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ARCES 2022A | 2023A | 2024E| 2025E | 2026E | £ % 454 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 4,806.01| 5,962.246,876.63 7,765.25 8,653.96] & dk Jk A 4,806.01(5,962.24| 6,876.63| 7,765.25| 8,653.96
DI N 1,903.52] 2,222.00 2,592.48| 2,946.13 3,314.31] B KE%) 11.40 | 24.06 | 15.34 | 12.92 | 11.44
Bk AL AR e 15.48 | 16.98 | 20.63 | 23.30 | 25.96 | /2 B & S & 4A1H 541.89 | 887.18 | 995.08 [1,103.64|1,199.73
ZA kR 1,255.53 1,470.15(1,719.16] 1,941.31| 2,163.49 3 K E(%) 40.93 | 63.72 | 12.16 | 10.91 8.71
ERHA 778.18| 917.221,065.88 1,203.61 1,341.36] 4 A% Ik 5 (EPS) 0.28 0.45 0.51 0.56 0.61
AR %R 303.44 | 329.67| 378.21| 427.09| 475.97 | & A% A% #1(DPS) 0.03 0.00 0.04 0.04 0.05
W% 5% A -86.89 | -72.26 | -8.32 | -12.52| -16.74 | # @R 2 F AL R 0.53 0.54 0.53 0.61 0.66
BAL B K -76.56 | -89.35| -13.75| -15.53 | -17.31 | % & £ 4% 0.60 0.63 0.62 0.62 0.62
Ao R AE 18.36 | 20.85 | -4.88 | -4.88 | -4.88 | 4% 441 % 0.11 0.15 0.14 0.14 0.14
AN ARMALE RS -8.00 | -23.74| 0.00 0.00 0.00 | # ¥ & 4% %% (ROE) 0.11 0.15 0.15 0.14 0.14
A 2B E 0.00 0.00 0.00 0.00 0.00 | # A T A =4 % (ROIC) 0.12 0.26 0.28 0.31 0.34
2 )34 622.52 [ 1,051.92(1,152.72 1,278.681,390.17] 7 & % (PE) 34,78 | 21.24 | 18.94 | 17.08 | 15.71
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 3.90 3.27 2.82 2.45 2.14
#1) i ¥ 3R 629.28 [ 1,051.431,154.60 1,280.56) 1,392.06] A% & F (% 2r/BE 1)
B P AF AL 96.95 | 171.12| 184.74| 204.89| 222.73| 3 & i 4 #4547 2022A | 2023A | 2024E | 2025E | 2026E
% F) i 532.33| 880.31| 969.87|1,075.67/1,169.33 sk & %
B HREBE -956 | -6.87 | -25.21| -27.97 | -30.40 EXAES 60.39% | 62.73%| 62.30% | 62.06% | 61.70%
2 B AN E) RE AR AU | 541.89] 887.18 995.08(1,103.641,199.73 = RIEE M 44.12% | 41.25%| 40.62% [ 40.66% | 40.69%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT/AE & dN 11.29% | 16.42%| 16.67% | 16.33% [ 15.89%
i 1,805.71f 2,127.14] 3,094.46| 4,226.51| 5,448.82) EBITDA/Z M | 14.50% | 18.84%| 18.66% | 18.10% | 17.49%
X aaRk 60.08 | 607.36| 607.36| 607.36 | 607.36 GRS AR 11.08% | 14.76%| 14.10% | 13.85% | 13.51%
B A Ao HUAE 2k 677.47 | 840.14|1,056.80 1,193.37/1,329.94 # * 3 A %
H A gk (B 7.46 13.87 | 12.89 | 14.56 [ 16.23 ROE 11.21% | 15.39%| 14.89% | 14.34% | 13.63%
At 162.98| 165.68| 220.49| 250.57 | 281.88 ROA 9.31% | 13.04%| 12.62% | 12.22% | 11.69%
H AR 37.04 | 48.86 | 53.80 | 60.76 [ 67.71 ROIC 12.18% | 25.56%| 27.69% | 30.69% [ 33.85%
K 9 B 12.39 | 7.49 | -16.77| -41.03| -65.29 | %t Az 4y
£ R SRA 215.13| 212.35| 212.35| 212.35| 212.35 # A 16.64% | 14.94%| 15.29% | 15.08% | 14.84%
S WY T N 282.63| 313.89| 272.18| 230.48| 188.78 BHRFERER~ [ 56.77% | 50.94%| 43.87% | 37.69% | 32.56%
Bl & # FAefe 32142 | 250.54| 364.61| 307.49| 250.37 | 193.24 WA 4IE fiAk | 5.52% | 2.85% | 0.57% | 0.37% | 0.20%
MK AFF REh [1,825.53 1,697.90/1,660.61) 1,622.431,583.38 A E 2.94 3.88 4.31 4.78 5.19
B OIS N i 480.85| 403.49| 402.66 | 401.83| 401.83 R E 2.72 3.66 4.06 4.53 4.95
=& 5,817.81] 6,802.77 7,884.34 9,029.56) 10,266.2) R A FATE 10.79% | 0.00% | 7.85% | 7.85% | 7.85%
48 A 50.05 | 20.02 | 0.00 0.00 0.00 B8 HEE 89.21% | 100.00%| 92.15% | 92.15% | 92.15%
R B M eak i 0.00 0.10 0.10 0.10 0.10 |3 = ¥ &%
S At Ao UK 2K 718.58 | 770.11| 941.74]1,070.18 1,203.87 ERERAHE 0.83 0.88 0.87 0.86 0.84
¥ 45 3% 3.40 8.90 6.92 4.98 3.09 B AR 19.18 | 16.35 | 22.36 | 31.02 | 44.78
N 196.03| 216.88| 257.01| 286.66 | 316.35 R K KB R 7.73 7.28 6.81 6.81 6.81
5 At 968.07 [ 1,016.01] 1,205.78 1,361.92/1,523.41] Je Wi kis 11.68 | 13.41 | 11.76 | 11.76 | 11.76
B A 1,961.09 1,961.09/1,961.09 1,961.09 1,961.09 4& 14 45 47 2022A | 2023A | 2024E | 2025E | 2026E
AN 583.56 | 669.65| 669.65| 669.65| 669.65 EBIT 542.39 | 979.17 [1,146.29|1,268.04|1,375.32
G5 E 2,290.38 3,133.69 4,050.70| 5,067.75 6,173.35 EBITDA 696.72 | 1,123.52| 1,283.24(1,405.87(1,513.20
J2 B A SR A |4,835.09 5,764.44 6,681.45 7,698.49 8,804.09 NOPLAT 454.21 | 844.26 | 959.48 |1,061.75(1,151.87
VB EEARE 1471 | 22.32 | -2.89 | -30.86 | -61.26 % A0 541.89 | 887.18 | 995.08 [1,103.64]|1,199.73
MR F A 4,849.74 5,786.76/6,678.56 7,667.64 8,742.84 EPS 0.28 0.45 0.51 0.56 0.61
AR A IE A B A9t |5,817.81 6,802.77]7,884.34 9,029.56 10,266.2 BPS 2.47 2.94 3.41 3.93 4.49
AL REER 2022A [ 2023A | 2024E| 2025E| 2026E PE 34.78 | 21.24 | 18.94 | 17.08 | 15.71
%8 WIS RE 1,039.55 1,067.32(1,047.10 1,196.08/ 1,289.63 PEG 0.85 0.33 1.56 1.57 1.80
BR RIS RE 78.10 | -723.94| 11.97 | 11.97 [ 11.97 PB 3.90 3.27 2.82 2.45 2.14
FR WA RE -229.47| -87.16| -91.75| -76.01 | -79.29 PS 3.92 3.16 2.74 2.43 2.18
& R E 955.55| 295.77| 967.33[1,132.051,222.3]] PCF 18.13 | 17.66 [ 18.00 [ 15.76 | 14.61
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