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AREES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ER LN 6,385.45 8,904.57] 11,581.57 14,271.01 16,929.04 & L JL A 6,385.45(8,904.57| 11,581.57 14,271.01| 16,929.09
R E R A 1,934.85 2,677.453,415.64 4,280.355,114.27 K E(%) 37.82 | 39.45 | 30.06 | 23.22 | 18.63
Bk AL AR A 56.39 | 90.66 | 107.29| 132.21| 156.84 | J3 B &SIk & 44104 817.40 |1,193.87[1,534.73| 1,853.35| 2,168.74
Za kR 2,785.841 3,972.205,298.57] 6,383.42| 7,635.00 3 K (%) 4188 | 46.06 | 2855 | 20.76 | 17.02
FRER 327.30| 455.44| 480.63| 707.84| 802.44 | 4 % 4k % (EPS) 2.06 3.01 3.87 4.67 5.47
;R RR 128.01| 173.57| 217.73| 276.86 | 325.04 | 4 A% % #1(DPS) 0.62 1.28 1.33 1.60 1.87
M % %R -41.00 | -59.08 | -34.24 | -42.00| -67.00 | # M 2T AL R 2.80 3.69 4.66 5.44 6.04
BAL K -169.94| -118.49| -222.37| -264.01( -301.34] 4 & £ 41 % 0.70 0.70 0.71 0.70 0.70
Ao RN -5.66 | -17.39| -11.70| -14.00 | -18.35 | % & %41 % 0.13 0.14 0.13 0.13 0.13
N RMALE FHARE 0.00 0.00 0.00 0.00 0.00 |74 3% /= 4 3 % (ROE) 0.23 0.27 0.29 0.28 0.27
BB S 0.00 0.00 0.00 0.00 0.00 | #& A T A =3 £ (ROIC) 0.45 0.66 0.71 0.86 1.01
2 b #7H 1,057.59 1,502.78 1,895.13 2,287.58 2,676.04 7 & % (P[E) 41.09 | 28.13 | 21.88 | 18.12 | 15.49
he: H AL 2B RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 9.67 7.81 6.33 5.15 4.22
# i B AR 1,054.19 1,495.32(1,890.32) 2,282.772,671.23 #% & F (% /A4 0.01 0.02 0.02 0.02 0.02
B P AF AL 222.87| 264.52| 349.18| 421.67| 493.42 | + % Wt 4 35tn 2022A | 2023A | 2024E | 2025E | 2026E
% A8 831.28 | 1,230.80/ 1,541.15 1,861.10 2,177.81) sk & %
BV HRAERE 13.88 | 36.94 | 6.41 7.75 9.06 ERES 69.70% | 69.93% | 70.51% | 70.01% | 69.79%
3 B A S Mk R 441 | 817.40(1,193.87/1,534.73 1,853.352,168.74 = IO 49.40% | 50.39% | 50.20% | 49.98% | 50.24%
NS 2022A | 2023A | 2024E| 2025E| 2026E EBIT/AE &N 15.87% | 16.13% | 16.03% | 15.70% | 15.38%
e 3,161.00{ 4,011.09 4,864.13 6,151.52 7,615.74 EBITDA/E B0k N | 17.24% | 17.16% | 17.43%| 16.85% | 16.15%
R 5 Haafk - 0.00 0.00 0.00 0.00 0.00 g AR 13.02% | 13.82% | 13.31%| 13.04% | 12.86%
R K A A B R 193.64 | 554.82| 353.75| 450.37 | 525.90 | % = # Al %
H Ak (At) 73.56 | 81.97 | 135.04| 166.40[ 197.39 ROE 23.19% | 27.45% | 28.64% 28.19% | 27.11%
A& 669.05 [ 797.22|1,002.05 1,229.34/ 1,484.6§ ROA 14.15% | 16.30% | 18.99% | 19.34% | 19.19%
2R FE 49.74 | 99.77 | 117.93| 145.31| 172.38 ROIC 44.61% | 66.25% | 71.11%| 86.17% [100.81%
K AR AIE T 138.53 | 113.57| 109.02| 103.17| 97.82 | % A4
£ AR 146.40 [ 107.66| 107.66| 107.66| 107.66 wE ARE 38.78% | 39.91% | 33.68% | 31.72% | 29.88%
EE S WY T s 68.65 | 66.16 | 57.37 | 48.58 [ 39.79 BHRFAER~ [31.10%] 29.16% | 26.30%| 22.03% | 19.12%
B & f Ao e TAE 784.17 | 893.49| 840.22| 786.40| 732.04 WA AE G | 41.43% | 32.96% | 19.26%| 9.96% | 3.45%
T F Ao T K E 420.32| 404.69| 337.24| 269.79| 202.34 AL 2.90 2.62 3.00 3.02 3.10
B e Ik s 73.00 | 192.65| 159.06| 125.47 | 125.47 iR E 2.34 2.10 2.39 2.42 2.50
X 5,778.07| 7,323.08 8,083.47] 9,584.02| 11,301.27 M A FATE 30.18% | 42.70% | 34.30% | 34.30% | 34.30%
s I 200.20| 200.16| 0.00 0.00 0.00 I BB AEE 69.82% | 57.30% | 65.70% | 65.70% | 65.70%
R 5 Haak it 0.00 0.00 0.00 0.00 0.00 |3 = ¥ =k
R AT Fo FUK A 1,039.77 1,600.07 1,822.71] 2,284.14 2,729.14 B AR 1.11 1.22 1.43 1.49 1.50
K g3k 728.21| 763.09| 524.44| 302.69| 116.63 B AR 11.07 | 1058 | 1453 | 18.98 | 23.98
e Ak 272.67| 359.45| 375.49 | 453.66| 530.96 PR RS 62,51 | 2530 | 7157 | 66.73 | 69.00
il i 2,240.85 2,922.77/2,722.64 3,040.48 3,376.73 J ki 2.89 3.36 3.41 3.48 3.44
B A 283.52| 396.76 | 396.76 | 396.76| 396.76 | 14 14 4547 2022A | 2023A | 2024E | 2025E | 2026E
A MR 914.82| 864.15| 864.15| 864.15| 864.15 EBIT 1,013.15|1,436.24/ 1,856.08| 2,240.77|2,604.23
R 2,326.15 3,088.64 4,097.03 5,314.76 6,739.73 EBITDA 1,100.68]1,528.02 2,019.18| 2,404.41|2,734.83
2 B AN AR AME [3,524.49 4,349.555,357.93 6,575.67| 8,000.64 NOPLAT 802.33 | 1,190.34[ 1,518.30| 1,831.92|2,128.25
P-4 3 €:1 12.73 | 50.77 | 57.18 | 64.93 | 73.99 )2 A 4 A 817.40 |1,193.87[1,534.73| 1,853.35| 2,168.74
M A R &S 3,537.22 4,400.31{5,415.11| 6,640.60) 8,074.63 EPS 2.06 3.01 3.87 4.67 5.47
R A R # A |5,778.07 7,323.08/8,137.79 9,681.08 11,451.34 BPS 8.75 10.83 | 13.38 | 16.45 | 20.04
NEREL 2022A | 2023A | 2024E| 2025E| 2026E PE 41.09 | 28.13 | 21.88 | 18.12 | 15.49
2% P44 iR $]1,110.06] 1,464.331,848.73 2,156.61] 2,395.24 PEG 0.98 0.61 0.77 0.87 0.91
K ML e% A8 -298.22| -475.83| -10.50 | -11.07 | -15.12 PB 9.67 7.81 6.33 5.15 4.22
% 4% 78| -65.25 | -460.28| -985.20| -858.15| -915.91 PS 5.26 3.77 2.90 2.35 1.98
&R B 4| 745.93| 529.47| 853.04]1,287.391,464.27) PCF 30.26 | 22.94 | 18.17 | 1557 | 14.02
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