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ek 4 EN EBUN(EF ) 6,359.19 6,075.92 6,504.29  7,420.50 8,553.35
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AREES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ER LN 6,359.19) 6,075.92/6,504.29 7,420.50| 8,553.39 & k. JL A 6,359.19|6,075.92| 6,504.29| 7,420.50| 8,553.35
R N 1,463.23 1,621.031,686.50 1,803.472,064.35 3K E (%) 28.53 | -4.45 7.05 14.09 | 15.27
Bk AL AR A 77.20 | 67.10 | 75.54 | 86.18 | 99.33 | V2 & A SE& & A1 970.92 | 592.56 | 791.09 | 991.94 [1,105.31
e 3,049.37 2,842.39 3,121.41| 3,529.93 4,058.56 3 K £ (%) 2411 | -38.97 | 3351 | 2539 | 11.43
FRER 392.87| 492.17 | 442.29| 521.66| 625.25 | 4 A% 4<% (EPS) 2.02 1.23 1.64 2.06 2.29
;R RR 388.19 | 446.35| 416.27 | 491.24| 580.77 | & A% #% #1(DPS) 0.61 0.00 0.33 0.41 0.46
M % %R -48.66 | -30.79 | -26.25| -35.23| -30.76 | # I 2T AL R 1.21 1.33 3.44 2.71 3.33
BAL K -34.16 | -59.47| 0.00 0.00 0.00 |4i€& 245 0.77 0.73 0.74 0.76 0.76
He A% A 11.92 | 1.33 | 11.30 | 8.18 6.94 | #E FAF 0.15 0.10 0.12 0.13 0.13
N RMALE FHARE -0.14 | 1.47 0.00 0.00 0.00 |4 it = 4% & % (ROE) 0.15 0.09 0.10 0.12 0.12
BB S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.25 0.10 0.12 0.17 0.20
Z b A5 1,136.31] 708.39| 927.221,156.92/1,289.53 7 & % (P/E) 31.32 | 51.32 | 38.44 | 30.66 | 27.51
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 4.58 4.38 4.01 3.63 3.29
A1 8 E R 1,136.11 701.72| 919.81|1,152.16/1,283.05 A% & F (% £/REH) 0.01 0.00 0.01 0.01 0.01
B P AF AL 174.73| 118.98| 137.97| 172.82]| 192.46 | + % Mt 4 3547 2022A | 2023A | 2024F | 2025E | 2026E
% A8 961.38 | 582.74| 781.84| 979.34|1,090.59 ik 5 %
BV HRAERE -954 | -9.81 | -9.25 | -12.60 | -14.73 ERES 76.99% | 73.32% | 74.07%| 75.70% | 75.87%
93 B &N S ME A &A1 | 970.92| 592.56] 791.09| 991.94(1,105.31) = IO 54.90% | 55.39% | 55.19% 55.07% | 55.12%
NS 2022A | 2023A | 2024E [ 2025E| 2026E EBIT /45 E BN 17.10% | 11.04% | 13.74%| 15.05% | 14.64%
il 1,606.13 1,168.722,349.39 3,226.88 4,451.52 EBITDA/E &N [ 19.90% | 14.88% | 22.24%| 22.90% | 21.21%
X 5 AT & 530.72 | 140.04| 335.38| 503.12| 676.43 g AR 15.12% [ 9.59% | 12.02%| 13.20% | 12.75%
Rl Fa A R 629.63| 600.12| 643.70 | 734.01| 845.93| % = A1 %
2t gl (5D 51.91 | 39.42 | 44.43 | 53.13 | 57.45 ROE 14.64% | 8.53% | 10.44%| 11.85% | 11.95%
A& 1,161.54 1,134.501,207.03 1,328.19 1,466.56 ROA 11.18% | 7.00% | 8.31% | 9.70% | 9.78%
2R FE 43.17 | 40.05 [ 73.79 | 61.16 | 83.48 ROIC 24.51% | 10.44% | 12.30%| 17.23% | 20.19%
K AR H 68.23 | 194.34| 192.89| 191.07 | 189.43 | & A 444
£ AR 62.14 | 92.29 | 51.47 | 82.24 | 92.29 wE ARE 23.02% | 17.55% | 20.36% | 18.51% | 18.73%
EE S WY T s 0.00 0.00 0.00 0.00 0.00 BREAEL” | 62.42%] 73.73% | 58.27%| 51.96% | 43.01%
H e EIAE [2,828.43 3,613.583,192.21] 2,741.89 2,262.62) W ARSI Gt | 14.99% | 3.70% | 1.46% | 0.00% | -1.21%
LR ki S & 722.28| 748.25| 665.42| 582.59| 499.76 AL 2.45 2.56 2.72 3.50 3.92
B e Ik s 977.58| 698.70 | 766.83 | 726.49| 681.60 iR E 1.61 1.47 1.88 2.57 3.02
&= &t 8,681.75 8,470.01] 9,522.55 10,230.7/11,307.0 A X ATR 30.26% | 0.00% | 20.13%]| 20.13% | 20.13%
s I 139.20| 0.00 0.00 0.00 0.00 I BB AEE 69.74% [100.00%| 79.87%| 79.87% | 79.87%
R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3 = ¥ =k
R AT Fo FUK A 1,339.06] 1,006.31/1,514.88 1,463.32 1,663.36 B AR 0.73 0.72 0.68 0.73 0.76
K g3k 160.39| 54.97 | 28.37 | -0.04 | -25.53 B & 2R E 3.18 2.43 2.87 3.71 5.01
e Ak 360.12| 425.30 | 395.41| 430.11| 480.50 SRR ES 13.89 | 13.50 | 13.25 | 13.54 | 13.33
il i 1,998.77 1,486.58 1,938.66] 1,893.39 2,118.32 VWS 1.26 1.43 1.40 1.36 1.41
B A 481.09| 481.68| 481.68| 481.68| 481.68 | 14 14 4% 2022A | 2023A | 2024E | 2025E [ 2026E
A MR 3,752.83 3,841.04) 3,841.04 3,841.04 3,841.04 EBIT 1,087.46| 670.93 | 893.56 | 1,116.93|1,252.29
g5 lE 2,399.86] 2,621.38 3,253.22 4,045.47] 4,928.26 EBITDA 1,265.18| 903.97 [1,446.82| 1,699.15|1,814.38
j2 B AN AR AMRE  [6,633.78 6,944.10/7,575.93 8,368.189,250.98 NOPLAT 921.04 | 565.79 | 768.22| 955.88 |1,073.07
P-4 3 €:1 49.21 | 39.33 [ 30.07 | 17.47 | 2.75 )2 A 4 A 970.92 | 592.56 | 791.09 | 991.94 [1,105.31
M A R &S 6,682.99 6,983.437,606.01| 8,385.669,253.73 EPS 2.02 1.23 1.64 2.06 2.29
R A RS A |8,681.79 8,470.01) 9,544.66 10,279.0011,372.0 BPS 13.77 | 14.42 15.73 | 17.37 | 19.21
NEREL 2022A | 2023A | 2024E [ 2025E| 2026E PE 31.32 [ 51.32 | 38.44 | 30.66 | 27.51
% g LA A2 584.26 | 640.30(1,655.85 1,306.821,604.22 PEG 1.30 -1.32 1.15 1.21 2.41
K A% R 2] -836.22| -612.88[ -293.45| -210.30] -145.63 PB 4.58 4.38 4.01 3.63 3.29
% KA 4%iRE -170.16| -527.57| -181.73| -219.02 -233.95 PS 4.78 5.00 4.68 4.10 3.56
A4 R84 -392.56| -489.58)1,180.67] 877.49[1,224.63 PCF 52.05 | 47.49 | 18.36 | 23.27 | 18.96
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