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ARCE:S 2022A | 2023A | 2024E| 2025E | 2026E | £ % 454 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 223.17| 154.05| 124.02| 163.85| 202.27 | & 2k LA 223.17 | 154.05| 124.02 | 163.85 | 202.27
R 3 138.43| 114.12| 101.14| 130.16 | 160.87 B KE%) 101.22 | -30.97 | -19.49 | 32.11 | 23.45
Bk AL AR e 1.58 1.01 0.86 1.13 1.40 | )3 B & S K4 A1E 57.14 | 1891 | 5.11 13.00 | 17.97
2 %A 1.09 1.01 0.71 0.82 | 0.97 3 K E(%) 158.77 | -66.92 | -73.00 | 154.64 | 38.24
ERRA 5.47 6.40 | 6.45 6.88 7.69 |4 pg il (EPS) 2.98 0.99 0.27 0.68 0.94
LF &3 8.94 6.46 | 6.70 7.54 | 8.09 |#%AA)(DPS) 0.60 0.30 0.06 0.16 0.23
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AN RMEE FHBiE 0.00 0.01 0.00 0.00 | 0.00 |# # /&% (ROE) 0.46 0.14 0.04 0.09 0.11
2B A 0.00 0.00 | 0.00 0.00 | 0.00 | A% A®=IREROIC) 0.75 0.12 0.03 0.08 0.10
2 )34 68.72 | 2343 | 6.49 | 16,58 | 22.94 | 7 & %(PE) 6.30 19.03 | 70.47 | 27.67 | 20.02
Ao R AEBE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 2.91 2.74 2.66 2.48 2.26
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= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT/AE & dN 30.89% | 16.06%| 6.57% | 10.95% | 11.86%
® P REe 46.64 | 22.90 | 24.80 | 32.77 | 40.45 EBITDA/4i 04N | 33.18% | 20.76%| 19.54% | 23.01% | 23.27%
X aaRk 0.00 0.02 0.02 0.02 | 0.02 GRS AR 26.19% | 11.96%| 4.17% | 8.04% | 9.00%
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b gk (St) 0.23 0.18 0.17 0.23 0.28 ROE 45.55% | 14.16%| 3.72% | 8.83% | 11.17%
At 2374 | 11.72 | 15.10 | 19.43 | 24.01 ROA 22.38% | 7.89% | 2.12% | 4.84% | 6.10%
R AR 6.49 7.07 3.88 5.13 6.33 ROIC 74.89% | 11.64%| 3.45% | 8.02% | 10.08%
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£ R SRA 4.71 459 | 4.59 459 | 4.59 # A 49.72% | 43.36% | 41.91% | 44.24% | 44.47%
S WY T N 0.00 0.00 | 0.00 0.00 [ 0.00 BEKAEK = | 66.31% | 77.56%| 73.53% | 70.14% | 66.94%
B & F A e IAL 69.70 | 94.43 | 102.54| 102.99| 101.94 WA AR R AR | 37.52% | 52.67%)| 41.41% | 36.37% | 29.16%
TR AT R 8.38 | 14.30 [ 12.27 [ 1025 | 8.22 A E 1.78 1.67 1.53 1.38 1.36
B OIS N i 18.83 | 23.08 | 22.90 | 22.72 | 22.72 R E 1.39 1.30 1.18 1.07 1.05
=& 255.31| 239.77| 240.56| 268.59| 294.66 B A EAE 20.20% | 30.49% | 24.16% | 24.16% | 24.16%
48 A 7.98 [ 1249 | 462 | 16.25 | 21.58 B8 HEE 79.80% | 69.51%| 75.84% | 75.84% | 75.84%
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K 43 39.65 | 42.27 | 37.13 | 26.97 | 16.63 R AR 5.09 2.07 1.66 2.03 2.47
N 1827 | 7.23 | 16.40 | 20.70 | 24.95 R K KB R 3.13 2.85 2.62 2.62 2.62
5 At 126.93| 103.97| 100.82| 118.82| 131.03 Je Wi kis 5.83 9.74 6.70 6.70 6.70
B A 19.27 | 19.24 | 29.24 | 41.24 | 55.24 | {EH4 2022A | 2023A | 2024E | 2025E | 2026E
AN 19.44 | 18.18 | 18.18 [ 18.18 | 18.18 EBIT 68.93 | 24.73 | 8.14 17.94 | 23.99
ER e 86.75 | 96.12 | 89.99 | 87.85 | 87.48 EBITDA 74.05 | 31.97 | 24.24 | 37.70 | 47.07
J2 B AN SR AME | 125.46| 13355 137.42| 147.28| 160.91 NOPLAT 58.58 | 19.70 6.42 14.19 | 18.98
VB EEARE 2.92 2.25 | 2.32 2.49 2.72 )2 & 4 A 57.14 | 1891 | 5.11 13.00 | 17.97
& R AL A T 128.38| 135.80| 139.74| 149.77| 163.63 EPS 2.98 0.99 0.27 0.68 0.94
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AL REER 2022A [ 2023A | 2024E| 2025E| 2026E PE 6.30 19.03 | 70.47 | 27.67 | 20.02
%3 WIA%iRB 4164 | 2271 | 39.53 | 28.74 | 37.83 PEG 0.04 -0.28 | -0.97 0.18 0.52
HR IS RSB -51.07| -38.93| -21.77| -17.77| -19.77 PB 2.91 2.74 2.66 2.48 2.26
%K MMe%R B 3451 | -7.87 | -15.86| -3.00 | -10.37 PS 1.61 2.34 2.90 2.20 1.78
I ek E 45 2519 | -24.04] 1.90 7.97 7.69 PCF 8.64 15.84 | 9.10 12.52 | 9.51
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