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ARCES 2022A | 2023A | 2024E| 2025E| 2026E | % % 4645 2022A | 2023A | 2024E | 2025E | 2026E
ERIRON 4,806.01| 5,962.246,874.80| 7,783.56( 8,628.35 & dk Jk A 4,806.01(5,962.24| 6,874.80| 7,783.56| 8,628.35
DI N 1,903.52 2,222.00) 2,725.98 3,142.02 3,509.77 HKER) 11.40 | 24.06 | 1531 | 13.22 | 10.85
b B A 15.48 | 16.98 | 20.62 | 23.35 | 25.89 | )2 B & Sk & 4A1H 541.89 | 887.18|1,202.25|1,342.33[1,461.92
ZA kR 1,255.53 1,470.151,237.46| 1,478.88 1,639.39 K E (%) 40.93 | 63.72 | 3551 | 11.65 8.91
a5l 778.18| 917.22]1,168.72( 1,206.49 1,337.39 & % 4% 3 (EPS) 0.28 0.45 0.61 0.68 0.74
AR %R 303.44 | 329.67| 398.74| 451.45| 500.44 | 4 A% A% #1(DPS) 0.03 0.06 0.08 0.08 0.09
W% 5% A -86.89 | -72.26 | -9.28 | -13.58| -18.34 | # i 2 F AL R 0.53 0.54 0.65 0.73 0.79
BAL B K -76.56 | -89.35| -13.75| -15.57 | -17.26 |45 & £ 4% 0.60 0.63 0.60 0.60 0.59
Aa AR E 18.36 | 20.85 | -4.88 | -4.88 | -4.88 |4 & 4AF 0.11 0.15 0.17 0.17 0.17
AN ARMALE RS -8.00 | -23.74[ 0.00 0.00 0.00 | # # =4k # % (ROE) 0.11 0.15 0.18 0.17 0.16
A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.12 0.26 0.33 0.38 0.42
2 )34 622.52 [ 1,051.92(1,376.68 1,537.31|1,674.44] 7 & % (PE) 46.76 | 2856 | 21.07 | 18.88 | 17.33
ho: Lt kTR 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 5.24 4.40 3.72 3.17 2.73
#1) i ¥ 3R 629.28 [ 1,051.431,378.571 1,539.20( 1,676.32] A% & F (5 20/BE 1) 0.00 0.00 0.01 0.01 0.01
B P AF AL 96.95 | 171.12| 206.79| 230.88| 251.45| & & it 4 #4547 2022A | 2023A | 2024F | 2025E | 2026E
% F) i 532.33| 880.31|1,171.79 1,308.32/1,424.88] sk 3 %
PR &Sk -956 | -6.87 | -30.46 | -34.01| -37.04 ERIES 60.39% | 62.73%| 60.35% | 59.63% | 59.32%
2 B AN E) RE AR AU | 541.89| 887.18[1,202.25 1,342.33 1,461.92 = RIEE M 44.12% | 41.25%| 35.13% | 34.67% | 34.71%
Rk 2022A | 2023A| 2024E| 2025E| 2026E EBIT /4 £ dN 11.29% | 16.42% 19.92% [ 19.60% | 19.22%
i 1,805.71] 2,127.14) 3,263.41] 4,564.665,962.87 EBITDA/Z M | 14.50% | 18.84%| 21.91% | 21.37% | 20.81%
X aaRk 60.08 | 607.36| 607.36| 607.36 | 607.36 GRS AR 11.08% | 14.76%| 17.04% | 16.81% | 16.51%
R A% Fa At 2R 677.47| 840.14|1,056.52 1,196.181,326.01] % = 3% #l %
H A gk (B 7.46 13.87 | 12.89 | 14.59 [ 16.18 ROE 11.21% | 15.39%]| 17.63% | 16.79% | 15.75%
Vs 162.98| 165.68 | 231.84| 267.23| 298.51 ROA 9.31% | 13.04%| 14.91% | 14.30% | 13.55%
A RAT~ 37.04 | 48.86 | 53.79 | 60.90 [ 67.51 ROIC 12.18% | 25.56% [ 33.49% [ 37.79% | 41.92%
K AL 1239 | 7.49 | -16.77 | -41.03 | -65.29 | & A 444
£ R SRA 215.13| 212.35| 212.35| 212.35| 212.35 w7 A RE 16.64% | 14.94%| 15.54% | 15.26% | 14.75%
S WY T N 282.63| 313.89| 272.18| 230.48| 188.78 BHRFERER~ [ 56.77% | 50.94%| 42.44% | 35.73% | 30.43%
Bl % f AAafe2 142 | 250.54| 364.61| 307.49| 250.37| 193.24 W B AR SIE i | 5.52% | 2.85% | 0.55% | 0.35% | 0.19%
M F AL Ld [1,825.53 1,697.90/1,660.61] 1,622.43 1,583.38 AR 2.94 3.88 4.29 4.80 5.30
B OIS N i 480.85 | 403.49| 402.66| 401.83| 401.83 iR 2.72 3.66 4.04 4.55 5.06
# = &t 5,817.81] 6,802.77/8,064.34] 9,387.36 10,792.7 B A FAFE 10.79% | 13.24%| 12.26% | 12.26% | 12.26%
48 A 50.05 | 20.02 [ 0.00 0.00 0.00 B8 HEE 89.21% | 86.76%| 87.74% | 87.74% | 87.74%
R B M eak i 0.00 0.10 0.10 0.10 0.10 |3 = ¥ &%
R AF Ao HUK 2R 718.58| 770.11| 990.00[1,141.001,274.5]] ERERAHE 0.83 0.88 0.85 0.83 0.80
¥ 45 3% 3.40 8.90 6.92 4.98 3.09 B AR 19.18 | 16.35 | 22.36 | 31.09 | 44.65
A 7B 196.03| 216.88| 256.16| 286.37 | 314.49 RIS TR 2R B A & 7.73 7.28 6.81 6.81 6.81
il 968.07 [ 1,016.01] 1,253.19 1,432.461,592.19 7GR R AR 11.68 | 13.41 [ 11.76 [ 11.76 | 11.76
M A 1,961.09 1,961.09/1,961.09 1,961.09 1,961.09 4& 14 45 47 2022A | 2023A | 2024E | 2025E | 2026E
FARMR 583.56 | 669.65| 669.65| 669.65| 669.65 EBIT 542.39 | 979.17 | 1,369.30/1,525.62[1,657.98
G5 E 2,290.38 3,133.69 4,188.55 5,366.31| 6,649.00 EBITDA 696.72 | 1,123.52| 1,506.24(1,663.45[1,795.86
J2 B A SR A |4,835.03 5,764.446,819.29 7,997.069,279.75 NOPLAT 45421 | 844.26 | 1,160.46(1,293.34|1,405.85
VRS 14.71 | 22.32 | -8.14 | -42.15| -79.20 & A 541.89 | 887.18|1,202.25|1,342.33[1,461.92
MR F A 4,849.74 5,786.76/6,811.15 7,954.90/ 9,200.55 EPS 0.28 0.45 0.61 0.68 0.74
Ak AIE AR B A9t |5,817.81 6,802.77/8,064.34 9,387.36 10,792.7 BPS 2.46 2.94 3.47 4.07 4.73
AL rEhR 2022A | 2023A | 2024E| 2025E| 2026E PE 46.76 | 2856 | 21.07 | 18.88 | 17.33
% 8 M L4477 2] 1,039.55 1,067.32/1,283.82{ 1,441.60) 1,548.43 PEG 1.14 0.45 0.59 1.62 1.95
HFEN4A%E e 78.10 | -723.94| 1257 | 12,57 | 12.57 PB 5.24 4.40 3.72 3.17 2.73
% KM A% R B -229.47| -87.16 | -160.11| -152.93| -162.78 PS 5.27 4.25 3.69 3.26 2.94
I, 4 A E%%] 955.55] 295.77[1,136.28 1,301.25 1,398.21 PCF 2437 | 23.74 | 19.74 | 1758 | 16.36
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