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(&£ 12 A 31 8) FY22A FY23A FY24E FY25E FY26E
HERN (BHFARFR) 9,238 11,411 10,852 13,998 17,448
B gk (%) 27.4 235 (4.9) 29.0 24.6
AEEEFE (FFART) 1,328 1,665 1,310 2,041 2,577
B gk (%) 13.9 25.4 -21.3 55.9 26.3
AEEERKS (ARP) 1.75 2.02 1.59 2.48 3.13
TRE (H) 59.6 54.4 69.8 48.8 39.3
& 0 & (%) (57.5) (40.2) (45.2) (42.2) (41.4)
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CME INTERNATIONAT

B 1 Z2AmalAx
A LR A Z48 (%)
ARTEEL FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
EXI2 PN 10,852 13,998 17,448 10,852 13,998 17,448 0.00% 0.00% 0.00%
e 5,365 6,978 8,771 5,365 6,978 8,771 0.00% 0.00% 0.00%
B A i 1,666 2,382 2,962 1,666 2,382 2,962 0.00% 0.00% 0.00%
)3 B 4 A iE 1,541 2,204 2,740 1,541 2,204 2,740 0.00% 0.00% 0.00%
EAFERKE (L) 1.87 2.67 3.32 1.87 2.67 3.32 0.00% 0.00% 0.00%
EXES 49.44% 49.85% 50.27% 49.44% 49.85%  50.27% Oppt Oppt Oppt
& Ak A A & 15.36% 17.02% 16.98% 15.36% 17.02%  16.98% Oppt Oppt Oppt
Al % 14.20% 15.74% 15.70% 14.20% 15.74%  15.70% Oppt Oppt Oppt
FH AR BABIRRRTHRAN
& 2. DCF 455 ¥t
DCF #4k (AR &% 1) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E
BALATF) i 1,507 2,209 2,782 3,535 4,461 5627 7,071 8,763 10,799
xS 750% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50%
BABLHT ) (1A ) 1,394 2,043 2,574 3,269 4,127 5205 6,541 8,106 9,989
+ 37 0 5 A 356 427 486 530 560 583 603 622 639
- BB T AT 1,054 -901 -869 956 -1,006 -1,049 -1,049  -1,009 -924
RS & -1,000  -1,000 -900 -800 -700 -700 -700 -700 -700
By RLR 1,804 569 1,291 2,043 2980 4,039 5395 7,019 9,004
“#AE 215,765
REHKE 4.0%
FeAL T3 F AR A WACC 8.3%
B ARA 11.0%
[ 2 4.0%
T R e 2 # B 0.90
To R A 2 2.0%
T R e 10.0%
B AF & 35.0%
H AN AR R 15.0%
KAH 104,926
AL 125,225
% AT -8,974
b FA 15
AL 134,183
Bt (B7 %K) 824
DCF # & M4h (AK.H) 162.81
FH AR BEBIRIRRT HRN
A 3: SRS H
WACC
7.3% 7.8% 8.3% 8.8% 9.3%
5.0% 296.13 241.00 202.52 174.18 152.46
4.5% 249.49 209.52 180.08 157.53 139.73
AR K & 4.0% 216.81 186.23 162.81 144.33 129.39
3.5% 192.64 168.31 149.11 133.60 120.81
3.0% 174.04 154.09 137.98 124.70 113.59
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B 4 BERRF LT HEMN A

BHBRFIRRTHAN LE AT 248 (%)

AR FEH A FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E

EERION 10,852 13,998 17,448 12,089 14,793 18,289 = -10.24% -5.37% -4.60%
2.4 5,365 6,978 8,771 5,961 7,345 9,170 -9.99% -5.00% -4.35%
% Ak A 3 1,666 2,382 2,962 2,089 2,574 3,246 | -20.23% -7.44% -8.76%
Ja £ A 3 1,541 2,204 2,740 1,958 2,471 3,169 | -21.27%  -10.82%  -13.55%
EAFRIE (L) 1.87 2.67 3.32 2.79 3.41 428 | -32.87% = -2161% = -22.31%
£A & 49.44% 49.85% 50.27% 49.31% 49.65%  50.14% |  +0.13ppt +0.2ppt  +0.13ppt
) A 5 15.36% 17.02% 16.98% 17.28% 17.40%  17.75% -1.92ppt -0.38ppt -0.77ppt
B % 14.20% 15.74% 15.70% 16.20% 16.70%  17.33% -1.99ppt -0.96ppt -1.63ppt

FTARR: B, BREFIRRT ZHTN

WK SRR Z I 5 3



2024 11 A11 R

18 4 B FR

CME INTERNATIONAT

W 5521

IR AR

£##12A31H (BFAKD)

HERN
A& A
EX N
BEF R
A
AFEE A
AR
£
BEMNE
FAN

£ 20
BLATAE
PR A7t
RS
#AiH
RS HAE

R A&

#1231 8 (BFARR)

bk e

Ao 5RLFHH
Jo MR 2

HR

FA A
BNk
LIk
MR BEE (4H)
#IEHLIR

RH K=

RS
LR
bS v

Ak
[E0r 8
JEAF R 3

o AERE K
HA R Ak
SRR B R A
KM%
#HIEPN
HAb e RS i
& Ak

A

BARNAR

F AR

i)
RARBER

b HRE AR
AR ARE

2021A

7,254
(3,669)
3,585
(1,889)
(1,029)
(319)
(968)
428
1,696
10

1
1,698
(294)
14
1,404
1,166

2021A

7,026
2,924
1,062
2,205

124

710
3,336
2,049

10,362

4,518

1,237
336
2,915
811

673
137
5,328

724
230
3,199
884
5,037
(4)
10,362

2022A

9,238
(4,770)
4,468
(2,540)
(1,328)
(431)
(1,306)
525
1,928
2

(8)
1,920
(270)
6
1,650
1,328

2022A

20,145
10,075
2,029
3,460
198
4,382
4,060
2,116
319
860

22

742
24,205

6,012

2,193
424
3,379
719

579
140
6,731

408
13,865
2,386
17,483
(10)
24,205

2023A

11,411
(5,879)
5,532
(3,391)
(1,770)
(561)
(1,729)
668
2,142
11

1
2,142
(164)
(3)
1,978
1,665

2023A

20,228
7,584
3,233
3,893

148
5,370
5,108
2,212

399

828

22
1,647
25,336

5,798

1,919
399
3,471
657

514
143
6,455

824
412
13,910
3,720
18,866

25,336

2024E

10,852
(5,486)
5,365
(3,699)
(1,953)
(629)
(1,736)
620
1,666
0

0
1,666
(125)
0
1,541
1,310

2024E

20,607
8,983
2,676
3,356

148
5,445
5,692
2,954

399

738

22
1,579
26,300

5,758

1,879
399
3,471
657

514
143
6,415

824
412
14,914
3,720
19,870

26,300

2025E

13,998
(7,020)
6,978
(4,596)
(2,310)
(700)
(2,100)
514
2,382
0

0
2,382
(179)
0
2,204
2,041

2025E

22,054
9,003
3,260
4,198

148
5,445
6,205
3,625

399

648

22
1511
28,259

6,283

2,404
399
3,471
657

514
143
6,940

824
412
16,348
3,720
21,304

28,259

2026E

17,448
(8,677)
8,771
(5,809)
(2,844)
(855)
(2,582)
472
2,962
0

0
2,962
(222)
0
2,740
2,577

2026E

24,050
9,563
3,824
5,071

148
5,445
6,559
4,137

399

558

22
1,443
30,609

6,851
2,972

399
3,471

7,508

412
18,131
3,720
23,087

30,609
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2021A 2022A 2023A 2024E 2025E 2026E
ZERLR
AR 1,404 1,650 1,978 1,541 2,204 2,740
8 A 112 146 262 356 427 486
HA (294) (270) (164) (125) (179) (222)
FEF LT (607) (1,174) (2,258) 1,054 (901) (869)
A4 328 331 315 (49) 65 103
HEERLER 942 683 133 2,778 1,616 2,237
HEEALR
AT E (347) (741) (1,076) (1,000) (1,000) (900)
Wl 5 2 0 0 (45) 0 0 0
A B AR IR BT A 10,266 7,164 25,308 0 0 0
e (10,174) (11,111) (25,752) 0 0 0
HREAER (254) (4,689) (1,565) (1,000) (1,000) (900)
BEASR
T IR 8) 1) (166) (379) (596) (777)
R (556) (15) 4 0 0 0
BATIE 2134 43 10,795 10 0 0 0
20 (415) (51) (511) 0 0 0
BT ALLR (935) 10,729 (662) (379) (596) (777)
BRERES
EXVE R 3,124 2,873 9,626 7,584 8,983 9,003
LEEH 4) 31 @) 0 0 0
FRAE 2,873 9,626 7,531 8,983 9,003 9,563
R R 2021A 2022A 2023A 2024E 2025E 2026E
4 12AH31 8
RN 25.9% 27.4% 23.5% (4.9%) 29.0% 24.6%
ER R 28.0% 24.6% 23.8% (3.0%) 30.1% 25.7%
%78 A 43.6% 13.7% 11.1% (22.2%) 43.0% 24.3%
A9 49.8% 17.6% 19.9% (22.1%) 43.0% 24.3%
i H G 4 A 32.8% 13.9% 25.4% (21.3%) 55.9% 26.3%
B Akt R 2021A 2022A 2023A 2024E 2025E 2026E
£%12A318
ERUES 49.4% 48.4% 48.5% 49.4% 49.9% 50.3%
oA HF 23.4% 20.9% 18.8% 15.4% 17.0% 17.0%
PG A A F 16.1% 14.4% 14.6% 12.1% 14.6% 14.8%
[ EI=F T 32.5% 14.7% 10.9% 8.0% 10.7% 12.3%
7= Ak 2021A 2022A 2023A 2024E 2025E 2026E
£2:12F31 1\
AR AR AR (1) (0.6) (0.6) (0.4) 0.5) (0.4) (0.4)
A (45) 1.6 3.4 35 3.6 35 35
R O SR S 43.7 61.1 84.2 90.0 85.0 80.0
5 R R 197.3 216.8 228.3 223.3 218.3 213.3
J ALt R B R 112.7 131.2 127.7 125.0 125.0 125.0
(CRERE S 2021A 2022A 2023A 2024E 2025E 2026E
£33 12A318
LS 66.6 59.6 54.4 69.8 48.8 39.3
TAE (%) 81.0 74.6 64.5 82.2 52.7 41.8
bR 18.8 5.7 5.7 5.4 5.0 4.7
L& 100.2 144.7 810.9 38.8 66.6 48.1
B& (%) 0.0 0.2 0.6 0.5 0.7 0.9
LA 1 4542 14.4 10.5 8.8 9.1 7.0 5.6
444 | EBITDA 58.6 495 443 52.9 37.4 30.0
&b 44 1 EBIT 62.5 53.5 50.1 65.4 446 35.2
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