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55 BEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 1926276 1817313 1935291 2030535  21,120.96
HBEE®Y) 19.65 (5.66) 6.49 492 402
EBITDA(E57T) 747812 8,076.27 8,334.09 901421 9,376.38
HEBATSHEEBEHTT) 452518 4,923.32 5,135.96 5,561.73 5,778.29
HBRE®) 14.16 8.80 432 8.29 3.89
EPS(7T/AR) 0.70 0.76 0.79 0.86 0.89
THEZE(P/E) 11.75 10.80 10.35 9.56 9.20
TEE(P/B) 142 1.32 1.23 114 1.06
THEEER(P/S) 2.76 2.93 2.75 2.62 2.52
EV/EBITDA 4.00 4,05 5.35 4.75 435
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B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 918332 1093403 1259220  14,71507  17,202.83 B A 19,262.76 ~ 18,173.13  19,352.91  20,305.35  21,120.96
IvilEtzysaviialieiy 2,112.54 2,036.13 2,381.87 2,253.56 2,568.06 Sz 1320582 1170155 1261659 1327996  13,859.17
FRAS MR 126.27 126.61 146.04 140.95 158.56 Bl e RN 14530 149.30 158.99 166.82 173.52
FHe 54.15 51.60 62.42 57.60 67.65 HEERR 106.94 76.14 81.09 85.08 88.50
Hith 227729 1,553.68 1,991.08 1,654.40 2,073.16 BEEA 952.09 1,036.93 1,083.76 1,137.10 1,193.33
mIB=aT 13,753.57  14,702.05  17,173.61 1882157  22,070.25 H&EZR 111.27 104.94 111.75 117.25 121.96
DN 12,888.09 1404573 1524573  16,245.73  17,245.73 1552 (183.82) 108.78 69.19 49.96 26.91
EE&Er= 22,183.66 ~ 2372848 2579385 2781405 2951552 B ASRMERE (24.36) 26.16 (7.00) (2.00) 1.00
fERIRE 2,491.93 1,757.34 1,878.67 1,939.33 1,719.67 RAMEETIER 8.49 (0.56) (59.56) 25.00 25.00
TR 3,232.98 3,112.59 2,913.07 2,811.05 2,709.03 et dlead 1,434.02 1,570.33 1,665.10 1,931.92 2,027.68
Hitb 2,801.71 2,810.23 1,570.45 548.73 (451.27) Hith (3.05344)  (3,353.63) (174.20) (160.31) (167.25)
EFRIBF=ALT 43598.37 4545437  47,401.77  49,35890  50,738.68 B AE 6,560.46 6,753.19 7,004.27 7,584.41 7,878.51
Bt 5747591  60,245.86  64,575.38  68,180.48  72,808.94 EAIMIN 7.73 41.48 25.00 28.00 31.00
FEHRMER 269.09 126.41 100.00 100.00 100.00 SN2 12.54 4.92 7.00 8.00 9.00
RIS E=HR R RLAT R 247021 2,787.75 2,881.37 3,085.82 3,141.63 Bz 6,555.65 6,789.74 7,022.27 7,604.41 7,900.51
Hity 5,674.07 5,324.47 6,470.20 6,163.02 6,883.48 Fris®i 1,308.79 1,272.08 1,315.64 1,424.71 1,480.18
manaRat 8,413.36 8,238.63 9,451.57 9,348.84  10,125.11 FFE 5,246.86 5,517.66 5,706.62 6,179.70 6,420.32
KHAfER 1,542.53 1,791.98 1,800.00 1,800.00 1,800.00 DEBIRIRES 721.69 594.34 570.66 617.97 642.03
R RE 0.00 0.00 0.00 0.00 0.00 3B FEATEFIE 4,525.18 4,923.32 5,135.96 5,561.73 5,778.29
Hith 5,969.51 5,361.17 5361.17 5,361.17 5,361.17 BRI (7T) 0.70 0.76 0.79 0.86 0.89
EmEnREET 7,512.04 7,153.16 7,161.17 7,161.17 7,161.17
mEEET 16,198.99  15707.20  16,612.75  16,510.02  17,286.29
DEIBS IR S 3,877.18 426161 4,604.00 4,974.79 5,360.00 EEMSBE 2022 2023 2024E 2025E 2026E
%N 6,491.10 6,491.10 6,491.10 6,491.10 6,491.10 23.5- 7]
BAAR 11,87839  11,73476  11,73476  11,73476  11,734.76 579N 19.65% -5.66% 6.49% 4.92% 4.02%
Bl 19,061.30  22,22867 2531024  28647.28  32,114.26 FALFE 13.44% 2.94% 3.72% 8.28% 3.88%
Hity (31.05) (177.47) (177.47) (177.47) (177.47) HEFBATEFE 14.16% 8.80% 4.32% 8.29% 3.89%
BRERBAT 4127692  44,538.66  47,962.64  51,670.46  55522.65 ERIBEN
REAREBEERIT  57,47591 6024586 6457538  68,180.48  72,808.94 ESHIES 31.44% 35.61% 34.81% 34.60% 34.38%
TR 23.49% 27.09% 26.54% 27.39% 27.36%
ROE 12.10% 12.22% 11.85% 11.91% 11.52%
ROIC 21.44% 18.06% 17.47% 17.84% 17.66%
N&RBEEGTT) 2022 2023 2024E 2025E 2026E (=453
&R 5,246.86 5517.66 5,135.96 5561.73 5,778.29 e 28.18% 26.07% 25.73% 24.22% 23.74%
HrIEREE 1,200.19 1,318.33 1,412.82 1,521.15 1,620.22 AR -16.11% -19.23% -21.35% -23.93% -26.75%
552 (95.26) 238.63 69.19 49.96 26.91 mantbE 1.60 1.73 1.82 2.01 2.18
REIRK (1.435.73)  (1571.08)  (1,665.10)  (1,931.92)  (2,027.68) EapEbER 1.59 172 1.81 2.01 217
S e e | 6,006.01 (172.24) 155.21 393.89 15.35 BN
HE (4,689.07) 820.09 511.10 642.97 667.03 IVl dl SIS 9.58 8.76 8.76 8.76 8.76
LE TSR 6,233.01 6,151.40 5,619.19 6,237.79 6,080.12 FRERE 213.42 343.70 339.46 338.38 337.26
BRASZH 7,450.07 3,709.12 3,400.00 3,500.00 3,000.00 BRFRREER 033 031 031 031 0.30
KEBR R 287273 1,157.64 1,200.00 1,000.00 1,000.00 gRigkE (7T)
Hith (11,11822  (6,850.94)  (6,190.78)  (6,093.08)  (4,997.32) BRI 0.70 0.76 0.79 0.86 0.89
‘@ ENIETH (795.42)  (1,984.17)  (1,590.78)  (1,593.08) (997.32) BREZENESR 0.96 0.95 0.87 0.96 0.94
RINEE 1,098.80 (269.97) (87.59) (49.96) (26.91) BIEER 576 6.20 6.68 7.19 7.73
BRI B (2,587.02)  (2,189.99)  (2,282.65)  (2,471.88)  (2,568.13) fhELLER
Hits (3,204.09) (592.26) 0.00 0.00 0.00 mR=R 11.75 10.80 10.35 9.56 9.20
LB EHRSH (4,692.30) (3,052.22) (2,370.24)  (2,521.84)  (2,595.04) MR 1.42 1.32 1.23 1.14 1.06
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.00 4.05 535 475 435
I & HENER 745.29 1,115.01 1,658.18 2,122.86 2,487.76 EV/EBIT 4.74 4.81 6.44 5.72 5.25
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