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AREES 2022A | 2023A | 2024E| 2025E | 2026E | £ & 4547 2022A | 2023A | 2024E | 2025E | 2026E
RSN 526.81| 583.30| 701.74| 844.89|1,014.27 & &N 526.81 | 583.30 | 701.74 | 844.89 [1,014.27
B ERRA 238.41| 272.18| 334.15| 405.31| 493.34 WKRE (%) 21.93 | 10.72 | 20.30 | 20.40 | 20.05
Bk AL AR A 7.83 7.96 9.12 | 10.98 | 13.19 | V2 & BN SR F A 155.76 | 184.38 | 207.97 | 247.24 | 289.45
R 9.52 9.63 | 11.23 | 1352 | 16.23 WRE (%) 10.66 | 18.38 | 12.79 | 18.88 | 17.07
& 32 5% A 57.40 | 68.08 | 73.68 | 88.71 | 106.50 | & k& (EPS) 1.14 1.35 1.52 1.81 2.12
AR R 33.41 | 36.81 | 35.09 | 42.24 | 50.71 | #F A (DPS) 0.35 0.54 0.46 0.54 0.64
W4 % R -7.11 | -15.95| 056 | -1.01 | -1.65 | HFRZTALRK 0.98 2.27 1.56 1.77 2.01
BAL Rk -4.26 | -1.37 | -2.73 | -3.28 | -3.94 |#iELAFE 54.74% | 53.34% | 52.38% [ 52.03% | 51.36%
he: ¥OFIRE 0.33 0.66 0.73 0.73 0.73 |# & A% 31.54% | 31.90% | 29.94%| 29.56% | 28.83%
/\/umﬁsfgff]#ﬁ;;é 1.08 4.05 0.00 0.00 0.00 | % # #4 5% (ROE) 14.13% | 14.72% | 14.73%| 15.60% | 16.19%
4 22 B4R 0.00 0.00 0.00 0.00 0.00 |#AFTARIRE (ROIC) | 21.47% | 20.61% | 21.29%| 24.29% | 27.56%
2 bk #7H 201.27| 216.52 | 247.13| 293.79| 343.95| 7 & % (pP/E) 2040 | 17.23 | 15.28 | 12.85 | 10.98
Ao R AIEZTRE 0.00 0.00 0.00 0.00 0.00 | 7#% % (P/B) 2.88 2.54 2.25 2.00 1.78
# i B AR 201.31| 216.56 | 247.15| 293.80| 343.96 | I & % (5H2r/IEMH) 0.01 0.02 0.02 0.02 0.03
e P AFAL 35.14 | 30.50 | 37.07 | 44.07 | 5159 | £ &M % 464% 2022A | 2023A | 2024E | 2025E | 2026E
% A8 166.17 [ 186.05| 210.07 | 249.73| 292.37 |k & %

R U HEAEBE 10.41 | 1.67 2.10 2.50 2.92 ERAES 54.74% | 53.34% | 52.38% | 52.03% | 51.36%
93 B &N S ME A H A1 | 155.76| 184.38| 207.97| 247.24| 289.45 = R M 14.05% [ 16.06% | 12.18%| 12.22% | 12.26%
NS 2022A | 2023A | 2024E| 2025E| 2026E EBIT A AN 36.86% | 34.39% | 35.30%| 34.65% | 33.75%
il 317.05| 168.00| 254.49| 411.75| 588.61 EBITDA/SE &N | 45.00% | 42.93% [ 43.19%| 41.28% | 39.42%
X B/ 58.02 | 247.35| 247.35| 247.35| 247.35 éﬁﬁ%vﬁlﬁ? 31.54% | 31.90% | 29.94%| 29.56% | 28.83%

R A A= At 2T 211.88| 171.47| 239.23| 288.03| 345.77 | i = #H A%
HAe ok (A1) 0.51 0.33 0.40 0.49 0.58 ROE 14.13% | 14.72% | 14.73%| 15.60% [ 16.19%
& 157.38 | 155.87| 205.97 | 249.83| 304.09 ROA 12.15% | 12.26% | 12.59% | 13.26% | 13.68%
B Tk 11.10 | 67.18 | 40.18 | 48.38 | 58.08 ROIC 21.47% | 20.61% | 21.29% 24.29% | 27.56%

K AR 0.00 0.00 0.00 0.00 0.00 |# A%H

A a4 0.00 0.00 0.00 0.00 0.00 * AR 11.30% | 14.25% | 12.14%| 12.73% | 13.37%
LS LY T e 0.00 0.00 0.00 0.00 0.00 #IFFAIEF | 63.61% | 65.66% | 61.95%| 56.59% | 51.98%
i;ﬁﬁvﬁa&}%ﬂi 448.30| 461.37| 443.24| 408.55| 372.30 WA E R | 0.49% | 25.56% | 1.86% | 1.12% | 0.56%
R it S8 70.19 | 68.85 | 57.56 | 46.27 [ 34.99 A 5.75 4.26 5.56 5.79 5.90
;HMF;,.LffmF 7.64 | 163.93| 163.45| 163.45| 163.45 i ) R 4.43 3.06 4.14 4.36 4.47
#E AT 1,282.08 1,504.351,651.8§ 1,864.102,115.22 B A FATE 30.36% | 40.01% | 30.00% | 30.00% | 30.00%
48 I3 0.00 | 50.00 [ 0.00 0.00 0.00 s ghaE 69.64% | 59.99% | 70.00% | 70.00% | 70.00%

X5 HAEk i 0.00 0.00 0.00 0.00 0.00 |# = ¥EaE
R A Ao UK 2R 127.08| 134.07| 170.44| 206.73| 251.63 &R AEE 0.41 0.39 0.42 0.45 0.48
K IR 0.71 4.79 3.74 2.65 1.58 B = R F 1.27 1.38 1.71 2.21 2.87
-y 17.13 | 2554 | 26.40 | 27.86 | 29.60 B2 MR KRB A% 2.68 3.66 3.17 3.17 3.17
R A At 144.92| 214.40| 200.57| 237.24]| 282.82 A AR 1.51 1.75 1.62 1.62 1.62
B A 135.22| 135.11( 136.56| 136.56| 136.56 | 514 4647 2022A | 2023A | 2024E | 2025E | 2026E
AN 207.79| 216.33| 228.55| 228.55| 228.55 EBIT 194.20 | 200.61 | 247.70 [ 292.79 | 342.32
R 759.54 [ 901.55|1,047.13 1,220.19 1,422.80) EBITDA 237.07 | 250.43 | 303.07 | 348.77 | 399.86
V3 & BN AR A |1,102.55 1,252.981,412.24 1,585.301,787.91 NOPLAT 159.37 | 168.05 | 210.29 | 248.62 | 290.72
U R 34.61 | 36.96 | 39.06 | 41.56 [ 44.49 V2 & A 155.76 | 184.38 | 207.97 | 247.24 | 289.45
R R AR B AT 1,137.16 1,289.95 1,451.30 1,626.86 1,832.40 EPS 1.14 1.35 1.52 1.81 2.12
A AR FefR R A B AT [1,282.08 1,504.35 1,651.89 1,864.10/ 2,115.2 BPS 8.07 9.18 10.34 [ 11.61 | 13.09
NERTEL 2022A | 2023A | 2024E| 2025E| 2026E PE 2040 | 17.23 | 15.28 | 12.85 | 10.98
%3 I e% iR E| 13450 310.35| 213.07| 242.28| 273.89 PEG 1.91 0.94 1.19 0.68 0.64
# A I E% A E -28.01 | -457.06] -26.26| -10.78| -10.78 PB 2.88 2.54 2.25 2.00 1.78
% T a4 R B -20.57 | -17.79 | -100.33| -74.25| -86.25 PS 6.03 5.45 4,53 3.76 3.13
e i 45| 90.23 | -150.73] 86.49 | 157.26] 176.86 PCF 23.63 | 10.24 | 1491 | 13.12 | 11.60
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