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)8 & (E 7 ) 2023A 2024A 2025E 2026E 2027E W G- #7 Ao A AR 45 AT 2023A  2024A  2025E  2026E  2027E
EXININ 1007.1 1458.1 1822.0 2110.2 24109 kB &

W Ak R A 286.6 322.1 431.7 491.8 556.6 EIIES % T1.9% 76.3% 76.7% 76.9%
g LA B Aa 4.6 12.4 155 18.0 20.5 =R/ AEE RN 73.9%  70.6% 65.3% 64.0% 63.1%
Zl A 358.4 499.8 637.3 731.8 831.3 EBIT/ 454 kN 35.5%  12.0% 15.2% 16.2% 16.8%
&8 % A 189.3 251.7 241.6 265.0 290.7 EBITDA/ 4§42 JA N 47.4%  231% 27.8% 27.6% 26.1%

B A 196.3 277.7 310.6 353.3 398.9 AR A F 34.6%  15.5% 16.9% 17.2% 17.3%
W4 A 535 -85.3 753 753 753 FEEAE
BALAR & 7.1 29.0 10.0 10.0 10.0 ROE 5.1% 3.8% 41% 4.7% 5.3%

T RN H 253.7 -28.8 0.0 0.0 0.0 ROA 4.2% 2.0% 31% 3.7% 4.2%
ARMAEE S A 61.8 8.4 8.4 8.4 8.4 ROIC 13.4% 6.1% 8.3% 10.5% 13.5%
Az gHia 81.3 93.6 93.6 93.6 93.6 k&

& kAR 429.2 281.9 372.6 437.5 500.2 BRI KE -84.4%  44.8% 25.0% 15.8% 14.2%

Jo FAbdE 2T B S -18.8 -21.3 -19.9 -19.9 -19.9 EBIT 3§ K % -84.2%  -50.9% 58.2% 23.4% 18.3%

F 98 % R 410.5 260.6 352.7 7.6 480.3 EBITDA ¥ %k % “197%  -29.5% 50.6% 14.7% 7.9%

R PRA3HL 62.3 343 45.4 53.9 62.2 JER:E R0 81.2%  -24.2% 11.5% 18.3% 15.0%

A A 348.2 226.3 307.4 363.7 418.1 BERFHKE -7.8% 1.8% 3.4% 4.2% 4.1%
B Y HEARBA -15.6 -49.3 0.0 0.0 0.0 ARG K F -4.0% 0.6% 2.8% 3.2% 3.6%
)3 % N 8] A A IE 363.7 275.6 307.4 363.7 4181 ZEEEFANKE -24.5%  22.7% -3.5%  -39.2% -6.1%
KRk EEF L) 2023A 2024A  2025E 2026E 2027E K ALH
Uil 4233.5 4590.2 4901.0 5379.8 5765.7 Vel RS 122%  14.6% 15.2% 16.0% 16.5%
TG WemRT & 0.0 0.0 0.0 0.0 0.0 BFR A& H > 31.5%  35.3% 32.8% 29.0% 26.7%
JL M FeFAT KR 769.4 594.3 671.7 671.3 750.0 WS X AT 0.9%  32.2% 29.3% 26.7% 24.9%
HAe g (b3t) 235 27.6 10.7 1.1 0.0 g 647.3%  T67.0%  T29.4%  677.8%  657.0%
B 376.6 392.8 402.8 412.8 422.8 #F A 603.9%  7054%  673.3%  6285%  611.5%
H A R 21.8 72.7 727 72.7 72.7 A AT F 31.5%  57.3% 33.9% 33.9% 33.9%
K AR 209.1 375.1 375.1 375.1 375.1 BB AE 68.5%  42.7% 66.1% 66.1% 66.1%
AR 0.0 0.0 0.0 0.0 00 KEFEFE
FLAE 5 b 0.0 0.0 0.0 0.0 0.0 ’ S S 0.12 0.17 0.20 0.23 0.25
B &5 Fofr i TAZ 1013.1 1095.1 962.7 830.0 696.9 R R # A 1.00 1.34 1.89 2.54 3.46
TG R = e e B 335.6 437.0 474.1 501.8 519.9 FLRCIR 2 ) 45 1.45 2.75 3.32 3.71 4.09
ER Ik 1155.9 1282.1 1851.4 1739.7 1635.9 T R # A 0.76 0.82 1.07 1.19 1.32
K=& 8454.2 8603.8 8900.5 9277.5 9657.2
FSEEE N 9.0 9.0 0.0 0.0 0.0 b &7 Fo £ 45 45 45 2023A  2024A  2025E  2026E  2027E
AR G 0.0 0.0 0.0 0.0 0.0 EBIT (&% 1) 357.0 175.3 277.4 342.3 405.0
JE AT A TR 898.3 739.4 841.9 978.6 1082.0 EBITDA (B % ) 477.8 336.9 507.3 581.9 6282
RN 0.0 396.6 396.6 396.6 396.6 NOPLAT (& 7% ) 256.8 163.5 250.9 307.2 361.6
HA 7 131.0 122.0 113.0 113.0 113.0 AAE (§75 ) 363.7 275.6 307.4 363.7 418.1
% A A3t 1029.3 1258.0 1351.6 1488.3 1591.6 EPS (7t) 0.63 0.48 0.53 0.63 0.72
WA 588.5 582.4 582.4 582.4 582.4 BPS () 12.43 12.50 12.85 1327 13.74
AN 1392.6 1427.5 1427.5 1427.5 1427.5 PE (X) 34.36 45.35 40.66 34.36 29.89
B Ak i 5220.2 5233.4 5436.5 5676.8 5953.2 PEG -9003.27 3.04 N/A N/A N/A
JEY:E=INE A 7201.3 7243.2 7446.4 7686.7 7963.0 PB (X) 1.74 1.73 1.68 1.63 1.57
I HREFRAE 223.6 102.6 102.6 102.6 102.6 PS (X) 12.41 8.57 6.86 5.92 5.18
A A 7424.9 7345.8 7548.9 7789.3 8065.6 PCF (X) 287.04 45.54 26.26 19.11 21.56
51 Ao B A AR S 8454.2 8603.8 8900.5 9277.5 9657.2 EV/EBIT 22.84 47.65 28.97 22.09 17.73
B & S 2023A 2024A 20255 2026E 2027E EV/EBITDA 17.07 24.80 15.85 13.00 11.43
ZERILFAE 435 274.4 475.9 654.0 579.6 EV/NOPLAT 31.75 51.11 32.04 24.62 19.86
BF WAL S RE 1397.8 (101.9) (127.2) (127.2) (127.2) EV/IC 3.06 2.75 2.75 2.81 2.78
R IR RE (369.1) 132.5 (38.0) (48.0) (66.5) ROIC-WACC 6.9%  -0.4% 1.7% 3.9% 6.9%
AR T FH 1072.6 305.0 310.8 478.8 385.9 RS 0.9% 1.3% 0.8% 1.0% 1.1%
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