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ARCES 2023A | 2024A| 2025E | 2026E | 2027E | £ & #45 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 653.27 | 826.36 [1,085.89 1,404.061,782.92 & LA A 653.27 | 826.36 | 1,085.89(1,404.06|1,782.92
R 3 434.82| 556.57 | 737.18| 952.92|1,210.48 3K E (%) 26.93 | 26.50 | 31.41 | 29.30 | 26.98
Bk AL AR e 4.68 6.11 6.30 7.72 | 9.45 | V35N AR A 4AIA 113.70 | 137.85| 183.44 | 237.52 | 301.45
2 %A 14.61 | 16.86 | 20.09 | 25.27 | 31.56 3 K E (%) 46.93 | 21.24 | 33.08 | 29.48 | 26.92
a5l 36.53 | 47.34 | 60.27 | 76.94 | 96.81 | & & I E (EPS) 0.63 0.77 1.02 1.32 1.67
K % 30.11 | 40.92 | 51.58 | 65.99 | 82.91 | & KM +I(DPS) 0.56 0.33 0.45 0.58 0.73
W% 5% A 0.86 1.16 | -0.26 | -0.44 | -0.61 | HFRETIALR 0.26 0.70 0.28 0.69 0.89
RALR K -13.25| -15.71| -19.87 | -24.85| -30.67 | 5 & £ A% 0.33 0.33 0.32 0.32 0.32
Ao R AE -0.16 | 078 | 0.36 036 | 036 |#EAANE 0.17 0.17 0.17 0.17 0.17
AN ARMALE RS 0.00 0.07 0.00 0.00 [ 0.00 |#% 5% =l 5%(ROE) 0.19 0.20 0.24 0.26 0.28
2B A 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.26 0.24 0.28 0.32 0.34
2 )34 129.32| 160.56| 203.83| 263.77| 334.63| 7 & % (PE) 59.74 | 49.28 | 37.03 | 28.60 | 22.53
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 11.56 | 10.05 | 8.72 7.45 6.28
#1) i ¥ 3R 128.54 | 160.54| 203.31| 263.25| 334.11 | I% & (52 /ML t) 0.01 0.01 0.01 0.02 0.02
B P AL 15.17 | 22.76 | 20.33 | 26.32 | 33.41 | £ &M %4845 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 113.37| 137.79| 182.98| 236.92| 300.70 | Mk & %

R R AEB A -0.33 | -0.06 | -0.46 | -0.59 | -0.75 ERIES 33.44% | 32.65% | 32.11% | 32.13% | 32.11%
2 BN E Rk & A | 113.70] 137.85| 183.44| 237.52 301.45 = RIEMA 7.96% | 7.91% | 7.42% | 7.31% | 7.23%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT /4 &N 19.81% | 19.57%| 18.70% | 18.72% [ 18.71%
W 135.02| 68.78 | 108.46| 140.05| 177.63 EBITDA/S BN | 22.48% | 22.07%| 21.86% | 21.21% | 20.70%
R AR~ 0.00 | 65.07 | 65.07 | 65.07 | 65.07 iR aES 17.35% | 16.67%| 16.85% | 16.87% | 16.87%

B2 A A= A 2R 401.12| 525.79| 667.15| 862.63|1,095.39 3 = &A%
HAl g (At) 0.74 1.09 1.39 1.79 2.28 ROE 19.35% | 20.40% | 23.56% | 26.05% | 27.89%
A 173.85| 218.37| 308.66| 398.99| 506.83 ROA 12.32% | 11.95%| 13.14% | 14.13% | 14.87%
AR R 0.82 1.96 [ 7.33 9.48 | 12.04 ROIC 25.62% | 24.44%| 28.49% | 31.80% | 34.26%

K AT 7.49 6.97 6.97 6.97 6.97 | & AZLH

B R RA 10.28 | 5.40 | 5.40 540 | 5.40 # R 36.32% | 41.38% | 39.28% | 40.98% | 42.27%
AR B 0.00 0.00 0.00 0.00 0.00 HFXFALER* | 61.04% | 55.65%| 53.31% | 52.15% | 51.54%
B2t #Aafe 32 T42 | 153.36| 220.18| 189.35| 157.78| 125.48 WA RIS AT | 16.59% | 7.59% | 6.60% | 5.26% | 4.23%
TR AT RE 19.20 | 19.90 | 16.58 | 13.27 | 9.95 R R 2.42 1.99 2.25 2.26 2.26
B AR R F 2133 | 19.85 | 19.69 | 19.52 | 19.52 % bR 1.82 1.49 1.63 1.63 1.62
a3 923.231,153.37/1,396.04] 1,680.96 2,026.56 B A ZAE 87.95% | 43.53% | 43.83% | 43.83% | 43.83%
48 ) 4 3% 34.00 | 32.50 | 104.46| 118.64| 130.24 KB G HEE 12.05% | 56.47%| 56.17% | 56.17% [ 56.17%

X 5 M eak it 0.00 0.00 0.00 0.00 0.00 |# = ¥FEzE
B AT Fa Ol R 184.80| 297.36| 361.12| 466.80| 592.97 B EARE 0.71 0.72 0.78 0.84 0.88
K 2162 | 3.71 0.88 | -157 | -3.64 b Ei S 4.27 4.30 6.54 10.09 | 16.00
A R AR 94.88 | 143.64| 150.98| 185.88| 227.50 SR KB A 1.78 1.65 1.75 1.75 1.75
AR At 335.30 | 477.22| 617.44| 769.75| 947.08 & AR 2.50 2.55 2.39 2.39 2.39
M A 176.90| 179.26| 179.26| 179.26 [ 179.26 | & 14 4445 2023A | 2024A | 2025E | 2026E | 2027E
A MR 147.71| 160.84| 160.84| 160.84| 160.84 EBIT 129.40 | 161.71 | 203.05 | 262.81 | 333.50
R & 262.82| 335.61| 438.52| 571.72| 740.75 EBITDA 146.84 | 182.34 | 237.36 | 297.85 | 369.12
V3 & B NE IR AAA | 587.43| 675.71| 778.62| 911.82(1,080.84 NOPLAT 114.91 | 137.74 | 182.87 | 236.66 | 300.28
VB FR G 0.50 0.44 | -0.02 | -0.61 | -1.36 A F) 113.70 | 137.85| 183.44 | 237.52 | 301.45
M F R A 587.92| 676.15| 778.60| 911.21|1,079.48 EPS 0.63 0.77 1.02 1.32 1.67
A AR Feli R AL A AT | 923.23[1,153.3711,396.04) 1,680.96) 2,026.56 BPS 3.26 3.75 4.33 5.06 6.00
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 59.74 | 49.28 | 37.03 | 28.60 | 22.53
%2 WILE%IRE 46.40 | 125.15| 51.07 | 123.84| 159.80 PEG 1.27 2.32 1.12 0.97 0.84
F ISR B -41.05] -137.77] -0.50 | -0.50 [ -0.50 PB 11.56 | 10.05 | 8.72 7.45 6.28
% K MIA%A B 99.62 | -58.89 | -10.90 [ -91.75|-121.73 PS 10.40 8.22 6.26 4.84 3.81
I AR % 105.57] -70.73| 39.67 | 31.59 | 37.58 PCF 146.40 | 54.28 | 133.01 | 54.85 | 42.50
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