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ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 1,173.31] 1,225.631,441.37| 1,759.002,064.11) & b A 1,173.31| 1,225.63| 1,441.37|1,759.00(2,064.11
DI N 755.28 | 721.82| 844.51|1,027.051,197.80 3K E (%) -2.17 4.46 17.60 | 22.04 | 17.35
Bk AL AR e 9.80 [ 10.40 | 10.05 | 12.87 | 15.53 |3 & SR A FA1HE 76.67 | 107.41| 156.87 | 199.93 | 246.66
2ok A 95.44 | 96.28 | 108.10| 129.64 | 147.58 3 K E (%) -15.99 | 40.10 | 46.04 | 27.46 | 23.37
a5l 85.50 | 104.05] 115.31| 138.96 [ 161.00 | # Ml 5 (EPS) 0.81 1.13 1.65 2.10 2.60
Lg% g 166.05| 155.87| 175.85| 207.56 | 239.44 | & & B A1(DPS) 0.25 0.35 0.50 0.63 0.78
W% 5% A 21549 | -1.83 [ -0.03 [ -1.49 | -2.13 | HFRETIALR -1.21 2.27 1.91 0.79 1.58
RALR K -35.32 | -70.99 | -54.60 | -66.63| -78.19 | % €& £ A% 0.36 0.41 0.41 0.42 0.42
Ao R AE 3.74 | 17.04 | 6.64 8.24 9.89 |#EAAE 0.06 0.09 0.11 0.11 0.12
AN ARMALE RS 1.44 0.64 0.80 1.00 1.00 % 3% =l 3% (ROE) 0.04 0.06 0.08 0.09 0.10
A 2B E 0.00 0.00 0.00 0.00 0.00 |#& A\ AR EROIC) 0.04 0.06 0.10 0.12 0.14
2 )34 80.09 | 120.27| 172.39| 218.99 269.56 | 7 & % (P[E) 40.23 | 28.71 | 19.66 | 15.43 | 12.50
ho: Lt kTR 0.00 0.00 0.00 0.00 0.00 | # #(pPmB) 1.68 1.59 1.50 1.41 1.30
#1) i ¥ 3R 79.66 | 117.73| 169.74| 216.34 | 266.90 | I& & & (2 LML) 0.01 0.01 0.02 0.02 0.02
B P AL 3.57 1350 | 15.09 | 19.23 | 23.72 | £ &M 5 #4% 2022A | 2023A | 2024E | 2025E | 2026E
% F) i 76.09 | 104.23| 154.65| 197.11| 243.18 | Ik % %

PR &Sk -0.58 | -3.18 | -2.21 | -2.82 | -3.48 A% 35.63% | 41.11% | 41.41% | 41.61% | 41.97%
V2 & F o 3] IR AR i A1 76.67 | 107.41] 156.87| 199.93[ 246.66 = RIEMA 16.74% | 16.49%| 15.50% | 15.35% [ 15.05%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT A& HN 5.47% | 9.46% | 11.77%| 12.21% | 12.83%
W 300.88| 410.78| 499.81| 503.30| 573.19 EBITDA/S BN | 9.10% | 13.77%] 19.12% | 18.29% | 16.73%
R AR~ 0.00 | 30.16 | 30.16 | 30.16 | 30.16 R ES 6.48% | 8.50% | 10.73% | 11.21% | 11.78%

B2 A A= A 2R 552.26 | 552.18 | 559.07 | 724.97| 825.10 | 3 = &A%
A gl (Bit) 13.84 | 13.25 | 16.43 | 20.05 [ 23.53 ROE 4.19% | 552% | 7.63% [ 9.11% [ 10.42%
A 697.00 | 658.71| 727.14| 884.32|1,031.34 ROA 3.14% | 4.22% | 5.94% | 6.92% | 7.81%
AR 103.97| 80.45 | 105.65| 124.45| 147.79 ROIC 4.23% | 6.23% | 9.66% | 12.21% [ 13.73%

K 39 AL 76.81 | 101.29| 106.17| 112.38| 119.80 | #t A& %4

B R RA 7244 | 7292 | 7292 | 72.92 | 72.92 # R 25.07% | 23.15% | 21.75% | 23.72% | 24.90%
SN Y 0.00 0.00 0.00 0.00 0.00 HXFAER* | 69.14% | 63.69%| 61.32% | 61.34% | 59.93%
B2t #Aafe 32 T42 | 426.10| 438.50| 375.31| 311.03| 245.63 WS R AT | 18.68% | 9.48% | 2.04% | -0.12% | -1.18%
TR AT RE 121.53| 104.73| 89.53 | 74.32 [ 59.11 R R 3.25 3.18 3.54 3.41 3.37
B AR R F 79.61 | 84.95 | 57.52 | 30.09 [ 30.09 % bR 1.67 1.82 2.00 1.88 1.84
At Xal 2,444.44 2 547.91| 2,639.71| 2,887.99 3,158.66 B A ZAE 30.59% | 30.88% | 30.00% | 30.00% | 30.00%
48 34 3 30.03 | 30.03 | 0.00 0.00 0.00 KB G HEE 69.41% | 69.12%| 70.00% | 70.00% | 70.00%

X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B2 A A FUK KR 389.41 354.02| 418.17| 513.92| 597.28 B EARE 0.48 0.48 0.55 0.61 0.65
K 343 84.45 | 2590 | 11.68 | -0.82 | -9.25 b Ei S 3.35 3.09 4.24 6.22 9.19
A R AR 108.84| 179.86| 144.16| 172.06| 198.62 R MK KR A% & 2.40 2.57 3.07 2.85 2.96
5 At 612.74| 589.81| 574.01| 685.16| 786.64 & AR 1.08 1.10 1.16 1.16 1.16
M A 93.82 | 94.99 | 94.99 | 94.99 [ 94.99 | F1E 4R 2022A | 2023A | 2024E | 2025E | 2026E
AR 1,361.03 1,401.38/1,401.38 1,401.38/1,401.38 EBIT 64.17 | 115.90| 169.71 | 214.85 | 264.77
R & 377.02| 449.08| 558.88| 698.84| 871.50 EBITDA 106.76 | 168.75| 275.53 | 321.77 | 345.37
97 & & IR R A |1,831.86 1,945.452,055.25 2,195.21| 2,367.87 NOPLAT 60.30 | 105.34| 156.77 | 197.69 | 243.18
VB FR G -0.16 | 12.66 | 10.44 | 7.62 4.14 % A8 76.67 | 107.41| 156.87 | 199.93 | 246.66
M AR A& AT 1,831.70 1,958.10| 2,065.70] 2,202.83 2,372.0]] EPS 0.81 1.13 1.65 2.10 2.60
R AR AR RAR B AT |2,444.44 2,547.912,639.71] 2,887.99 3,158.66 BPS 19.27 | 20.47 | 21.62 | 23.10 | 24.91
N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE 40.23 | 28.71 | 19.66 | 1543 | 12.50
%8 WL E% IR B -115.47| 215.39| 181.31| 75.17 | 150.58 PEG -2.52 0.72 0.43 0.56 0.54
H A HIAELF A B 37.67 | -130.57| -1.00 | -0.68 | -0.38 PB 1.68 1.59 1.50 1.41 1.30
% FMIE%RE 0.06 | -7.95 | -91.28 | -70.99 | -80.30 PS 2.63 2.52 2.14 1.75 1.49
&R E43 -69.27| 75.10 | 89.03 | 3.49 | 69.89 PCF -26.71 | 14.32 | 17.01 | 41.03 | 20.48
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