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Ja £ % )8 (e ) 53.26 59.76 81.16 96.08 116.96
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ARCES 2023A | 2024A| 2025E | 2026E | 2027E | £ & #45 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 928.48| 916.60|1,017.46 1,144.67/1,316.40 & LA 928.48 | 916.60 |1,017.46(1,144.67(1,316.40
DI N 720.64 | 709.91| 791.45| 887.82(1,020.83 3K E (%) -1.03 -1.28 | 11.00 | 12.50 | 15.00
Bk AL AR e 4.42 4.15 | 4.62 4.92 5.40 | V2 & # 0 SRR A 53.26 | 59.76 | 81.16 | 96.08 | 116.96
2ok A 67.02 | 53.09 | 57.49 | 64.10 | 69.77 3 K E (%) 23.67 | 12.20 | 35.81 | 18.38 | 21.74
R HA 27.06 | 28.17 | 28.57 | 30.91 [ 34.23 | # Ml A (EPS) 0.45 0.51 0.69 0.82 1.00
Lg% g 40.00 | 37.38 | 40.70 | 45.79 | 51.34 | & & AAI(DPS) 0.18 0.17 0.41 0.49 0.59
W% 5% A 7.26 | 19.35 | 2.22 094 | -019 |ErzEALA 0.30 0.49 1.37 1.07 1.16
RALR K -14.71| -7.85 | -9.93 | -11.17| -12.85 |5 €& £ A% 0.22 0.23 0.22 0.22 0.22
Ao R AE -0.04 | -057 | 0.45 0.45 0.45 |# & AA % 0.06 0.07 0.08 0.08 0.09
AN ARMALE RS 1.79 | -0.02 | 0.00 0.01 0.02 | #% # =4 5% (ROE) 0.09 0.10 0.13 0.14 0.16
A 2B E 0.00 0.00 0.00 0.00 0.00 |#& A\ AR EROIC) 0.10 0.12 0.11 0.14 0.17
2 )34 56.40 | 65.29 | 89.95 | 106.49 | 129.65| 7 & % (PE) 21.82 | 19.45 | 14.32 | 12.10 9.94
ho: Lt kTR 0.00 0.00 0.00 0.00 0.00 | # #(pPmB) 2.07 1.96 1.86 1.75 1.63
#1) i ¥ 3R 56.78 | 65.82 | 90.01 | 106.56 | 129.72 | J& & F (/M M) 0.02 0.02 0.04 0.05 0.06
B P AL 4.42 5.99 9.36 11.08 | 13.49 | £ &M § 4847 2023A | 2024A | 2025E | 2026E | 2027E
% F) i 52.36 | 59.83 | 80.65 | 95.47 | 116.23 |4 & %

PR &Sk -0.90 | 0.07 | -051 | -0.60 | -0.73 A% 22.38% | 22.55% | 22.21% | 22.44% | 22.45%
V2 & F o 3] IR AR i A1 53.26 | 59.76 | 81.16 | 96.08 [ 116.96 = RIEMA 10.91% | 10.98%| 8.68% | 8.38% | 7.91%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT A& HN 6.90% | 9.29% | 9.06% | 9.39% | 9.84%
W 233.71[ 202.05| 248.63| 256.04| 268.29 EBITDA/S BN | 11.17% | 13.77%]| 14.40% | 14.20% | 14.06%
R AR~ 0.39 0.54 0.54 0.54 0.54 R ES 5.64% | 6.53% | 7.93% | 8.34% | 8.83%

B2 A A= A 2R 468.00| 470.00| 526.01| 591.77| 680.55| 3t = &A%
A gl (Bit) 20.72 | 29.72 | 25.48 | 28.66 | 32.96 ROE 9.49% | 10.08%| 12.97% | 14.45% | 16.42%
A 323.78| 325.43| 363.17| 407.40| 468.43 ROA 3.29% | 3.71% | 4.75% | 5.38% | 6.13%
AR 64.00 | 53.14 | 70.21 | 78.99 [ 90.84 ROIC 9.64% | 11.58%]| 10.72% | 13.65% | 16.77%

K 9 R AAL T 4510 | 39.04 | 41.38 | 43.72 | 46.05 | % A4

B R RA 50.31 | 41.55 | 41.55 | 41.55 | 41.55 # R 64.51% | 62.44% | 62.70% | 62.16% | 62.20%
SN Y 0.05 0.04 0.04 0.03 0.04 BRFAERF | 41.07% | 47.89%| 41.29% | 38.77% | 36.21%
Bl 2§t #Aa e 2 T42 | 256.32| 267.41| 228.15| 188.37| 148.07 WSS AT | 26.92% | 31.63%| 23.93% | 17.97% | 12.41%
TR AT RE 79.94 | 95.81 | 81.17 | 66.28 [ 51.13 R R 1.29 1.35 1.33 1.34 1.34
B AR R F 77.62 | 84.97 | 81.45 | 81.09 | 81.09 % bR 0.82 0.86 0.84 0.83 0.83
a3 1,619.95 1,609.70/1,707.77| 1,784.44] 1,909.54) R A F AT 39.93% | 34.41%| 59.52% | 59.52% | 59.52%
48 34 3 135.26| 136.86| 136.86| 136.86| 136.86 KB G HEE 60.07% | 65.59%| 40.48% | 40.48% | 40.48%

X 5 M eak it 0.65 0.87 0.87 0.87 0.87 | # = FEEE
B2 A A FUK KR 499.89 | 482.13| 561.92( 630.35| 724.78 B EARE 0.57 0.57 0.60 0.64 0.69
K 343 146.09| 181.03| 119.40| 62.49 | 10.54 B & 7 R 4% 4,09 3.71 4.81 6.54 9.54
A R AR 263.18| 204.19| 251.76 | 278.62| 314.60 RN TR 2R B A 2.24 2.16 2.22 2.22 2.22
AR At 1,045.08 1,005.08/1,070.81] 1,109.17/1,187.65 & AR 2.23 2.18 2.18 2.18 2.18
M A 118.16| 118.16( 118.16| 118.16| 118.16 | F1E 4647 2023A | 2024A | 2025E | 2026E | 2027E
AR 163.95| 163.67| 163.67| 163.68| 163.70 EBIT 64.04 | 85.17 | 92.23 | 107.49 | 129.53
R & 279.33| 311.25| 344.11| 383.00| 430.34 EBITDA 103.71 | 126.23 | 146.49 | 162.56 | 185.04
)2 & N E JRAME | 561.45| 593.09| 625.94| 664.84| 712.21 NOPLAT 57.02 | 77.05 | 82.61 | 96.28 | 116.01
VRO RS 13.42 | 1153 | 11.02 | 1042 | 9.69 )3 # A 53.26 | 59.76 | 81.16 | 96.08 | 116.96
M AR A& AT 574.87 | 604.62| 636.96| 675.26| 721.89 EPS 0.45 0.51 0.69 0.82 1.00
A AR Felr AL A AT [1,619.99 1,609.7011,707.77 1,784.441 1,909.54 BPS 4.78 5.05 5.33 5.66 6.06
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 21.82 | 19.45 | 14.32 | 12.10 9.94
% B MR R B 3571 | 57.20 | 161.45( 125.17| 136.36 PEG 0.92 1.59 0.40 0.66 0.46
HAMAEF RS 1421 | -19.18| -2.71 | -2.72 | -2.73 PB 2.07 1.96 1.86 1.75 1.63
% KM% B -77.78 | -66.59 | -112.16( -115.03| -121.38 PS 1.25 1.27 1.14 1.02 0.88
AR F ] -29.74 | -29.58 | 46.58 7.41 | 12.25 PCF 32.55 | 20.32 7.20 9.29 8.52
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