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ARCES 2022A | 2023A | 2024E| 2025E| 2026E | % % 4645 2022A | 2023A | 2024E | 2025E | 2026E
ER LN 571.51| 612.64| 671.81| 719.12| 788.06 | & L Ja A 571.51 | 612.64 | 671.81 | 719.12 | 788.06
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a5l 18.43 | 16.76 | 21.37 [ 22.87 | 25.07 | & §% 453 (EPS) 0.44 0.61 0.75 0.84 0.93
AR %R 6.60 6.84 7.61 8.14 8.92 | & A% pxAI(DPS) 0.28 0.00 0.32 0.36 0.40
W% 5% A 4.31 4.29 4.26 1.56 0.18 |H# R ZEALRK 1.17 1.32 1.72 1.88 1.78
ALK -099 | -256 [ -1.70 | -1.82 | -1.99 |4i€ £A % 0.12 0.13 0.14 0.14 0.14
Aa AR E 1.66 1.72 1.37 1.37 137 |#E AN 0.04 0.06 0.06 0.07 0.07
AN ARMALE RS -0.36 | 0.36 0.00 0.00 0.00 | # ¥ & 4% %% (ROE) 0.08 0.11 0.13 0.13 0.14
A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.08 0.12 0.11 0.13 0.16
2 )34 30.20 | 43.99 | 53.91 | 60.17 | 66.46 | 7 & % (PE) 30.18 | 21.45 | 1755 | 15.70 | 14.20
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 2.47 2.47 2.28 2.11 1.94
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12 & BN B IR A 4 A1 21.17 | 29.78 | 36.40 | 40.69 [ 45.00 = RIEE M 4.13% | 3.57% | 3.96% | 3.54% | 3.35%
= Ak 2022A | 2023A| 2024E| 2025E| 2026E EBIT /4 £ dN 6.09% | 7.73% | 8.53% | 8.46% | 8.35%
iy 98.62 | 83.20 | 67.18 | 101.13[ 154.37 EBITDA/S M | 9.97% | 11.22%| 15.55% | 15.10% | 13.54%
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Bl & f FAefe 2 I4E | 159.58| 164.39| 141.49| 118.02| 93.98 W B AR SR fi | 52.03% | 63.25%| 38.76% | 16.77% | 5.25%
R FK e R 52.22 | 106.56| 89.67 | 72.79 [ 55.90 AR 1.33 1.37 2.09 3.03 3.49
B OIS N i 23.99 | 2332 | 1599 | 8.67 8.67 iR 0.61 0.57 0.72 1.27 1.73
AR 486.42 | 526.80 | 486.57 | 484.00| 512.32 M) I AE 64.34% | 0.00% | 42.79% | 42.79% | 42.79%
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Ak Rk 52.07 | 33.10 | 39.94 | 41.84 | 4462 RO KRB % | 967.99 | 973.03 | 761.29 [ 761.29 | 761.29
5 At 206.39| 219.44| 151.74| 118.45| 112.80 7GR R AR 4.34 4.66 4.36 4.36 4.36
N 48.47 | 48.47 | 48.47 | 48.47 | 4847 | 1A% 2022A | 2023A | 2024E | 2025E | 2026E
AN 91.75 | 93.01 | 93.01 | 93.01 [ 93.01 EBIT 34.79 | 4734 | 57.32 | 60.87 | 65.78
R 118.52| 117.60| 138.42| 161.70| 187.45 EBITDA 56.97 | 68.72 | 104.46 | 108.58 | 106.73
J2 B AN AR AE | 258.75| 259.09| 279.91| 303.19| 328.93 NOPLAT 28.58 | 39.98 | 47.22 | 50.10 | 54.08
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