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ARCES 2022A | 2023A| 2024E | 2025E | 2026E | £ & #4% 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 748.53| 937.76(1,361.87/ 1,701.87/2,119.78] & LA A 748.53 | 937.76|1,361.87|1,701.87|2,119.78
R 3 503.10 [ 595.86 | 853.61|1,048.621,301.68 3K E (%) -28.92 | 25.28 | 45.23 | 24.97 | 2456
Bk AL AR e 7.87 7.23 | 1021 | 11.91 | 14.20 |2 A HN AR A FAIE 134.33 | 80.07 | 150.64 | 210.57 | 275.87
2 %A 49.66 | 66.54 | 92.61 | 113.17| 137.79 3 K E (%) -27.06 | -40.39 | 88.13 | 39.78 | 31.01
a5l 85.99 | 130.76| 177.04| 217.84| 267.09 | & M 4 & (EPS) 0.86 0.52 0.97 1.36 1.78
K % 28.19 | 34.87 [ 50.39 | 61.27 | 74.19 | & B AI(DPS) 0.18 0.13 0.15 0.20 0.27
W% 5% A 1577 | 0.18 | 3.75 092 | -2.06 | EHREEALA 0.81 1.94 1.59 2.08 2.53
RALR K -6.34 | -16.65| -12.94| -15.32 | -16.96 |4 & £ A1 % 0.33 0.36 0.37 0.38 0.39
Ao R AE 3.93 2.88 | 3.94 355 | 3.74 |HEAHAFE 0.18 0.09 0.11 0.13 0.13
AN ARMALE RS 0.00 0.65 0.65 0.00 0.00 |#% # =14k #%(ROE) 0.11 0.06 0.10 0.13 0.15
2B A 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.09 0.08 0.15 0.21 0.30
2 )34 156.80 | 102.41| 178.49| 249.27| 326.40 | 7 & % (PE) 33,19 | 55.68 | 2959 | 21.17 | 16.16
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 3.84 3.62 3.28 2.90 2.51
#1) i ¥ 3R 156.95 | 101.24| 177.94| 248.72| 325.85 | I% & & (52 /1A ) 0.01 0.00 0.01 0.01 0.01
B P AL 2168 | 17.69 | 2491 | 3482 | 4562 | & &M 5 44% 2022A | 2023A | 2024E | 2025E | 2026E
% #1iH 135.27| 83.56 | 153.03| 213.90| 280.23 |k & %
R R AEB A 0.95 3.49 2.38 3.33 | 4.37 ERIES 32.79% | 36.46% | 37.32% | 38.38% | 38.59%
2 B AN F) AR AR A1 | 134.33| 80.07 | 150.64| 210.57| 275.87 = RIEMA 20.23% | 21.06%| 20.08% | 19.50% | 19.20%
= Ak 2022A [ 2023A | 2024E| 2025E| 2026E EBIT /4 &N 23.07% | 10.82%| 13.34% | 14.67% | 15.27%
W 539.09| 715.12| 777.78| 952.52(1,200.24 EBITDA/S BN | 29.27% | 17.95%| 22.70% | 22.36% | 21.55%
R AR~ 48.72 | 85.06 | 85.06 | 85.06 | 85.06 iR aES 18.07% | 8.91% | 11.24% | 12.57% | 13.22%
B2 A A= A 2R 208.54 | 270.56 | 377.16 | 452.66| 546.40 | 3 = &A%
A gl (Bit) 5.26 7.42 8.42 10.52 | 13.10 ROE 10.66% | 6.01% | 10.31% | 12.85% | 14.73%
A 241.04| 252.75| 335.73| 412.43| 511.96 ROA 6.43% | 3.35% | 5.95% | 7.68% | 8.99%
AR R 125.57| 41.63 | 59.92 | 71.48 | 89.03 ROIC 8.63% | 7.56% | 14.83% | 21.45% [ 30.06%
K AT 37.89 | 36.17 | 36.12 | 36.08 [ 36.03 |t A%
B R RA 0.00 0.00 | 0.00 0.00 | 0.00 # R 39.33% | 43.70% | 41.75% | 39.56% | 38.25%
AR B 0.00 0.00 0.00 0.00 0.00 BRFAER® | 53.34% | 44.12% | 39.64% | 33.87% | 27.81%
B2 9t Ao 2 T42 | 797.65| 837.42| 723.64| 606.38 | 485.63 WSS R | 43.75% | 39.85% | 24.19% | 12.83% | 2.71%
T AT K I 55.13 | 74.60 | 62.23 | 49.86 [ 37.49 R R 2.52 2.23 2.18 2.21 2.23
B AR R F 31.22 | 66.50 | 65.23 | 63.97 | 63.97 % bR 1.67 1.62 1.52 1.54 1.55
=& 2,090.11f 2,387.22/2,531.29 2,740.95 3,068.90 M A A 20.84% | 24.44%| 15.10% | 15.10% | 15.10%
48 ) 4 3% 50.00 | 35.00 | 0.00 0.00 [ 0.00 KB G HEE 79.16% | 75.56%| 84.90% | 84.90% | 84.90%
X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B AT Fa Ol R 303.50 | 336.23| 446.93| 549.03| 681.52 B EARE 0.36 0.39 0.54 0.62 0.69
K 309.58 | 380.67| 255.71| 139.18| 31.83 B & 7 R 4% 1.02 1.33 2.22 3.29 5.06
A R AR 158.87 | 291.22| 354.27| 396.25| 460.47 R MK KR A% & 4,62 5.65 5.70 5.89 6.08
5 At 821.95 [ 1,043.12/1,056.91] 1,084.451,173.82 & AR 2.09 2.36 2.54 2.54 2.54
M A 70.00 | 105.01| 147.02| 147.02 147.02 | 514 4545 2022A | 2023A | 2024E | 2025E | 2026E
A MR 321.81 311.47| 269.47| 269.47| 269.47 EBIT 172.72 | 101.42 | 181.69 | 249.64 | 323.79
R & 867.78| 916.06|1,043.96 1,222.74/ 1,456.96 EBITDA 219.08 | 168.29 | 309.10 | 380.54 | 456.91
97 & & IR RIS [1,259.59 1,332.541,460.44] 1,639.231,873.45 NOPLAT 71.76 84.23 | 156.16 | 215.24 | 279.01
VB FR G 8.57 | 11.55 [ 13.94 [ 17.27 | 21.64 A F) 134.33 | 80.07 | 150.64 | 210.57 | 275.87
M F R A 1,268.16 1,344.10{1,474.38 1,656.50{ 1,895.08 EPS 0.86 0.52 0.97 1.36 1.78
AR AR RAR B A9 |2,090.11] 2,387.2202,531.29 2,740.95 3,068.90 BPS 7.47 7.94 8.76 9.91 11.42
N RE 2022A [ 2023A | 2024E| 2025E| 2026E PE 33.19 | 55.68 | 2959 | 21.17 | 16.16
%2 WILE%R 8 125.37| 301.59| 246.80 | 322.61| 393.09 PEG -1.23 -1.38 0.34 0.53 0.52
ISR B -105.67| -134.22| 2.31 1.37 1.56 PB 3.84 3.62 3.28 2.90 2.51
% FMIE%A B 1617 | -21.69 | -186.45( -149.24| -146.94 PS 5.96 4.75 3.27 2.62 2.10
&R E 53 59.74 | 153.08] 62.66 | 174.74| 247.72 PCF 35.56 | 14.78 | 18.06 | 13.82 | 11.34
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