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BN R H (%) -34.66 12.25 18.70 19.64 21.34

24 % 4158 (F 7 %) 180.36 146.95 224.61 277.64 337.41
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L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHF~ 1936.95  3262.42  3300.73  3759.78  4271.52 2T TN 1540.07  1728.70  2051.98  2455.03  2979.03
A 514.84  1658.53  1515.58  1590.38  1675.42 B A 1042.97  1223.67  1463.83  1759.85  2150.89
R K 685. 01 875. 66 914.52  1143.96  1388.38 B AL A o 19.95 13.38 18. 84 22.90 26.86
EALY-FIE T 3.81 9.32 7.18 9.69 12.00 LT 30 39.26 46.30 54.38 64.32 77.45
T IR 3 64. 63 127.37 114.52 148. 07 183. 89 g4 8 126. 31 142. 44 168.26  200.08  241.30
A 472.05 449.98 554.92 682. 40 820. 70 ARG R 114. 21 120. 21 142. 61 170.62  207.04
HARA T 196. 62 141.57 194.01 185.27 191.13 4% R -9.89 -1.71 -25.24  -26.25  -27.62
B h I 645. 61 880. 43 820. 40 833.54  835.14 P BALAR R -12.80  -10.93 -8.00 -3.00 -0.50
KA 0.88 30. 81 19.20 20. 02 21.55 NRIEE NI E 0.96 2.46 1.55 1.75 1.80
R 424. 69 457. 42 420. 60 385. 65 349.98 B AN A 0.46 -0.57 1.00 9.00 20. 00
T 104. 94 102. 39 124. 00 145. 47 162.98 B LA 175. 11 152.76  235.91 287.54  344.40
AR Y AL 115.10 289. 80 256. 60 282. 40 300. 64 ELZ T ON 16.83 4.42 5.00 9.00 16.00
&= EH 2582.56  4142.85  4121.13  4593.32  5106. 66 B E 0. 81 1.28 1.08 1.10 1.12
W 1154. 35 1758. 96 1635.34  1917.09  2220.99 #1198 & 5 191.13 155. 90 239.83 295. 44 359.28
ISR 204. 33 411.01 294.14  318.13 325. 61 B3 A 10.53 8. 88 14.36 17.17 21.02
AR 450. 07 675.70 663. 69 849.45  1042.12 %A1 180. 61 147.02  225.47  278.28  338.26
H MR fi b 499.94 672.25 677.52 749.52 853. 26 R U EXIT-A 0.24 0. 08 0.86 0. 64 0.84
ekl A 22. 61 57.72 33. 62 38.15 39.90 V2 B A 8 4 A1 180. 36 146.95  224.61 277.64  337.41
KA 10.00 0. 00 0. 00 0. 00 0. 00 EBITDA 195.97 194.94  250.08 300.87  356.36
H AR R 12.61 57.72 33.62 38.15 39.90 EPS (1) 0. 40 0.28 0.43 0.53 0. 65
R kAT 1176.96  1816.68  1668.97  1955.25  2260.89
E 35381 8.46 0.00 0.86 1.49 2.34
P A 455.16 519.79 519.79 519.79 519.79 i 2023A 2024A 2025E 2026E 2027E
FANR 356.25  1076.05  1076.05  1076.05  1076.05 ARKEEH
@A E 682. 21 762.01 908.65  1086.74  1296.01 B AN (%) -34. 66 12.25 18.70 19. 64 21.34
)3 B AN S AL AR A 1397.14  2326.17  2451.30  2636.58  2843.43 A A8 (%) -46.07  -12.76 54. 43 21.89 19.77
QAR AR S 2582.56  4142.85  4121.13  4593.32  5106. 66 )3 B B 8) AL (%) -38. 51 -18.53 52.85 23. 61 21.53
HAE S
AeRER A ERENO) 32.28 29.21 28. 66 28.32 27.80
2R R 2023A 2024A 2025E 2026E 2027E A (%) 1M.7 8.50 10.95 11.31 11.33
Z2EENRLER 28.27 144. 32 63.30 122.48 185. 96 ROE (%) 12.91 6.32 9.16 10. 53 11.87
A 180. 61 147.02 225. 47 278.28 338.26 ROIC (%) 16.51 16.36 18.97 20. 48 22.21
A8 e 4 30.76 43.89 39. 41 39.57 39.58 B A
" 4% A -9.89 -1.71 -25.24 -26.25 -27.62 FE R E %) 45.57 43.85 40.50 42.57 44.27
#F MK -0. 46 0.57 -1.00 -9.00 -20. 00 % R e E (%) 18.29 22.99 17. 84 16.48 14. 60
BEFEED -234. 69 -89.14  -204.47  -224.00  -212.81 AR 1.68 1.85 2.02 1.96 1.92
Atz E sk 61.95 43.69 29.13 63. 88 68.55 # Ak 1.27 1. 60 1.68 1. 61 1.55
R EHLER -31.37  -252.73 -0.32 -14.85 -3.28 Bz S
FALE 179.52 105. 42 0. 00 0. 00 0. 00 BR RS 0. 60 0.51 0. 50 0. 56 0. 61
KA -44. 57 60. 06 -32. 46 5.42 2.70 2K 3K JE) 4 2.14 1.93 2.00 2.09 2.06
AT e R 103.57 -87.25 -32.78 -9.43 -0.58 AT IR 3 R 4% & 2.63 2.17 2.19 2.33 2.27
FREHAER -257.55 111420  -205.93 -32.83 -97. 64 HRARHR ()
R ir E 81.20 206.67  -116.87 23.99 7.48 R GRATH) 0.35 0.28 0.43 0.53 0. 65
K 10. 00 -10. 00 0. 00 0. 00 0. 00 R AR GRATE) 0.05 0.28 0.12 0.24 0.36
R 0. 00 64. 63 0. 00 0. 00 0. 00 FRA T (RAET) 2.69 4.48 4.72 5.07 5.47
FARNARIE o 81.16 719.79 0.00 0. 00 0.00 i
AT ALK -429. 91 133.10 -89.06  -56.82  -105.12 P/E 51.93 63.74 41.70 33.74 27.76
LA 34 o 3R -259.03  1006.79 ~ -142.95 74. 80 85.04 P/B 6.70 4.03 3.82 3.55 3.29
EV/EBITDA 40. 89 41.11 32.04 26. 64 22.49
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