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ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 1,398.68 1,813.61|2,249.90| 3,011.734,053.17) & b 4N 1,398.68| 1,813.61| 2,249.90| 3,011.73|4,053.17
R 3 1,087.68 1,447.02(1,884.70 2,326.373,072.1§ 3K E (%) 33.21 | 29.67 | 24.06 | 33.86 | 34.58
Bk AL AR e 16.08 | 14.91 | 20.25 | 27.11 | 36.48 |12 A BN AR A FAH -328.25| -4.54 | -111.88| 102.77 | 178.47
2 %A 92,73 | 72.41 | 67.50 | 90.35 | 121.60 3 K E (%) -1,121.94 98.62 [-2,36390 191.86 | 73.67
R HA 141.84| 139.05| 236.24 | 225.88 | 324.25 | # Ml 5 (EPS) -1.47 -0.02 | -0.50 0.46 0.80
K % 85.91 | 88.65 | 146.24| 180.70 | 243.19 | & & M #I(DPS) 0.00 0.05 0.00 -0.42 | -0.73
W% 5% A 1463 | 33.84 | 17.03 | 15.97 | 1045 | HFRETIALR -0.86 0.70 -0.26 1.03 1.69
RALR K -245.66| -27.58 | -29.25| -39.15 | -48.64 |4 & £ A% 0.22 0.20 0.16 0.23 0.24
Ao R AE 2.33 5.37 2.57 2.57 257 |HEAHAFE -0.22 0.02 -0.06 0.04 0.05
AN ARMALE RS 0.00 7.05 | 0.00 1.00 2.00 | # 3% & k&% (ROE) -0.24 0.00 -0.09 0.07 0.10
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) -0.15 0.03 -0.05 0.05 0.07
2 )34 -269.45| 36.07 | -130.36| 128.16 | 219.34 | 7 & % (PE) -16.67 |-1,205.31 -48.92 | 53.25 | 30.66
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 3.98 3.98 4.33 3.75 3.03
#1) i ¥ 3R -283.54| 36.58 | -134.74| 123.77 | 214.95 | J& & & (5 /ML) 0.00 0.00 0.00 -0.02 | -0.03
B PR 21.02 | 5.24 0.00 0.00 0.00 | & &M %447 2022A | 2023A | 2024E | 2025E | 2026E
% F) i -304.56| 31.34 | -134.74| 123.77| 214.95 | ik & &
R R AEB A 23.68 | 35.89 | -22.87 | 21.00 | 36.48 A% 22.24% | 20.21%| 16.23% | 22.76% | 24.20%
V2 BN E] Rk K 441 | -328.25| -4.54 | -111.88] 102.77[ 178.47 = RIEMA 17.82% | 13.53% 14.26% [ 11.03% | 11.26%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBITAHE A -19.23%| 3.88% | -5.23% | 4.64% | 5.56%
W 385.84| 639.51| 224.99| 301.17| 405.32 EBITDA/S BN | -9.41% | 11.10%| 6.19% | 16.01% | 15.45%
R AR~ 0.00 | 67.33 | 67.33 | 67.33 | 67.33 iR aES -21.78%| 1.73% | -5.99% | 4.11% | 5.30%
B2 A A= A 2R 1,126.06 1,033.49| 1,456.38| 1,949.52| 2,623.66| 7 /= KA %
HAl g (At) 9.90 9.88 | 17.76 | 23.77 | 31.99 ROE -23.86%| -0.33% | -8.85% | 7.03% | 9.90%
A 120.84| 139.59| 235.06| 290.15| 383.17 ROA -10.19%| -0.12% | -2.68% | 2.06% | 3.09%
AR R 3524 | 26.84 | 37.92 | 50.76 | 68.31 ROIC -14.93%| 2.53% | -4.93% | 5.42% | 7.14%
K 39 AL 81.42 | 99.68 | 98.79 | 97.90 [ 97.01 | A%
B R RA 0.00 0.00 | 0.00 0.00 | 0.00 # R 53.29% | 59.68% | 66.40% | 67.44% | 65.40%
SNy N 0.00 0.00 | 0.00 0.29 | 0.97 # X FALEF > | 63.33% | 58.31%| 64.74% | 64.61% | 60.93%
B2 3t A e 32 T4A2 |1,011.97)1,407.781,680.82 1,869.65 1,789.76) WSS AT | 45.52% | 53.22% | 49.32% | 49.53% | 42.05%
TR AT RE 309.99( 305.31| 287.38| 270.39| 254.26 R R 1.05 1.15 0.92 0.94 1.05
B AR R F 139.07| 86.33 | 72.01 | 60.42 | 60.92 % bR 0.87 1.04 0.76 0.77 0.87
At Xal 3,220.33 3,815.744,178.45 4,981.36 5,782.70) B A ZAE 0.00% |-226.47% 0.00% |-90.67%|-90.67%
48 34 3 746.43| 762.90| 960.78]1,326.2111,371.7]] KB G HEE 100.00%)| 326.47%| 100.00%| 190.67%)| 190.67%
X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B AT Fa Ol R 743.70| 768.381,087.33 1,342.1411,772.42) B EARE 0.43 0.48 0.54 0.60 0.70
K 34.78 | 448.94| 407.76 | 337.87| 218.65 B & 7 R 4% 1.56 1.57 1.84 2.07 2.68
A R AR 191.20| 296.88| 318.67 | 353.29| 419.29 R MK KR A% & 1.49 1.88 1.74 1.74 1.74
5 kAt 1,716.11f 2,277.10/2,774.55 3,359.50) 3,782.07 & AR 9.00 10.37 8.02 8.02 8.02
M A 171.18| 171.38| 171.38| 171.38 171.38 ]| & 1A 4445 2022A | 2023A | 2024E | 2025E | 2026E
A MR 1,019.18 1,026.021,026.02 1,027.02]1,029.02) EBIT -268.91| 70.42 | -117.71| 139.74 | 225.40
R & 185.43| 178.48| 66.60 | 262.55| 602.85 EBITDA -131.61| 201.26 | 139.26 | 482.20 | 626.24
97 & & IR AR [1,375.78 1,375.88/1,264.01| 1,460.96) 1,803.24 NOPLAT -274.78| 51.64 | -109.66| 146.51 | 229.67
VB FR G 128.43| 162.76| 139.90| 160.90| 197.38 )3 # A -328.25| -4.54 | -111.88| 102.77 | 178.47
ML AR AT 1,504.22 1,538.64| 1,403.90| 1,621.86) 2,000.63 EPS -1.47 -0.02 | -0.50 0.46 0.80
AR AR RAR B A9 |3,220.33 3,815.744,178.45 4,981.36 5,782.70 BPS 6.16 6.16 5.66 6.55 8.08
N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE -16.67 [-1,205.311 -48.92 | 53.25 | 30.66
%8 WL E% A8 -191.43| 156.91| -58.60 | 228.84| 377.36 PEG 0.01 | -12.22 0.02 0.28 0.42
& I EF R B -329.25| -381.90| -495.59( -525.40| -350.87 PB 3.98 3.98 4.33 3.75 3.03
% F M ILE%IR B 577.15| 440.79| 139.67 | 372.75| 77.66 PS 3.91 3.02 2.43 1.82 1.35
AR F 4 57.37 | 220.95( -414.52| 76.18 | 104.14 PCF -28.59 | 34.88 [ -93.39 [ 23.92 [ 14.50
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