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ARCES 2024A | 2025A | 2026E | 2027E| 2028E | % % 4845 2024A | 2025A | 2026E | 2027E | 2028E
ERIRON 119.45| 186.95| 242.32| 302.48| 362.02 | & kA 119.45 | 186.95 | 242.32 | 302.48 | 362.02
DI N 59.56 | 107.78| 136.50| 168.01| 198.57 HKER) 38.03 | 56.51 | 29.62 | 24.83 | 19.68
b B A 0.80 0.76 1.56 1.95 2.34 | V2 B N SRR A 19.77 | 13.63 | 17.40 | 24.08 | 31.16
ZA kR 29.67 | 48.94 | 60.82 | 76.23 | 91.05 K E (%) -3.64 | -31.03| 27.62 | 38.41 | 29.37
a5l 3.46 4.31 5.36 6.75 8.11 | & k& (EPS) 7.63 5.26 6.72 9.29 12.02
AR %R 9.71 | 14.20 | 17.93 | 22.84 | 26.97 |4 A% iE#1(DPS) 0.76 0.00 1.03 1.42 1.84
W% 5% A -1.62 | -1.53 | 1.20 | -0.20 | -0.30 |&EL&ENLK 6.56 2.81 13.62 8.48 11.01
BAL B K -0.84 | -1.71 | -2.89 | -3.61 | -4.32 |4 £AFE 0.50 0.42 0.44 0.44 0.45
Aa AR E 1.51 1.12 1.08 1.08 1.08 |#E 4 FE 0.17 0.07 0.07 0.08 0.09
AN RMEE FHBiE 0.45 0.67 | 0.00 0.00 | 0.00 |# # /&% (ROE) 0.15 0.10 0.11 0.14 0.15
A 2B E 0.00 0.00 0.00 0.00 0.00 |# At AR EROIC) 0.29 0.16 0.22 0.33 0.39
2 )34 20.90 | 14.47 | 18.82 | 26.06 | 33.73 | ¥ & £ (PE) 15.13 | 21.94 | 17.19 | 12.42 9.60
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00 |77 % %(PB) 2.32 2.13 1.93 1.71 1.48
#1) i ¥ 3R 20.98 | 14.47 | 18.85 | 26.09 | 33.76 | A% & F(H /) 0.01 0.00 0.01 0.01 0.02
B P AF AL 1.21 0.84 1.45 2.01 2.60 | = &% 4545 2024A | 2025A | 2026E | 2027E | 2028E
% F) i 19.77 | 13.63 | 17.40 | 24.08 | 31.16 | M s %
B HREBE 0.00 0.00 0.00 0.00 0.00 ERIES 50.14% | 42.35% | 43.67% | 44.46% | 45.15%
12 & BN B IR A 4 A1 19.77 | 13.63 | 17.40 | 24.08 | 31.16 = RIEE M 29.09% | 29.30%| 27.81% | 27.50% | 27.47%
= Ak 2024A | 2025A | 2026E | 2027E| 2028E EBIT /4 £ dN 16.21% | 6.92% | 8.28% | 8.56% | 9.24%
i 14.64 | 23.19 | 47.44 | 66.48 | 91.09 EBITDA/ZI M | 17.27%| 8.18% | 9.43% | 9.49% | 9.96%
X aaRk 4991 | 54.67 | 54.67 | 54.67 | 54.67 GRS AR 16.55% | 7.29% [ 7.18% | 7.96% | 8.61%
R A% Fa At 2R 11.36 | 12.59 | 16.27 | 20.31 | 24.30 | % = A%
b gk (St) 8.68 421 | 1416 | 17.68 | 21.15 ROE 15.36% | 9.73% | 11.24% | 13.74% | 15.45%
Vs 14.90 | 26.55 | 33.47 | 41.20 | 48.69 ROA 11.30% | 6.93% | 7.14% | 8.49% | 9.47%
H AR 18.03 | 29.58 | 34.50 | 43.07 | 51.54 ROIC 29.30% | 15.60%| 21.67% | 33.18% | 39.05%
K AL 0.20 0.11 0.11 0.11 0.11 |#F A%#H
£ R SRA 3.53 6.01 6.01 6.01 6.01 w7 A RE 26.39% | 28.76% | 35.90% | 37.77% | 38.35%
S WY T N 0.00 0.00 0.00 0.00 0.00 BHRFERER~ | 42.39% | 43.35% | 29.53% | 27.85% | 26.26%
B R ETAL 1558 | 16.49 | 13.91 | 11.33 | 8.74 W B ARSLE G | 3.34% | 18.22%| 1.11% | 0.60% | 0.27%
R FK e R 0.22 0.20 0.17 0.13 0.10 AR 2.65 2.75 2.33 2.30 2.32
B OIS N i 37.78 | 23.11 | 2292 | 2274 | 22.74 iR 1.89 1.70 1.52 1.48 1.50
e 174.85| 196.69| 243.62| 283.71| 329.15 M) I AE 10.00% | 0.00% | 15.28% | 15.28% | 15.28%
48 A 0.00 9.00 0.00 0.00 0.00 B8 HEE 90.00% [ 100.00%| 84.72% | 84.72% | 84.72%
R B M eak i 0.00 0.01 0.01 0.01 0.01 |3 = ¥ =%
R AF Ao HUK 2R 36.92 | 41.49 | 70.92 | 87.30 [ 103.18 ERERAHE 0.68 0.95 0.99 1.07 1.10
¥ 45 3% 1.54 1.31 0.97 0.64 0.34 RS 7.67 11.33 | 17.42 | 26.71 | 41.41
Ak Rk 7.68 478 | 1557 | 19.21 | 22.72 S MR KR A% % 1151 | 16.72 | 16.81 | 16.81 | 16.81
AR At 46.15 | 56.58 | 87.47 | 107.16| 126.24 7GR R AR 4.00 4.06 4.08 4.08 4.08
B A 1.85 2.59 2.59 2.59 2.59 | #1447 2024A | 2025A | 2026E | 2027E | 2028E
AN 52.19 | 51.68 | 51.68 | 51.68 [ 51.68 EBIT 19.36 | 12.94 | 20.05 | 25.89 | 33.46
G5 E 74.65 | 85.83 | 100.57| 120.98 | 147.37 EBITDA 20.63 | 15.28 | 22.85 | 28.70 | 36.08
)3 & BN IR AAE | 128.69| 140.11| 154.85| 175.25| 201.64 NOPLAT 17.76 | 11.56 | 18.48 | 23.87 | 30.85
VRS 0.01 0.01 0.01 0.01 0.01 )2 4 A 19.77 | 13.63 [ 17.40 [ 24.08 | 31.16
MR F A 128.70| 140.12| 154.86| 175.26| 201.65 EPS 7.63 5.26 6.72 9.29 12.02
N AR AR EA T | 174.85] 196.69| 242.32| 282.42| 327.90 BPS 49.67 | 54.07 | 59.76 | 67.64 | 77.82
AL rEhR 2024A [ 2025A | 2026E| 2027E| 2028E PE 1513 | 2194 | 17.19 | 1242 9.60
%E N e%iRe 17.00 | 7.28 | 3528 | 21.98 | 28.54 PEG -4.16 -0.71 0.62 0.32 0.33
BAHN4eSne 352 | -159 | 0.87 0.87 0.87 PB 2.32 2.13 1.93 1.71 1.48
F R HM4e4AE -8.00 | 230 | -11.90( -3.82 | -4.80 PS 2.50 1.60 1.23 0.99 0.83
4K F 45 5.84 8.09 | 24.26 | 19.03 [ 24.61 PCF 17.60 | 41.10 8.48 13.61 | 10.48
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FME P ERETN, AN TARRK B @ et 1T HESK, BTH TS 817 K IEAZ LT RE K.

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
7 I AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT STAE . 3T H 072 &, L IBIAE b 094247
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