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BARMN (bfa: FHL) | ot 4 4o bt R 32

ARCES 2022A | 2023A | 2024E| 2025E | 2026E | £ % 454 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 9,424.96 11,903.713,169.4 14,286.4 15,185.1] & dk Jk A 9,424.96( 11,903.74 13,169.47| 14,286.40 15,185.1]]
R 3 3,797.38 4,109.24 4,435.97] 4,780.37] 5,056.49 B KE%) -36.47 | 26.30 | 10.63 | 8.48 6.29
Bk AL AR e 178.34| 235.86| 250.22| 271.44| 288.52] V3 & # /> SIIE & 4 A1H 2,789.95| 4,827.10[ 5,240.55| 5,623.55| 5,900.35
R 1,779.17] 2,203.40| 2,436.35 2,642.98 2,809.24 3 K E(%) -53.99 [ 73.02 | 857 7.31 4.92
a5l 608.93 | 442.92| 500.44 | 542.88| 577.03 | & % 4k 3 (EPS) 0.19 0.33 0.36 0.39 0.41
AR %R 68.96 | 61.86 | 72.43 | 78.58 | 83.52 | 8% #% #1(DPS) 0.42 0.33 0.48 0.51 0.54
W% 5% A -109.96| -72.93| 32.72 | 58.67 | 119.06 | # ik 2 & M4 % 0.28 0.34 0.35 0.44 0.46
RALR K -371.34| 8.89 0.00 0.00 | 0.00 |#€&24% 0.60 0.65 0.66 0.67 0.67
Ao R AE 555.46 | 411.13| 411.58| 411.58| 411.58 | 4 & 4 4] % 0.30 0.40 0.40 0.40 0.39
AN ARMALE RS -493.61| -4.34 | 0.00 0.00 [ 0.00 |#% 3% ™5 %(ROE) 0.16 0.27 0.33 0.40 0.48
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 | A% A®=IREROIC) 0.37 0.65 0.68 0.70 0.78
2 )34 3,506.82 5,791.52 6,438.78] 6,908.91| 7,248.69 7 & % (PE) 30.39 | 17.56 | 16.18 | 15.08 | 14.37
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 5.00 4.79 5.30 5.97 6.90
#1) i ¥ 3R 3,499.61| 5,793.08) 6,432.84 6,902.97 7,242.75| A% & F (LR ) 0.07 0.06 0.08 0.09 0.09
B P AF AL 660.40 | 993.46 |1,157.91] 1.242.5411 303.70| & & M % 3545 2022A | 2023A | 2024E | 2025E | 2026E
% F) i 2,839.20) 4,799.625,274.93 5,660.44) 5,939.06| & i F
R R AEB A 49.25 | -27.49| 34.37 | 36.89 | 38.70 EXAES 59.71% | 65.48% | 66.32% | 66.54% | 66.70%
2 B A S Bk & 4 A1 |2,789.95 4,827.105,240.55) 5,623.555,900.35 = RIEE M 26.50% | 22.84%| 22.55% | 22.71% | 23.08%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT/AE & dN 35.96% | 48.05%| 49.10% | 48.73% | 48.48%
® P REe 3,280.17] 3,492.95/1,316.95] 1,428.64 1,518.51 EBITDA/ZiEd4 N | 40.36% | 50.99%| 53.92% | 53.18% | 52.63%
X aaRk 4,657.15 5,361.31{ 5,361.31] 5,361.31| 5,361.31 GRS AR 30.12% | 40.32% | 40.05% | 39.62% | 39.11%
B A Ao HUAE 2k 1,754.40 2,068.78 2,572.71| 2,790.91| 2,966.48| % = 3 ] %
b gk (St) 40.10 | 47.07 | 53.64 | 58.19 | 61.85 ROE 16.46% | 27.28%| 32.74% | 39.62% | 48.00%
At 13.38 | 9.37 | 11.74 | 12.65 | 13.38 ROA 11.05% | 19.81%| 22.11% | 23.62% | 24.76%
A AR FT 2,742.85 132.70(1,488.66 1,614.921,716.51 ROIC 37.28% | 64.60%| 68.17% | 70.13% | 78.03%
K 9 B 1,880.14 2,132.54 2,414.21| 2,695.88 2,977.55) % & £: 44
£ R SRA 3,710.71| 3,588.55 3,588.55] 3,588.55 3,588.55 # A 31.47% | 25.94%| 30.86% | 38.62% | 46.50%
S WY T N 0.00 0.00 | 0.00 0.00 [ 0.00 FHRFEREL~ [29.10% | 31.96%| 34.38% | 32.53% | 30.87%
2K EAe e IAE |3,510.01 3,950.38 3,332.16] 2,713.822,095.33 AR R AR | 9.50% | 15.77%)| 9.72% | 22.64% | 32.10%
TR AT R 179.98| 200.97| 189.97| 178.97| 167.97 A E 1.79 2.14 1.67 1.31 1.09
B OIS N i 3,469.88 3,376.41| 3,369.68 3,362.95 3,362.95 R E 1.38 2.09 1.42 1.11 0.91
xRt 25,238.7 24,361.0[ 23,699.5 23,806.7/ 23,830.3 B A ZATE 217.41%)| 98.73% | 132.22%]|132.22%)| 132.22%
48 A 12.19 | 68.90 | 38.66 [1,651.46 3,354.11 B8 HEE -117.4199 1.27% [ -32.22%| -32.22%] -32.22%
R B Haek it 0.00 0.00 | 0.00 0.00 | 0.00 |#% = ¥2x%
S At Ao UK 2K 4,001.35 1,990.06| 3,165.16| 3,410.89 3,607.91 ERERAHE 0.37 0.49 0.56 0.60 0.64
K 43 742.65| 928.01| 671.92| 429.91| 202.73 B = # AR 2.69 3.02 3.96 5.27 7.26
N 3,186.56 3,332.97| 3,436.83 3,702.45 3,915.87 R K KB R 5.72 6.07 5.38 5.38 5.38
il 7,942.75 6,319.95/7,312.57] 9,194.71) 11,080.6 Je Wi kis 283.73 | 438.69 | 377.91 | 377.91 | 377.91
B A 328.30 | 328.30| 328.30| 328.30| 328.30 | 414 4% 2022A | 2023A | 2024E | 2025E | 2026E
T AN 380.73| 386.74| 386.74| 386.74| 386.74 EBIT 3,389.64/ 5,720.15| 6,465.56|6,961.65| 7,361.81
ER e 16,239.8 16,978.4/15,289.9 13,478.1/11,577.1] EBITDA 3,804.27| 6,069.48| 7,101.50| 7,597.73|7,991.29
J2 B &SI AE |16,948.8 17,693.416,005.0 14,193.112,292.1] NOPLAT 3,251.69 4,745.27| 5,307.42|5,714.21|6,042.35
VB EEARE 347.13| 347.62| 381.99| 418.88| 457.58 )2 & 4 A 2,789.95| 4,827.10[ 5,240.55| 5,623.55| 5,900.35
MR F A 17,296.0( 18,041.0[16,387.0 14,612.0 12,749.7] EPS 0.19 0.33 0.36 0.39 0.41
AR AR A B A9 | 25,238.724,361.0023,699.5 23,806.7 23,830.3 BPS 1.17 1.23 1.11 0.98 0.85
AL REER 2022A [ 2023A | 2024E| 2025E| 2026E PE 30.39 | 1756 | 16.18 | 15.08 | 14.37
2 AL RE 4,099.98 4,943.33 5,120.33 6,283.25 6,583.10) PEG -0.56 0.24 1.89 2.06 2.92
BERALSRE -2,908.9| 1,723.52 -48.28 | -48.28 | -48.28 PB 5.00 4.79 5.30 5.97 6.90
R WS RE -4,701.3| -9,256.7|-7,248.0| -6,123.2| -6,444.9 PS 8.99 7.12 6.44 5.93 5.58
&R B AT -3,490.3| -2,580.8/-2,176.0] 111.69| 89.87 PCF 20.68 | 17.15 | 16.56 | 13.49 | 12.88
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