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AW RAFENG ZENEA TR, FRAMYEENS, RIVAAFEXBE R Y h
BUFR B ARBATRBIR B AREWGHERT, BLHYRENEDEARAE XK 10
ERFFEE, FPE. RN AL B4R 10% 445 69 1ki2 3K, DCF 64449 B 47
#-7 38.26 /M. B, HAVAA, A5 BAIRHTEERERBRT REING M.

B 3 MG BEY AT REAEFHH (FRRXEMKALE 10 £FHEE)

ARFEFEL 2024E 2025E  2026E  2027E  2028E  2029E  2030E

BN Fe A B AT

2 E RPN

% 23519 19,991 16,393 12,950 9,842 7,185 4,886 3,078 1,785 946 0
kg 7,740 8,282 8,944 9,749 10,724 11,690 12,625 13,509 14,319 15,035 15,636
BR 3] 4,698 5,168 5,788 6,598 7,654 8,955 10,387 11,946 13,618 15,388 17,235
H b 2,601 3,017 3,470 3,956 4,470 5,007 5,557 6,113 6,663 7,196 7,700
43 38,558 36,458 34,595 33254 32,690 32,836 33,455 34,645 36,385 38,566 40,571
43t (E£R) 15,039 16,467 18,202 20,303 22,848 25651 28570 31,567 34,600 37,619 40,571
2 RIBBNIG R

% -10.0%  -15.0% -18.0%  -21.0%  -24.0% -27.0% -32.0% -37.0% -42.0% -47.0%  -100.0%
i 5.0% 7.0% 8.0% 9.0%  10.0% 9.0% 8.0% 7.0% 6.0% 5.0% 4.0%
BR 3] 0.0% 10.0%  12.0%  14.0%  16.0%  17.0%  16.0%  150%  14.0%  13.0% 12.0%
F e 21.6% 16.0%  15.0%  14.0%  13.0%  12.0%  11.0%  10.0% 9.0% 8.0% 7.0%
43 -4.4% 5.4%  -51% -3.9% -1.7% 0.4% 1.9% 3.6% 5.0% 6.0% 5.2%
43t (E£H) 5.8% 95% 105%  11.5%  125%  123%  11.4%  10.5% 9.6% 8.7% 7.8%
ki 35.0% 355% 36.0%  365%  365%  365%  36.5%  36.5%  36.5%  36.5% 36.5%
# sk 41.0% 40.0%  39.0%  38.0%  38.0% 38.0% 38.0% 38.0%  38.0%  38.0% 38.0%
43 39.8% 39.0% 382%  37.6%  37.5%  37.5%  37.4%  37.4% 37.4%  37.4% 37.4%
4] 15,344 14,211 13,224 12,490 12,261 12,302 12,524 12,962 13,612 14,429 15,183
B o 0.85% 0.50% 050%  0.50%  0.50%  0.50%  0.50%  0.50%  0.50%  0.50% 0.50%
A& A 2.07% 227%  247%  23T%  227%  217%  2.07% 2.07% 2.07%  2.07% 2.07%
%A 7.03% 7.23%  7.43%  7.23%  7.03% 6.83%  6.63%  6.63% 6.63%  6.63% 6.63%
BEE T A 3.69% 3.89%  4.09%  3.99%  3.89%  3.79%  3.69%  3.69%  3.69%  3.69% 3.69%
W %3 -1.97%  -1.00% -0.80% -0.80% -0.80% -0.80% -0.80% -0.80% -0.80%  -0.80% -0.80%
EE F A4 4,502 4,701 4,738 4,421 4,216 4,103 4,047 4,191 4,401 4,665 4,907
BEHH 10,843 9,509 8,486 8,069 8,046 8,199 8,477 8,772 9,211 9,765 10,275
By 430 % 15.0% 15.0%  15.0%  15.0%  15.0%  15.0%  15.0%  15.0%  150%  15.0% 15.0%
PR3 &SR0 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
)2 B4 ) i 9,108 7,988 7,128 6,778 6,759 6,887 7,121 7,368 7,737 8,202 8,631
DCF 4-#7

EBIT 10,843 9,509 8,486 8,069 8,046 8,199 8,477 8,772 9,211 9,765 10,275
B 13 % 15.0% 15.0%  15.0%  15.0%  15.0%  15.0%  15.0%  15.0%  150%  15.0% 15.0%
#.J5 EBIT 9,216 8,083 7,213 6,859 6,839 6,969 7,205 7,456 7,829 8,300 8,734
+ 3 B &4 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
- BEF AT -1,000 -1,000 -1,000  -1,000  -1,000  -1,000  -1,000  -1,000  -1,000  -1,000 -1,000
- Capex -5,000 -3,000 -2,000 -1,000 -1,000 -1,000  -1,000  -1,000  -1,000  -1,000 -1,000
FCFF 6,216 7,083 7,213 7,859 7,839 7,969 8,205 8,456 8,829 9,300 9,734
#AE 133,809
REHKE 2.0%

AT FAARA 9.4%

WACC

REARA 12.0%

i F R A 4.0%
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TR R % B 90.0%
T R P ] 2 3.0%
T R i 10.0%
B AR 5 A 30.0%
R O LIRS 15.0%
SALIAE 49,707
BIUA 101,741
% R -9,669
FEAAME 111,411
B (87 K) 2,912
DCF & #r1& 38.26
(ART)
FH KR ABAAEFRIRRT HFN
B 4 ZAmA A
AR it A Z4E (%)

ARFEE L FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
R ON 38,558 42,745 48,404 38,558 42,745 47,353 0.00% 0.00% 2.22%
EXi| 15,268 17,241 19,710 15,268 17,241 19,265 0.00% 0.00% 2.31%
EE A 10,006 11,664 13,394 10,006 11,664 13,087 0.00% 0.00% 2.35%
A4 9,947 11,089 12,691 9,953 11,110 12,450 -0.06% -0.19% 1.93%
2P BRI (L) 3.42 3.81 4.36 3.42 3.82 4.28 -0.06% -0.19% 1.93%
EFIE" 39.60% 40.33% 40.72% 39.60% 40.33% 40.68% 0.00ppt 0.00ppt  +0.03ppt
BB AE % 25.95% 27.29% 27.67% 25.95% 27.29% 27.64% 0.00ppt 0.00ppt  +0.03ppt
22 H A A & 25.80% 25.94% 26.22% 25.81% 25.99% 26.29% -0.02ppt -0.05ppt -0.07ppt
Fort kR AB4RE IR R T H TN
A5 BHEGSETHRAN

LB RRETHAN W B A Z4E (%)
ARFTEEL FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
R ON 38,558 42,745 48,404 39,294 42,474 46,727 -1.87% 0.64% 3.59%
EX| 15,268 17,241 19,710 15,841 17,229 19,100 -3.61% 0.07% 3.19%
B A 10,006 11,664 13,394 11,288 12,377 13,804 -11.36% -5.76% -2.97%
P A 9,947 11,089 12,691 9,640 10,626 11,702 3.19% 4.36% 8.45%
2B S () 3.42 3.81 4.36 3.32 3.64 4.01 2.95% 4.70% 8.60%
ERIES 39.60% 40.33% 40.72% 40.31% 40.56% 40.88% -0.71ppt -0.23ppt -0.16ppt
iEE A 5 25.95% 27.29% 27.67% 28.73% 29.14% 29.54% -2.78ppt -1.85ppt -1.87ppt
228 H A A & 25.80% 25.94% 26.22% 24.53% 25.02% 25.04% | +1.26ppt  +0.92ppt  +1.17ppt
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B 6: DCF f5{a 5 #r

DCF #4f (8% LA RT) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
BALAT A i 10,135 12,164 14,094 15645 17,131 18,587 19,981 21,280 22,450 23,460
A 15.22% 15.22% 15.22% 15.22% 15.22% 15.22% 15.22% 15.22% 15.22% 15.22%
BAEAT ) 5 (LA &) 8,592 10,312 11,949 13,263 14,523 15757 16,939 18,040 19,032 19,889
+H78 5 Al 2,257 2554 2,824 3,134 3432 3,724 4,003 4263 4,498 4,700
- BIEFAETA 142 244  -1,046 -1,162 -1,272 -1,380 -1,484 -1580 -1,667 -1,742
SHAIH 5,000 -5,000 -5,000 -5000 -5,000 -5,000 -5,000 -5000 -5,000 -5,000
B H LR 5992 7,622 8,726 10,236 11,683 13,101 14,459 15724 16,863 17,847
4E 245,340
P2 0¥ 2.00%
AR 3 F AR AR WACC 9.42%
B AR A 12.00%
S A 4.00%
TR A % B 0.90
F T ES 3.00%
T R i 10.00%
B AF & 30.00%
H AN EBE 15.00%
AL AR 99,725
M IAE 170,557
% AR -9,669
BEAHAE 180,226
Betrs (a7 k) 2,912
DCF # & #h4h (AK) 61.89

FA KRR ABARE PRI T BTN

A 7: DCF B & S &M 547

WACC
8.42% 8.92% 9.42% 9.92% 10.42%
3.00% 80.86 73.67 67.61 62.45 58.00
2.50% 76.25 69.93 64.55 59.90 55.86
KGR H 2.00% 72.35 66.74 61.89 57.68 53.98
1.50% 69.02 63.97 59.57 55.71 52.30
1.00% 66.14 61.55 57.53 53.97 50.81

FA KRR BREFFIFHT HA N
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W 5521

B 2021A 2022A 2023A 2024E 2025E 2026E
#4412 318 (BFAKT)

kY N 22,902 39,355 40,341 38,558 42,745 48,404
AR A (14,592) (24,677) (23,729) (23,290) (25,504) (28,694)
EX b 8,310 14,678 16,612 15,268 17,241 19,710
EZERA (3,898) (5,372) (5,318) (5,262) (5,577) (6,315)
HER A (699) (732) (701) (800) (801) (907)
AT B A (2,203) (2,826) (2,879) (2,711) (2,920) (3,307)
BEE (942) (1,614) (1,441) (1,423) (1,535) (1,738)
e (54) (200) (297) (328) (321) (364)
FBEFE 4,412 9,306 11,294 10,006 11,664 13,394
VAN SR 0 BT (93) 770 (38) (199) 100 200
REART 1,356 188 234 45 100 200
AR (L) (84) 248 338 761 456 522
LR SN 425 106 4 283 300 300
AT A H 6,016 10,618 11,832 10,895 12,620 14,617
BT AL (880) (1,716) (2,132) (1,529) (1,893) (2,192)
G A H 5,136 8,903 9,700 9,367 10,727 12,424
AR B (39) (89) (94) (90) (103) (119)
AV 5,097 8,814 9,607 9,277 10,625 12,305
RS HAE 5,131 9,399 10,854 9,947 11,089 12,691
B E 1,529 2,644 2,882 2,783 3,187 3,692
#7= R A 2021A 2022A 2023A 2024E 2025E 2026E
$#12 4318 (FFART)

bk 21,986 23,997 30,422 32,223 37,805 44,850
Ae5NEFNY 8,239 7,986 13,764 15,722 20,600 25,939
R4 E 4,668 6,047 7,922 7,395 7,612 8,620
5 5,905 5,669 4,736 5,106 5,592 6,291
At AR 303 291 244 244 244 244
VAR A AR AR 569 %~ 527 2 11 11 11 11
NN i 2,344 4,003 3,746 3,746 3,746 3,746
R F= 33,142 40,693 43,247 45,615 48,032 50,380
WA BT G REAE (5H0) 8,554 14,171 17,190 20,311 23,139 25,697
3 3EHLR 390 492 367 367 367 367
RS = R 678 1,203 2,216 2,216 2,216 2,216
I = 1,600 1,785 1,864 1,706 1,548 1,390
LS 1,926 1,822 1,821 1,821 1,821 1,821
VAR AR AAR 569 %~ 8,714 8,954 8,626 8,483 8,683 9,083
bRk 11,280 12,265 11,164 10,712 10,259 9,807
E&~ 55,127 64,690 73,669 77,839 85,837 95,230
RS Rk 12,985 14,499 14,756 15,342 15,800 16,461
B 5 2,261 3,874 3,667 4,267 4,267 4,267
J AR 3 1,931 1,659 1,645 1,631 2,089 2,750
S AL 536 882 1,374 1,374 1,374 1,374
Hrim s 5tk 8,256 8,084 8,070 8,070 8,070 8,070
SRR R A 3,385 3,264 3,396 3,396 3,396 3,396
KM% 5 0 279 687 687 687 687
S At ) 1k 607 502 0 0 0 0
AL R 1,019 984 1,099 1,099 1,099 1,099
H A3k R 1,759 1,499 1,610 1,610 1,610 1,610
& A 16,370 17,764 18,152 18,737 19,196 19,857
M A 2,956 2,961 2,969 2,969 2,969 2,969
FARBA 25,732 26,512 28,401 34,895 42,332 50,946
F s % 9,804 17,118 23,753 20,753 20,753 20,753
JRAAR SR 38,492 46,590 55,122 58,616 66,054 74,667
VR AL 266 337 395 485 588 707
¥ AR AR AR S 55,127 64,690 73,669 77,839 85,837 95,230
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2021A 2022A 2023A 2024E 2025E 2026E
ZERLR
AR 6,016 10,618 11,832 10,895 12,620 14,617
8 A 1,363 1,718 2,288 2,261 2,559 2,828
HA (880) (1,716) (2,132) (1,529) (1,893) (2,192)
FEF LT (1,151) (298) (105) 142 (244) (1,046)
A4 (759) 204 1,504 (390) (432) (698)
HEERLER 4,589 10,616 13,387 11,380 12,609 13,507
HEEALR
AT E (6,936) (9,966) (5,517) (5,000) (5,000) (5,000)
P 5 # R (858) (161) (22) 0 0 0
A B AR IR BT A 2,766 82 (2,321) 0 0 0
H b 189 355 299 0 0 0
HREAER (4,839) (9,690) (7,561) (5,000) (5,000) (5,000)
BEASR
T IR (916) (1,598) (2,756) (2,023) (2,731) (3,169)
R 1,071 1,668 178 600 0 0
BATIE 2134 104 150 247 0 0 0
e (1,983) (1,497) (1,610) (3,000) 0 0
BT ALLR (1,724) (1,278) (3,941) (4,423) (2,731) (3,169)
BRAEAEH
EXEIRS 10,228 8,175 7,984 13,764 15,722 20,600
LEEH (79) 161 132 0 0 0
FRAE 8,175 7,984 10,001 15,722 20,600 25,939
R R 2021A 2022A 2023A 2024E 2025E 2026E
4 12AH31 8
C T ON 38.5% 71.8% 2.5% (4.4%) 10.9% 13.2%
ER R 32.3% 76.6% 13.2% (8.1%) 12.9% 14.3%
%8 F1H 41.1% 110.9% 21.4% (11.4%) 16.6% 14.8%
A i 72.2% 72.9% 9.0% (3.4%) 14.5% 15.8%
i H G 4 A 41.1% 83.2% 15.5% (8.4%) 11.5% 14.4%
B Akt R 2021A 2022A 2023A 2024E 2025E 2026E
£%12A318
ERUES 36.3% 37.3% 41.2% 39.6% 40.3% 40.7%
oA HF 19.3% 23.6% 28.0% 26.0% 27.3% 27.7%
PG A A F 22.4% 23.9% 26.9% 25.8% 25.9% 26.2%
[ EI=F T 14.4% 20.7% 18.9% 16.3% 17.0% 17.5%
7= Ak 2021A 2022A 2023A 2024E 2025E 2026E
f#12A318
F AR RA AR (42) 0.1) 0.1) 0.2) 0.2) (0.2) 0.3
A (45) 1.7 1.7 21 21 2.4 2.7
R O SR S 66.4 49.7 63.2 70.0 65.0 65.0
5 R R 107.4 85.6 80.0 80.0 80.0 80.0
Jo AR R B R 107.8 75.5 75.6 75.6 75.6 75.6
(CRERE S 2021A 2022A 2023A 2024E 2025E 2026E
£33 12A318
WAL CGAEE) 21.9 12.0 10.4 11.3 10.1 8.8
R 2.9 2.4 2.0 1.9 1.7 1.5
e 24.5 10.6 8.4 9.9 8.9 8.3
& (%) 1.4 23 25 25 2.8 33
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