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REES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ERILI N 1,938.84] 2,869.35 3,486.08 4,311.795,182.34 & W& 1,938.84|2,869.35| 3,486.08 4,311.79(5,182.34
o N 99.91 | 140.77| 171.02| 220.48| 278.27 3K E (%) 3391 | 4799 | 21.49 [ 2369 | 20.19
B W AL e 9.50 | 15.37 | 17.27 | 21.35 | 25.67 | )2 & & SINL A AA1HE 1,263.561,858.48| 2,236.26| 2,724.39|3,257.45
e 162.67 | 260.32| 328.39| 414.79| 481.96 3% K E (%) 31.92 | 47.08 | 2033 [ 21.83 [ 1957
EERR 125.43| 144.27| 185.46| 222.92| 272.07 | % A% 4k 3 (EPS) 4.18 6.14 7.39 9.01 10.77
;R RR 173.11| 250.13| 287.25| 372.11| 442.05 | & A% A% #1(DPS) 2.00 2.97 3.54 4.32 5.16
M % %R -45.22 | -54.19 | -52.51 | -44.89| -36.50 | # M L E ML R 3.91 6.41 7.84 8.96 10.72
BALAR K -2.65 | -451 | -549 [ -6.79 | -8.16 |4 & £A%E 0.95 0.95 0.95 0.95 0.95
He A% A 33.13 | 39.67 | 30.43 | 30.43 | 30.43 | 4 & %A% 0.65 0.65 0.64 0.63 0.63
ANAMAEE SR 29.41 | -16.08| 0.00 0.00 0.00 |4 it = 4% & % (ROE) 0.22 0.29 0.30 0.31 0.31
B 2R S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.88 0.98 0.97 0.72 0.57
Z b A5 1,488.20 2,158.21{2,618.03| 3,188.96( 3,812.43 7 & % (PE) 33.82 | 2299 | 19.11 [ 1569 | 13.12
de FA LTS 0.00 0.00 0.00 0.00 0.00 | 74 £(PB) 7.31 6.73 5.69 4.78 4.02
A1 8 E R 1,488.31] 2,155.55 2,615.58 3,186.51| 3,809.99 #% & & (5 L/ ) 0.01 0.02 0.03 0.03 0.04
B P AL 220.72| 300.64| 378.75| 461.42| 551.70 | & & W 43547 2022A | 2023A | 2024F | 2025E | 2026E
% £) 8 1,267.58 1,854.922,236.84 2,725.09 3,258.2¢] ik 5 %
BV B R B 4.03 -3.56 | 0.58 0.70 0.84 ERIES 94.85% | 95.09% | 95.09% | 94.89% | 94.63%
3 B BN S| IR A 4418 |1,263.56 1,858.48 2,236.26 2,724.39 3,257.45 = R E NN 17.19% | 15.99% | 16.25%| 15.83% [ 15.25%
W Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT/HE AN 74.43% | 73.23% | 73.52%| 72.86% | 72.81%
il 3,139.59 2,433.852,159.36 1,726.59 1,396.28 EBITDA/E &N | 75.25% | 74.53% | 75.79%| 74.70% | 74.01%
X 5 AT & 703.69 | 1,204.10/1,204.10 1,204.10) 1,204.10) g AR 65.38% | 64.65% | 64.16% | 63.20% | 62.87%
R MK A FAT R 148.62| 239.46 | 255.87 | 316.48| 380.38 | % = A1 %
HAe ok (Bi) 460 | 12.03 [ 15.40 | 19.05 [ 22.90 ROE 21.61% [ 29.28% | 29.77%| 30.50% | 30.65%
B R 46.72 | 49.77 | 68.63 | 88.48 | 111.67 ROA 20.19% | 27.12% | 34.72%| 44.90% | 55.93%
H A R AT 90.52 | 312.08| 210.80| 260.73| 313.37 ROIC 87.96% [ 97.61% | 96.99%| 71.73% | 56.95%
K 3 REARIL A 935.14 | 950.70 | 955.60 | 960.50| 965.40 | & A& 444
£ AR 473.04 | 908.96| 908.96 [ 908.96 | 908.96 W A RE 5.00% | 5.36% | 6.50% | 8.38% | 10.57%
Y 2 N 0.00 0.00 0.00 0.00 0.00 HFFAREF~ | 29.91% [ 33.02% | 58.21%| 93.46% |133.51%
B & 3t A Ae e TAE 258.10| 282.06| 239.79| 197.14| 154.10 WA ALE St | 15.47% | 10.20% | 5.39% | 1.81% | -0.19%
LR ki S & 361.53| 359.81( 340.66| 321.50| 302.35 A E 18.44 | 14.28 | 10.75 7.74 5.86
2 e AR R F 97.00 | 99.53 | 81.89 | 64.25 | 64.25 i E 17.73 | 12.95 9.88 6.90 5.04
= & 6,258.55 6,852.36 6,441.07 6,067.79 5,823.76 B A I ATFR 47.94% | 48.36% | 47.92%| 47.92% | 47.92%
48 A 0.00 0.00 0.00 0.00 0.00 s EhEE 52.06% | 51.64% | 52.08% | 52.08% [ 52.08%
X 5 HeEk AR 0.00 0.00 0.00 0.00 0.00 |3 = ¥ =k
J2 AT Ao UK KR 197.93| 230.70| 304.79| 392.95| 495.94 EREAEE 0.31 0.42 0.54 0.71 0.89
K A& 4839 | 37.46 | 2260 | 9.18 | -1.16 B & 2R E 7.66 10.73 | 15.32 | 23.02 | 35.32
A4k 66.45 | 99.17 | 91.50 | 106.11| 120.95 RS 1518 | 13.92 | 15.98 | 15.98 | 15.98
il i 312.77| 367.32| 418.88 508.24| 615.73 VWS 2.14 2.83 2.49 2.49 2.49
B A 216.36| 216.36| 216.36| 216.36| 216.36 | =14 4547 2022A | 2023A | 2024E | 2025E [ 2026E
AN 3,41159 3,459.41] 3,459.41] 3,459.41] 3,459.41 EBIT 1,443.09(2,101.36{ 2,563.07| 3,141.62|3,773.49
R 2,218.18 2,672.17 3,836.92 5,255.90 6,952.52) EBITDA 1,459.07|2,138.50| 2,642.13| 3,221.07| 3,835.68
12 & AN ARE [5,846.13 6,347.947,512.69 8,931.67/10,628.2) NOPLAT 1,203.93(1,827.01| 2,194.37| 2,689.15( 3,229.52
-3 %3 99.65 | 137.10| 137.67| 138.37| 139.21 )3 A g AL 1,263.56/1,858.48| 2,236.26| 2,724.39|3,257.45
M R AR B A 5,945.78 6,485.04 7,650.36 9,070.04 10,767.5 EPS 4.18 6.14 7.39 9.01 10.77
R A RS A3 |6,258.59 6,852.36/8,069.24 9,578.28/11,383.2) BPS 19.33 [ 20.99 24.84 | 29.53 | 35.14
e REEL 2022A | 2023A | 2024E| 2025E| 2026E PE 33.82 | 2299 | 19.11 [ 1569 [ 13.12
%8 A4 A $]1,181.29 1,938.59 2,372.43 2,710.75 3,242.18 PEG 1.06 0.49 0.94 0.72 0.67
O A A A 8] -943.71] -1,279.13) -1,613.05| -1,869.58] -2,037.84) PB 7.31 6.73 5.69 4.78 4.02
% I 4A% R 2| -374.18| -1,379.85| -1,033.86| -1,273.94 -1,534.66 PS 22.04 | 14.89 12.26 9.91 8.25
4R E 45 -136.60] -721.22] -274.49( -432.77] -330.31 PCF 36.18 | 22.04 | 18.01 [ 15.76 [ 13.18
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