.56| 247.12| 293.76| 343.92 | fx & & (HL/EHh) 0.02 0.03 0.02 0.03 0.03
B P AL 35.14 | 30.50 | 37.07 | 44.06 | 51.59 | & & 44647 2022A | 2023A | 2024F | 2025E | 2026E
% £) 8 166.17| 186.05| 210.05| 249.69| 292.33 | 4k & %

B U R RERE 10.41 | 1.67 2.10 2.50 2.92 ERES 54.74% | 53.34% | 52.38%| 52.03% | 51.36%
J3 & B B IR A 4 AL 155.76 | 184.38[ 207.95| 247.20| 289.41 = R E NN 14.05% | 16.06% | 12.18%| 12.21% [ 12.26%
W Rk 2022A | 2023A | 2024E [ 2025E| 2026E EBIT /45 E BN 36.86% | 34.39% | 35.30%| 34.65% | 33.75%
e 317.05| 168.00| 240.80| 398.03| 574.87 EBITDA/E &N | 45.00% | 42.93% | 43.19%| 41.28% | 39.42%
X 5 AT & 58.02 | 247.35| 247.35| 247.35| 247.35 g AR 31.54% | 31.90% | 29.93%| 29.55% | 28.82%

R MK A FAT R 211.88| 171.47| 239.23| 288.03| 345.77 | & = A1 %
H Al gk (Bt) 0.51 0.33 0.40 0.49 0.58 ROE 14.13% | 14.72% | 14.87%)| 15.73% | 16.31%
A& 157.38| 155.87 | 205.97 | 249.83| 304.09 ROA 12.15% | 12.26% | 12.69%| 13.36% | 13.77%
H A R AT 11.10 | 67.18 | 40.18 | 48.38 | 58.08 ROIC 21.47% | 20.61% | 21.29%| 24.29% | 27.56%

K AR H 0.00 0.00 0.00 0.00 0.00 |#F A%H

£ AR 0.00 0.00 0.00 0.00 0.00 wE ARE 11.30% | 14.25% | 12.24%| 12.82% | 13.46%
Y 2 N 0.00 0.00 0.00 0.00 0.00 HFEFAREF* | 63.61% | 65.66% | 62.47%| 57.01% | 52.32%
B & 3t A Ae e TAE 448.30| 461.37| 443.24| 408.55| 372.30 W AR SIS Gt | 0.49% | 25.56% | 1.86% | 1.12% | 0.56%
LR ki S & 70.19 | 68.85 | 57.56 | 46.27 [ 34.99 AL 5.75 4.26 5.49 5.72 5.84
2 e AR R F 7.64 | 163.93| 163.45| 163.45| 163.45 i E 4.43 3.06 4.06 4.30 4.42
= & 1,282.08 1,504.351,638.19 1,850.39 2,101.47 SR ES 30.36% | 40.01% | 30.00%| 30.00% | 30.00%
42 Ak 0.00 | 50.00 | 0.00 0.00 0.00 s EhEE 69.64% [ 59.99% | 70.00%| 70.00% | 70.00%

X 5 HeEk AR 0.00 0.00 0.00 0.00 0.00 |3 = ¥ &k
R AT Fo FUK A 127.08| 134.07( 170.44| 206.73| 251.63 B AR 0.41 0.39 0.43 0.46 0.48
K A& 0.71 4.79 3.74 2.65 1.58 EREREE 1.27 1.38 1.71 2.21 2.87
A4k 17.13 | 2554 | 26.40 | 27.86 | 29.60 RS 2.68 3.66 3.17 3.17 3.17
il i 144.92| 214.40( 200.57| 237.24| 282.82 VWS 1.51 1.75 1.62 1.62 1.62
M AR 135.22| 135.11( 135.11| 135.11| 135.11 | #1446 4% 2022A | 2023A | 2024E | 2025E [ 2026E
A MR 207.79| 216.33| 216.33[ 216.33| 216.33 EBIT 194.20 | 200.61 | 247.70| 292.79 | 342.32
B 5l s 759.54| 901.55(1,047.11] 1,220.151,422.73 EBITDA 237.07 | 250.43 | 303.07 | 348.77 | 399.86
)2 & AN AR ERSE (1,102,559 1,252.98 1,398.55 1,571.591,774.17] NOPLAT 159.37 | 168.05 | 210.29 | 248.62 | 290.72
P-4 3 €:1 34.61 | 36.96 | 39.06 | 41.56 [ 44.48 )2 A 4 A 155.76 | 184.38 | 207.95| 247.20 | 289.41
M R AR B A 1,137.16 1,289.951,437.61| 1,613.15 1,818.65 EPS 1.15 1.36 1.54 1.83 2.14
R A RS A |1,282.08 1,504.351,638.19 1,850.39 2,101.47 BPS 8.16 9.27 10.35 | 11.63 | 13.13
NEREEL 2022A | 2023A | 2024E [ 2025E| 2026E PE 16.51 | 13.94 [ 12.36 | 10.40 8.88
% g AL 4% A2 134.50| 310.35( 213.08| 242.29| 273.90 PEG 1.55 0.76 0.97 0.55 0.52
K 4% A2 -28.01| -457.06| -26.26 | -10.78 | -10.78 PB 2.33 2.05 1.84 1.64 1.45
%K w44 AR -2057| -17.79 | -114.02| -74.28 | -86.29 PS 4.88 4.41 3.66 3.04 2.53
AR 245 90.23 [ -150.73] 72.80 | 157.23| 176.84 PCF 19.12 8.28 12.07 | 10.61 9.39
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% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A b
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AL EAERR )
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#H RAE
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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

TR, BFFEN. BFH R 2K AREEA TR E—LFRE, FRRAYARETURKRE
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
RE. B A REE

AREH W IERATRL LTSI FTHRRANAR G—RE, AFTAREENRGERR L E RESTIINTF L .
AT A FAAAN (LIERNE AR P AR L) IR RRE0, Mg fa AR B ETH R, &
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