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ARCES 2023A | 2024A | 2025E| 2026E| 2027E | % % 4645 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 4,009.17] 3,620.13 4,460.08| 5,401.52{ 6,347.28] & Jk Jx A\ 4,009.17( 3,620.13| 4,460.08|5,401.52|6,347.28
DI N 3,090.70| 2,735.19 3,334.97 4,055.70 4,787.59 HKER) 22,01 | -9.70 [ 23.20 [ 21.11 | 1751
b B A 16.96 | 20.57 | 18.84 | 22.82 | 26.82 | V3 B H Sk & 4A1H 441.21 | 507.45| 656.52 [ 793.73 | 937.13

2ok A 179.54| 35.63 | 42.37 | 48.61 | 55.86 K E (%) 4358 | 15.01 | 29.38 | 20.90 | 18.07
a5l 84.62 | 96.90 | 111.50| 129.64| 133.29 | & fZ k& (EPS) 9.68 11.13 | 14.40 [ 17.41 [ 20.55
AR %R 183.56 | 186.07 | 214.08| 253.87 | 285.63 | & A% A% #I(DPS) 4.84 5.56 6.01 7.27 8.58

W% 5% A -49.28 | -41.32| -29.42 | -37.68 | -50.67 | & Ik L E ALK 20.33 | 21.22 | 17.71 | 27.67 | 31.09
BAL B K -61.08 | -92.96 | -47.28 | -43.21| -50.78 | 45 & £.A41% 0.23 0.24 0.25 0.25 0.25

Aa AR E 31.89 | 39.88 | 43.63 | 46.63 | 48.63 |4 4 A F 0.12 0.15 0.16 0.16 0.16
AN ARMALE RS 0.46 6.64 0.00 0.00 0.00 | % # /= 4% % % (ROE) 0.22 0.21 0.23 0.24 0.24

A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.49 0.50 0.74 0.75 1.07

# Wb A3 537.18| 640.52| 825.19 | 997.07|1,176.72 # & % (P/E) 27.54 | 23.94 | 1851 | 1531 | 12.96

ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 6.15 4.92 4.26 3.67 3.15
#) 18 &R 539.14 | 631.82| 822.44| 994.33|1,173.98] A% & F (% 2r/BE ) 0.02 0.02 0.02 0.03 0.03

W PR AR 7153 | 91.75 | 119.43| 144.40( 170.48 | 3 & i % #4547 2023A | 2024A | 2025E | 2026E | 2027F

% F) i 467.61| 540.07| 703.01| 849.93|1,003.49 J& i %

PR &Sk 26.40 | 32.62 | 46.49 | 56.21 | 66.36 ERIES 22.91% | 24.44%| 25.23% | 24.92% | 24.57%
2 B AN F) AR AR A | 441.21 507.45| 656.52| 793.73] 937.13 = RIEE M 7.82% | 4.80% | 4.11% | 4.00% | 3.78%
Rk 2023A | 2024A| 2025E| 2026E| 2027E EBIT /4 £ dN 12.22% | 16.31% 17.78% [ 17.71% | 17.70%
i 2,643.07 3,035.123,112.68 3,537.67/4,212.58 EBITDA/EEN | 17.84% | 23.13%| 23.23% | 22.69% | 22.11%

B e 0.08 | 142.82| 7.00 | 142.82| 142.82 GRS AR 11.66% | 14.92%| 15.76% | 15.74% | 15.81%

R A% Fa At 2R 1,282.58 1,239.461,527.04 1,849.37/2,173.18] & = 3k 4| %
A gk (Bit) 34.39 | 22.07 | 61.08 | 73.97 [ 86.92 ROE 22.32% | 20.55%| 23.02% | 23.95% | 24.28%
Vs 454,34 | 598.36| 729.57 | 887.23(1,047.34 ROA 6.15% | 6.45% | 7.89% | 8.51% | 8.98%
H AR 83.43 | 63.59 | 112.75| 136.55 160.46 ROIC 48.97% | 50.26%| 73.60% | 75.21% |106.66%
K AL 500.28 | 547.92| 592.92 | 640.92| 690.92 | & & 244

£ R SRA 169.45| 150.37| 150.37 | 150.37| 150.37 w7 A RE 69.34% | 65.24% | 61.96% | 60.50% | 58.86%
TR 0.00 0.00 0.00 0.00 0.00 BHRFEREL~ [ 14.06% | 11.75%| 13.12% | 9.68% | 6.71%

Bl % f AAefe 242 |1,407.78/1,432.341,436.34] 1,364.30 1,258.37] W EARSLE G | 23.76% | 22.12%| 14.17% | 8.69% | 4.17%

R FK e R 163.84| 153.15| 129.11| 105.08| 81.05 AR 1.57 1.61 1.63 1.61 1.61

H AR K~ 432.46 | 481.40| 457.60| 434.63| 434.63 iR 1.36 1.38 1.36 1.34 1.34
e 7,171.68 7,866.58 8,316.45 9,322.91] 10,438.64 R A FATE 50.00% | 50.00% | 41.74% | 41.74% | 41.74%

42 A % 151.81| 196.96[ 0.00 0.00 0.00 ki BhEE 50.00% | 50.00% | 58.26% | 58.26% | 58.26%

R B M eak i 39.41 | 21.16 | 21.16 | 21.16 | 21.16 | % = ¥@xE

R AF Ao HUK 2R 2,347.96 2,425.85 2,867.06) 3,486.67]4,115.87 ERERAHE 0.56 0.46 0.54 0.58 0.61

K A% 1,029.69 938.24| 730.16 | 490.04| 256.04 B & 3% R A& 3.46 3.19 4.23 5.41 6.61
Ak Rk 1,403.97) 1,549.81f 1,534.51| 1,642.83 1,751.00 S MR KR A% % 3.35 3.07 3.07 3.07 3.07
A 4,972.85 5,132.025,152.89 5,640.70/ 6,144.08 7GR R AR 6.80 4.57 4.57 4.57 4.57

M A 43.99 | 44.03 | 44.03 | 44.03 | 44.03 | #1547 2023A | 2024A | 2025E | 2026E | 2027E
AN 879.07|1,167.56(1,167.56 1,167.56/1,167.56 EBIT 489.86 | 590.50 [ 793.02 [ 956.65 [1,123.31
G5 E 1,054.02 1,257.701,640.21| 2,102.65 2,648.65 EBITDA 715.15 | 837.49|1,036.02|1,225.70(1,403.27

3 & BN IR AAE [1,977.08 2,469.30 2,851.80 3,314.25 3,860.25 NOPLAT 422.62 | 506.61 | 680.50 | 820.37 | 962.83
VRS 221.75| 265.26| 311.75| 367.96| 434.32 & A 441.21 | 507.45| 656.52 [ 793.73 | 937.13

MR F A 2,198.83 2,734.56 3,163.56) 3,682.21| 4,294.57 EPS 9.68 11.13 | 14.40 | 17.41 | 20.55

R R AL AR AT | 7,171.68 7,866.58 8,316.45 9,322.91] 10,438.64 BPS 43.36 54.16 | 62.55 | 72.69 | 84.67

AL rEhR 2023A | 2024A | 2025E| 2026E| 2027E PE 2754 | 2394 | 1851 | 1531 | 12.96
8 A% R B 927.09| 967.51| 807.45(1,261.641,417.49 PEG 0.63 1.59 0.63 0.73 0.72

R A% i8] -291.88| -488.75| -80.26 | -302.92| -168.11 PB 6.15 4.92 4.26 3.67 3.15

% K MM 4% R 8| 147.16| -145.24| -649.63| -533.73| -574.46 PS 3.03 3.36 2.72 2.25 1.91

I, 4 A8 %% 804.19| 317.55( 77.56 | 424.99| 674.92 PCF 13.11 | 12.56 | 15.05 9.63 8.57
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