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ARCE:S 2023A | 2024A | 2025E | 2026E | 2027E | £ % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 3,251.12| 3,264.753,327.39 3,542.733,716.00] & dkJk A 3,251.12| 3,264.75| 3,327.393,542.73| 3,716.00
R 3 2,877.59 2,889.91) 2,945.95 3,104.19 3,219.90 B KE%) 12.46 0.42 1.92 6.47 4.89
Bk AL AR e 229.48| 248.97| 221.29| 235.61| 247.13 | V2 & H ) SNE & 44104 11.58 7.24 | 26.10 | 40.22 | 62.78
2 %A 1.60 1.93 1.82 1.94 2.03 3 K E(%) -65.33 | -37.44 | 260.31 | 54.07 | 56.10
ERRA 9.09 9.77 9.26 9.86 | 10.34 |4 %k (EPS) 0.12 0.07 0.26 0.40 0.63
LF &3 65.55 | 51.01 [ 54.76 | 58.30 | 61.15 |4 8& K& 41(DPS) 0.10 0.10 0.23 0.36 0.56
W% 5% A 82.02 | 71.31 | 72.04 | 83.70 | 83.50 | H# BB TALIK 2.81 3.46 0.76 2.98 3.50
RALR K -2.27 | -353 | -3.11 | -3.32 | -3.48 |4iEE£AFE 0.11 0.11 0.11 0.12 0.13
Ao R AE 4.60 1.63 | 4.39 439 | 439 |#E4H% 0.00 0.01 0.01 0.02 0.03
AN RMEE FHBiE 1.56 1.20 [ 0.00 0.00 | 0.00 |# # /&% (ROE) 0.03 0.02 0.06 0.09 0.14
2B A 0.00 0.00 | 0.00 0.00 | 0.00 |4 A% k=3 %ROIC) 0.04 0.04 0.05 0.06 0.07
2 )34 15.60 | 20.04 | 49.71 | 76.38 | 119.01|F & %(PE) 83.06 | 132.78| 36.85 | 23.92 | 15.32
Ao R AEBE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 2.17 2.19 2.18 2.16 2.12
#1) i ¥ 3R 1553 | 19.06 | 49.32 | 75.99 | 118.62 | i% & (% /1A Hh) 0.01 0.01 0.02 0.04 0.06
B PTAF A -051 | -220 | 0.00 0.00 | 0.00 |z&m%44F 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 16.03 | 21.25 | 49.32 | 75.99 | 118.62|dc 5 %
R R AEB A 445 | 1401 | 23.22 | 3577 | 55.85 EXAES 11.49% | 11.48%| 11.46% | 12.38% | 13.35%
V2 & F o 3] IR AR i A1 1158 | 7.24 | 26.10 | 40.22 | 62.78 = RIEE M 2.85% | 2.54% | 2.50% [ 2.70% | 2.58%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT/AE & dN 3.00% | 2.77% | 3.65% | 4.51% | 5.44%
i 130.70| 148.33| 831.85| 885.68| 929.00 EBITDA/Z M | 7.52% | 7.43% | 6.93% | 7.87% | 8.96%
R e 3.10 476 | 4.76 476 | 4.76 R GAIE 0.49% | 0.65% | 1.48% | 2.14% | 3.19%
B A Ao HUAE 2k 64.06 | 82.80 | 87.86 | 93.55 | 98.12 | # = # A%
H Ak (Bt) 4510 | 43.46 | 46.50 | 49.51 | 51.93 ROE 2.61% | 1.65% | 5.91% | 9.02% | 13.86%
At 617.34 | 44567 593.24| 625.11| 648.41 ROA 0.31% | 0.19% | 0.56% | 0.83% | 1.27%
R AR 52.97 | 58.01 | 47.25 | 50.30 [ 52.76 ROIC 3.86% | 3.78% | 4.94% | 5.54% | 6.86%
K 9 B 91.84 | 95.17 | 99.05 | 102.93| 106.82 | # A& 44
£ R SRA 0.00 0.00 | 0.00 0.00 | 0.00 # A 74.75% | 74.90% | 79.28% | 79.01% | 78.16%
S ey s 0.10 0.10 | 0.09 0.07 | 0.06 BHRFERER~ [ 70.73% | 68.66% | 64.35% | 63.36% | 62.64%
Bl & f A e 2 IA4E |2,617.200 2,767.092,871.58 2,916.17] 2,948.96) WA 4R fiAE | 60.73% | 57.87%)| 68.20% | 67.33% | 66.44%
TR AT R 71.29 | 81.43 | 67.86 | 54.29 [ 40.71 A E 0.60 0.48 0.59 0.56 0.54
B OIS N i 5548 | 51.64 | 51.64 | 51.64 | 51.64 R E 0.15 0.16 0.35 0.33 0.32
=& 3,749.18 3,778.46/4,701.68 4,834.01] 4,933.19 B A EAE 82.66% | 132.13%| 88.92% | 88.92% | 88.92%
18 MR 448.11| 440.91 [1,550.88 1,816.66 2,050.50 W BB HEE 17.34% [ -32.13%| 11.08% | 11.08% [ 11.08%
R B Haek it 6.23 | 13.04 | 13.04 | 13.04 | 13.04 | % = ¥ aE
S At Ao UK 2K 723.68| 711.01| 787.32| 829.61| 860.53 ERERAHE 0.87 0.86 0.71 0.73 0.75
K 1,253.73 1,196.90| 991.12| 754.80| 511.26 B = # AR 1.48 1.40 1.36 1.36 1.33
Ak Rk 370.75| 468.36| 384.97| 405.32| 420.47 S MR KR A% % 66.18 | 47.14 | 4868 | 48.68 | 48.68
5 At 2,802.50) 2,830.22 3,727.32] 3,819.43 3,855.80) Je Wi kis 4.66 6.48 4.97 4.97 4.97
B A 101.26| 101.26| 101.26| 101.26 | 101.26 | #14 #54% 2023A | 2024A | 2025E | 2026E | 2027E
AN 108.25| 108.20| 108.20| 108.20| 108.20 EBIT 97.55 | 90.37 | 121.37 | 159.69 | 202.13
ER e 233.85| 229.14| 232.03| 236.49| 243.45 EBITDA 24450 | 242.43 | 230.46 | 278.69 | 332.92
J2 BB SIS | 443.36| 438,59 441.48| 445.94| 452.90 NOPLAT 99.16 | 100.35| 128.23 | 167.61 | 210.03
VB EEARE 503.33[ 509.65| 532.87 | 568.65| 624.49 )2 & 4 A 11.58 7.24 | 26.10 | 40.22 | 62.78
& R AL A T 946.69 | 948.24| 974.35|1,014.591,077.39 EPS 0.12 0.07 0.26 0.40 0.63
fi Ak AL AR B A9t |3,749.18 3,778.4604,701.68 4,834.01] 4,933.18 BPS 4.44 4.39 4.42 4.46 4.53
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 83.06 | 132.78| 36.85 | 23.92 | 15.32
%3 WL A% A8 280.54| 345.85| 75.74 | 297.41| 349.81 PEG -1.27 -3.55 0.14 0.44 0.27
R HILe% 78 -322.87| -312.56| -201.15| -153.58| -157.46 PB 2.17 2.19 2.18 2.16 2.12
%K MMe%i78 12.03 | -16.88 | 808.93| -89.99 | -149.03 PS 0.30 0.29 0.29 0.27 0.26
4k E 45 -39.98| 14.33 | 683.51] 53.84 | 43.32 PCF 3.43 2.78 12.70 | 3.23 2.75
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