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ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 4,811.51| 4,839.855,629.19 6,672.35 7,849.67] & kAL A 4,811.51|4,839.85| 5,629.19(6,672.35| 7,849.67
R 3 3,259.23 3,204.24 3,736.20| 4,421.46 5,208.12 3K E (%) 25.72 0.59 16.31 | 18.53 | 17.64
Bk AL AR e 28.95 | 43.30 | 43.91 | 50.04 [ 58.09 | V7 & & AR A 4A1E 331.42 | 390.41 | 483.97 | 614.54 | 737.10
2 %A 331.44 | 352.92| 394.04| 457.06| 533.78 3 K E (%) 71.43 | 17.80 | 23.96 | 26.98 | 19.94
ERHA 257.88| 277.25| 303.98| 353.63| 408.18 | & M AL & (EPS) 0.74 0.87 1.08 1.38 1.65
K % 493,57 | 497.16 | 562.92 | 663.90| 777.12 | 4 M& AL A1 (DPS) 0.00 0.13 0.05 0.07 0.08
W% 5% A -1.38 | 19.81 | 2853 | 11.34 | 7.94 |HRLEZETALRK -0.04 | -0.16 0.51 0.03 0.62
RALR K -84.96 | -118.83| -104.14| -114.76| -125.59| %4 & £A1% 0.32 0.34 0.34 0.34 0.34
Ao R AE -2.92 | 11.37| 6.06 506 | 4.86 |#EAAE 0.07 0.08 0.09 0.09 0.09
AN ARMALE RS 0.00 0.00 | 0.00 1.00 2.00 | # 3% & k&% (ROE) 0.09 0.09 0.10 0.12 0.12
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.10 0.10 0.12 0.13 0.14
2 )34 381.38| 410.23| 515.02| 659.69| 791.19| 7 & % (PE) 28.21 | 23.94 | 19.32 | 1521 | 12.68
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 2.49 2.24 2.01 1.79 1.58
#1) i ¥ 3R 379.97| 407.12| 513.77| 658.71| 790.07 | M& & F (5L /ML) 0.00 0.01 0.00 0.00 0.00
B P AL 51.62 | 2294 | 32.37 | 4743 | 56.89 | £ &M 5 #4% 2022A | 2023A | 2024E | 2025E | 2026E
% #1iH 328.36 | 384.18| 481.40| 611.28| 733.19 |k & %
R R AEB A -3.07 | -6.23 | -257 | -3.26 | -3.91 A% 32.26% | 33.79%| 33.63% | 33.73% | 33.65%
2 B AN F) AR AR A1 | 331.42( 390.41| 483.97| 614.54] 737.10 = RIEMA 12.28% | 13.43% 12.91% [ 12.32% | 12.10%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT /4 &N 7.87% | 8.82% | 9.63% | 10.04% [ 10.17%
W 1,423.10[1,324.14 696.20| 667.23| 784.97 EBITDA/S BN | 9.62% | 10.68%| 12.47% | 12.44% | 12.16%
R AR~ 5.22 0.00 | 0.00 0.00 | 0.00 iR aES 6.82% | 7.94% | 8.55% | 9.16% | 9.34%
B2 A A= A 2R 2,276.36 2,755.17| 2,918.68) 3,644.22(4,177.13] 7 & & A %
A gl (Bit) 20.92 | 11.90 | 16.33 [ 19.35 | 22.77 ROE 8.83% | 9.34% | 10.43% [ 11.76% | 12.43%
A 2,710.74) 2,434.93 3,068.46] 3,631.25 4,277.31 ROA 435% | 4.99% | 6.18% | 6.87% | 7.30%
AR R 15.11 | 18.19 | 18.63 [ 22.08 | 25.98 ROIC 9.74% | 9.66% | 11.63% | 13.13% [ 13.59%
K 39 AL 17.81 | 101.04| 99.11 | 97.17 | 95.24 | 3t A &4y
B R RA 4272 | 71.89 | 71.89 | 71.89 | 71.89 # R 50.41% | 46.50% | 40.75% | 41.57% | 41.31%
Y. 7.V 0.00 0.00 | 0.00 0.29 | 0.97 # X FALEHK* | 55.04% | 55.89%| 60.36% | 60.83% | 59.67%
B2 9t FAe a2 T42 | 910.91| 896.97| 756.82| 617.27 | 478.14 WS R AT | 36.58% | 30.22%| 9.14% | 7.71% | 4.10%
TR AT RE 92.05 | 84.73 | 70.61 | 57.43 [ 45.12 R R 1.95 2.06 2.34 2.26 2.27
B AR R F 105.23| 123.45| 118.20| 113.46| 113.96 % bR 1.10 1.27 1.24 1.20 1.19
At Xal 7,620.17| 7,822.40{ 7,834.93 8,941.65 10,093.4 B A ZAE 0.00% | 14.75%| 4.92% | 4.92% | 4.92%
48 34 3 908.72| 667.90| 0.00 | 122.93| 122.45 KB G HEE 100.00%)| 85.25% | 95.08% | 95.08% | 95.08%
X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B AT Fa Ol R 1,933.75 1,716.33/2,142.04] 2,534.91] 2,985.92) B EARE 0.63 0.62 0.72 0.75 0.78
K 496.39 | 431.30| 291.91| 163.82| 48.40 B & 7 R 4% 5.28 5.41 7.46 10.86 | 16.53
A R AR 502.12| 821.95| 758.46 | 895.40(1,013.17 R MK KR A% & 2.24 1.81 2.01 1.91 1.96
5 kAt 3,840.98 3,637.493,192.41f 3,717.07 4,169.93 & AR 1.20 1.32 1.22 1.22 1.22
M A 444.31| 446.65| 446.65| 446.65| 446.65 | 1 15 4647 2022A | 2023A | 2024E | 2025E | 2026E
A MR 1,819.22 1,894.07] 1,894.07] 1,895.071,897.07 EBIT 378.59 | 426.94 | 542.30 | 670.05 | 798.01
R & 1,490.69 1,838.66( 2,298.83 2,883.16 3,584.02) EBITDA 462.91 | 516.90 | 701.81 | 830.23 | 954.28
97 & & BRI [3,754.21] 4,179.3714,639.55 5,224.885,927.74 NOPLAT 327.47 | 405.08 | 508.66 | 621.12 | 739.07
VB FR G 2498 | 554 | 297 | -0.29 [ -4.20 A F) 331.42 | 390.41 | 483.97 | 614.54 | 737.10
M F R A 3,779.20) 4,184.91| 4,642.52| 5,224.59 5,923.54 EPS 0.74 0.87 1.08 1.38 1.65
R AR AR RAR B AT |7,620.17 7,822.40[ 7,834.93 8,941.65 10,093.4 BPS 8.41 9.36 10.39 | 11.70 | 13.27
N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE 28.21 | 23.94 | 19.32 | 1521 | 12.68
%2 WILE%IRE -16.08| -70.02 | 226.63| 15.24 | 276.56 PEG 0.39 1.35 0.81 0.56 0.64
& I EF R B -172.93] -203.36]  5.05 2.51 1.26 PB 2.49 2.24 2.01 1.79 1.58
% F L2472 1,082.95 86.89 | -859.62( -46.71|-160.08 PS 1.94 1.93 1.66 1.40 1.19
&R #45 931.16] -175.51] -627.94] -28.96 | 117.73 PCF -581.29| -133.51| 41.25 | 613.54 | 33.80
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