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ARCES 2023A | 2024A| 2025E | 2026E | 2027E | £ & #45 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 2,319.05 2,687.953,350.36 4,007.02 4,667.66] & A H 2,319.05| 2,687.95[ 3,350.36|4,007.02| 4,667.66
R 3 2,050.41 2,408.09 2,981.28] 3,553.04 4,122.62 3K E (%) 8.35 15.91 | 24.64 | 19.60 | 16.49
Bk AL AR e 5.35 6.37 7.71 9.22 | 10.74 | V2 B H o SR R AAE 109.53 | 133.66 | 170.22 | 203.41 | 235.74
2 %A 8.89 | 10.60 | 13.02 | 1557 | 18.14 3 K E (%) 19.53 | 22.03 | 27.36 | 19.50 | 15.89
a5l 55.43 | 63.52 | 79.57 | 95.17 | 110.86 | # Ml (EPS) 1.50 1.84 2.34 2.79 3.24
K % 81.89 | 8556 | 100.51| 128.22 158.70 | # M M #1(DPS) 0.30 0.20 0.25 0.30 0.35
W% 5% A 483 | -503 | 260 1.30 | -0.51 |#FrezEgastii 3.77 3.69 3.24 3.44 3.89
RALR K -12.96 | -12.56 | -16.12 | -19.28 | -22.46 | 5 & £ A% 0.12 0.10 0.11 0.11 0.12
Ao R AE 17.71 | 45.47 | 39.10 | 42.28 | 40.69 |4 € $ A% 0.05 0.05 0.06 0.06 0.06
AN ARMALE RS 210 [ -0.63 | 0.00 0.00 [ 0.00 |#% 5% =l 5%(ROE) 0.19 0.19 0.20 0.20 0.19
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.15 0.15 0.16 0.18 0.21
2 )34 128.60| 161.42| 199.28| 238.13| 275.97 | 7 & % (PE) 37.57 | 30.79 | 24.18 | 20.23 | 17.46
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 7.38 5.98 4.90 4.03 3.33
#1) i ¥ 3R 128.85| 161.09| 199.26| 238.12| 275.96 | I% & (5 2 /IE ) 0.01 0.00 0.00 0.01 0.01
B P AL 6.42 1530 | 13.59 | 16.24 | 18.82 | = &M 5 #4% 2023A | 2024A | 2025E | 2026E | 2027E
% F) i 122.43| 145.79| 185.67| 221.88| 257.14 |k & %

R R AEB A 12.91 | 12.13 | 15.45 | 18.47 | 21.40 A% 11.58% | 10.41%| 11.02% | 11.33% | 11.68%
2 B AN E) AR AR A | 109.53| 133.66| 170.22| 203.41] 235.74 = RIEMA 2.98% | 2.94% | 2.84% [ 2.80% | 2.77%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT /4 &N 5.76% | 5.81% | 6.03% | 5.97% | 5.90%
W 336.20 | 483.60| 335.04| 454.56| 658.47 EBITDA/H &M | 10.21% | 9.86% | 8.62% | 8.19% | 7.78%
R AR~ 17.21 | 14.03 | 14.03 | 14.03 | 14.03 R ES 5.28% | 5.42% | 5.54% | 5.54% | 5.51%

B2 A A= A 2R 248.40 | 344.06 | 406.48| 486.15| 566.30 | 3 = &A%
A gl (Bit) 3.22 9.17 7.61 9.10 | 10.60 ROE 19.45% | 19.28%| 20.14% | 19.80% | 19.02%
A 297.58 | 317.03| 472.63| 563.27| 653.57 ROA 6.76% | 5.97% | 7.92% | 8.44% | 8.56%
AR 39.68 | 217.57| 120.97| 144.68| 168.53 ROIC 14.92% | 15.11%| 15.52% | 18.29% [ 20.50%

K 39 AL 42.33 | 74.88 | 101.70| 131.69| 160.10 | # A& 44

B R RA 2.85 1.52 1.52 1.52 1.52 # R 56.61% | 62.16% | 52.82% | 49.56% | 47.43%
AR B 0.23 0.36 0.31 0.55 1.18 #FXFAIER* | 57.95% | 53.96%| 56.59% | 51.84% | 46.63%
Bl 2§t #Aa e 2 T4A2 | 474.36| 544.69| 466.38| 387.33| 307.37 W& HE R AT | 39.15% | 42.38%| 19.06% | 8.52% | 3.22%
TR AT RE 43.92 | 46.77 | 42.12 | 38.41 | 3557 R R 1.26 1.22 1.42 1.55 1.66
B AR R F 113.95| 184.60| 180.75| 177.40| 177.90 % bR 0.80 0.74 0.79 0.89 0.99
a3 1,619.92| 2,238.28/2,149.53 2,408.70| 2,755.15) R A F AT 19.66% | 10.84%| 10.84% | 10.84% | 10.84%
48 34 3 205.14 | 353.13| 49.66 | 0.00 | 0.00 KB G HEE 80.34% | 89.16%| 89.16% | 89.16% | 89.16%

X 5 M eak it 1.18 1.55 1.55 1.55 155 |# = ¥2x%
B2 A A FUK KR 501.59 | 707.18| 820.41| 977.74(1,134.49 B EARE 1.43 1.20 1.56 1.66 1.69
K 343 153.91| 236.53| 166.77| 101.69| 42.05 B & 7 R 4% 5.13 5.48 7.95 11.42 | 16.75
A R AR 55.25 | 93.01 | 97.06 | 112.81| 128.59 SR KB A 9.63 7.98 8.55 8.55 8.55
AR At 917.07[1,391.40/1,135.45 1,193.80{ 1,306.67] & AR 6.89 7.60 6.31 6.31 6.31
M A 7148 | 72.36 | 72.36 | 72.36 [ 72.36 | 1A 4a4F 2023A | 2024A | 2025E | 2026E | 2027E
A MR 50.12 | 75.46 | 75.46 | 76.46 | 78.46 EBIT 133.68 | 156.06 | 201.86 | 239.42 | 275.45
R & 441,50 | 545.44| 697.20| 878.56|1,088.73 EBITDA 236.88 | 265.14 | 288.72 | 328.29 | 363.12
3 & B NE A A | 563.10| 693.27 | 845.03|1,027.381,239.56 NOPLAT 123.62 | 141.83 | 187.47 | 222.46 | 256.04
VB FR G 139.75| 153.60| 169.05| 187.52| 208.92 )3 # A 109.53 | 133.66 | 170.22 | 203.41 | 235.74
M F R A 702.85 | 846.87[1,014.08 1,214.90)1,448.48 EPS 1.50 1.84 2.34 2.79 3.24
A AR Feli R AL A AT [1,619.92 2,238.282,149.53 2,408.70) 2,755.15 BPS 7.66 9.45 11.53 | 14.04 | 16.95
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 37.57 | 30.79 | 24.18 | 20.23 | 17.46
%2 WILE%IR B 274.29| 268.77| 236.14 | 250.26| 283.13 PEG 1.92 1.40 0.88 1.04 1.10
& I EF R B -195.60| -356.56]  9.59 7.37 5.48 PB 7.38 5.98 4.90 4.03 3.33
% MILA%IA B 40.70 | 258.90 | -394.29( -138.10| -84.70 PS 1.77 1.53 1.23 1.03 0.88
I AR Z 45 121.95] 173.43( -148.56] 119.53| 203.91 PCF 15.00 15.31 | 17.43 | 16.44 [ 1453
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