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W5 FH
(& Z 12 A 31 B) FY21A FY22A FY23E FY24E FY25E
HEBN (BFART) 25,270 30,366 35,778 42,939 51,472
Fl 3k (%) 20.2 20.2 17.8 20.0 19.9
2FAA R (5 ART) 8,002 9,607 11,596 13,872 16,526
Fl 3K (%) 20.2 20.1 20.7 19.6 19.1
AEEAHAE (FFART) 7,850 9,525 11,510 13,786 16,440
Fl 3K (%) 20.0 21.3 20.8 19.8 19.3
R (ART) 6.59 7.94 9.56 11.44 13.63
T AE (5) 41.2 34.2 28.4 23.7 19.9
F R E (%) (57.0) (72.5) (70.7) (71.6) (72.7)
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A 1 2455 A%

R AR 248 (%)

AR BF L FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

ENRTON 35,778 42,939 51,472 36,498 43,848 52,205 -1.97% -2.07% -1.40%
2.4 23,211 27,803 33,280 23,453 28,200 33,608 -1.03% -1.41% -0.98%
% A i 13,219 15,806 18,823 13,219 15,867 18,851 0.00% -0.38% -0.15%
)2 4 4] i 11,596 13,872 16,526 11,562 13,884 16,502 0.30% -0.09% 0.15%
EAEROKE () 9.56 11.44 13.63 9.54 11.45 13.61 0.30% -0.09% 0.15%
£ 5 64.87% 64.75% 64.66% 64.26% 64.31% 64.38% = +0.62ppt  +0.44ppt  +0.28ppt
% k) A 5 36.95% 36.81% 36.57% 36.22% 36.19% 36.11% | +0.73ppt  +0.62ppt  +0.46ppt
S bES 32.41% 32.31% 32.11% 31.68% 31.66% 31.61% | +0.73ppt  +0.64ppt  +0.50ppt

PR RIR: EIREST, BARE R T A

B 2: DCF 45459 #7

DCF #4& (AR T8 7% 1) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
B HT A i 12,696 15,208 18,126 21,557 25,428 29,863 34,892 40,571 46,935
LA 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
B AT AL (15 %) 11,173 13,383 15951 18,970 22,376 26,280 30,705 35,703 41,303
+37 8 5 R4l 974 1,101 1,217 1,321 1,411 1,483 1,538 1,578 1,606
-ETEFET -288 -945  -1,125 -1,312 -1,490 -1,706 -1,945 -2199 -2,465
SFEARE 2835 -1635 -1,635 -1,635 -1,535 -1,435 -1,335 -1,235 -1,135
B i AR 9,023 11,905 14,407 17,344 20,762 24,622 28,963 33,848 39,309
#AE 679,041
REHKE 3.0%

Jm A3 F AR A WACC 9.0%
JEE W 11.5%
i % ri A 5.0%
T e A 5 B 0.85
TR T A1) 5 3.0%
T R AN 10.0%
B AT 5 % 35.0%
R ONDIE RS 15.0%
AR 313,619
JUAE 434,667
& R -26,121
R & 23
AR 460,766
Bera (a7 ) 1,212
DCF &R M4E (AR F) 380.03

FH AR RBLEIRIRRT RN

B 3! SR

A3 F AR A WACC
8.0% 8.5% 9.0% 9.5% 10.0%
4.0% 553.69 487.69 435.17 392.42 356.98
3.5% 504.02 449.47 405.08 368.28 337.30
KREgEHRKE 3.0% 464.36 418.25 380.03 347.87 320.44
2.5% 431.96 392.27 358.86 330.39 305.85
2.0% 405.00 370.30 340.73 315.25 293.09

FA R IR ABARE IR IR BT 3 R
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B4 BHREGS TR

RBHEFRFR T HRAR W TR A 248 (%)

ART BF A FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

ERRTON 35,778 42,939 51,472 36,634 44,039 52,887 -2.34% -2.50% -2.68%
2.4 23,211 27,803 33,280 23,649 28,398 34,126 -1.85% -2.10% -2.48%
% 1A i 13,219 15,806 18,823 13,014 15,763 19,032 1.58% 0.27% -1.10%
Ja 2 4] iR 11,596 13,872 16,526 11,616 14,028 16,906 -0.17% -1.11% -2.25%
EAEROKE () 9.56 11.44 13.63 9.59 11.56 13.93 -0.22% -0.99% -2.14%
ERTE 64.87% 64.75% 64.66% 64.56% 64.48%  64.53% | +0.32ppt  +0.27ppt  +0.13ppt
Al A 36.95% 36.81% 36.57% 35.52% 35.79%  35.99% | +1.42ppt  +1.02ppt  +0.58ppt
i % 32.41% 32.31% 32.11% 31.71% 31.85%  31.97% +0.7ppt  +0.45ppt  +0.14ppt
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3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412 A31 8 (FFARF)

P T ON 21,026 25,270 30,366 35,778 42,939 51,472
A RA (7,366) (8,843) (10,885) (12,567) (15,136) (18,192)
240 13,660 16,427 19,480 23,211 27,803 33,280
A4 (3,612) (3,999) (4,802) (5,438) (6,441) (7,721)
B A (897) (1,106) (1,320) (1,574) (1,868) (2,213)
&R (1,869) (2,524) (2,923) (3,506) (4,208) (5,044)
E ) (156) (196) 103 76 68 70
PN S T BT 0 10 (21) (21) (21) (21)
BERAEF (4 1 (5) (5) (5) (5)
S AT 334 453 478 478 478 478
BEFAE 7,455 9,066 10,991 13,219 15,806 18,823
E ) (17) (49) 37 37 37 (37)
AT A 7,438 9,017 10,954 13,182 15,769 18,786
P AL (779) (1,013) (1,343) (1,582) (1,892) (2,254)
L] 6,660 8,004 9,611 11,600 13,877 16,532
R E © © (4 (4 (5) (6)
Ya-Bk 4 %) 6,658 8,002 9,607 11,596 13,872 16,526
BG4 6,540 7,850 9,525 11,510 13,786 16,440
EME 3,039 4,252 5,456 6,643 8,016 9,633

= Rjek 2020A 2021A 2022A 2023E 2024E 2025E
4212 A 318 (FFARF)

Pk 21,632 21,335 30,606 34,178 40,172 47,423
e BNEFNY 15,865 15,361 23,186 26,121 30,631 36,115
JR K 2 1,539 1,790 2,661 2,941 3,529 4,231
A 3,541 3,565 4,025 4,382 5,277 6,343
A HA 206 238 289 289 289 289
H AR T 481 380 445 445 445 445
BN g 11,675 16,768 16,139 17,873 18,278 18,568
Wy BB R (40 3,199 3,772 4,261 5,601 6,813 7,910
#HAEHLR 502 596 755 755 755 755
K~ 1,145 2,061 1,977 1,628 1,280 932
S 1,225 4,218 4,403 4,403 4,403 4,403
HAe 3k A K 5,604 6,120 4,743 5,485 5,027 4,569
BE~ 33,306 38,103 46,745 52,051 58,450 65,991
R 8,236 8,629 11,770 12,118 12,658 13,299
At S 0 0 0 0 0 0
AT # 1,500 2,281 2,291 2,639 3,178 3,820
RAFHLHK 347 474 573 573 573 573
AR 5k 6,389 5,874 8,906 8,906 8,906 8,906
kR BH A 1,780 2,506 2,976 2,976 2,976 2,976
KM% % 0 0 0 0 0 0
#IERN 157 105 93 93 93 93
A3k A S R 1,623 2,401 2,883 2,883 2,883 2,883
B Atk 10,016 11,135 14,746 15,095 15,634 16,276
A 1,216 1,216 1,212 1,212 1,212 1,212
FARBA 608 608 608 608 608 608
HAhk % 21,454 25,129 30,161 35,113 40,968 47,861
V& FHNAHERBEER 23,278 26,953 31,981 36,933 42,789 49,681
DR R 13 15 18 23 28 34
& AR AR S 33,306 38,103 46,745 52,051 58,450 65,991
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2021A 2022A 2023E 2024E 2025E

REAER 2020A
4412 318 (EFARF)

ZERLLR

FLATAE 7,438
A VB A 483
Bk (779)
TEFEER 1,376
b2 352
SBEALR 8,870
BFEALR

FATF X (1,183)
RS ECE &y 0
S TRAE IR IA 0
T (4,008)
BRFAER (5,191)
BEALR

T 3 A8 (1,824)
A 0
FAT R P4 0
E:¥0) (30)
SR EALRK (1,853)
SALRESD

X 14,094
LT (197)
FRAE 15,723
¥ K & 2020A
44120318

X2 ON 27.0%
ER R 26.5%
2B A1 38.6%
A1 42.2%
P HIG A 41.7%
B ARy R 2020A
4§44 127318

EXES 65.0%
B & 35.5%
)G A A R 31.1%
I ESE T 31.8%
F= Rk 2020A
4§44 127318

F R FR AR (1) ©.7)
wALE () 2.6
B R R A 28.1
BB R A 143.8
JRLAT bR AR 2 R 2K 68.0
A2 A 2020A
4412031 R

LiEES 49.6
T & 14.2
B8 (%) 0.9
bW HE | A AE R 14.9
& 448 [ EBIT 425
4444 | EBITDA 39.9

FARR: A ARBLBFRETS.

9,017 10,954 13,182 15,769 18,786
717 911 974 1,101 1,217
(1,013) (1,343) (1,582) (1,892) (2.254)
328 1,524 (288) (945) (1,125)

(50) 9% (358) (432) (532)
8,999 12,141 11,928 13,601 16,091
(1,402) (1,916) (1,900) (1,900) (1,900)
(3,520) 0 0 0 0

0 0 0 0 0

110 (1,304) (935) 265 265
(4,812) (3.220) (2,835) (1,635) (1,635)
(3,039) (4,233) (6,157) (7,456) (8.973)
(441) 0 0 0 0

0 0 0 0 0
(1,125) (961) 0 0 0
(4,605) (5,194) (6,157) (7,456) (8.973)
15,723 15,133 23,186 26,121 30,631
(171) 114 0 0 0
15,133 18,974 26,121 30,631 36,115
2021A 2022A 2023E 2024E 2025E
20.2% 20.2% 17.8% 20.0% 19.9%
20.3% 18.6% 19.1% 19.8% 19.7%
21.6% 21.2% 20.3% 19.6% 19.1%
20.2% 20.1% 20.7% 19.6% 19.1%
20.0% 21.3% 20.8% 19.8% 19.3%
2021A 2022A 2023E 2024E 2025E
65.0% 64.2% 64.9% 64.8% 64.7%
35.9% 36.2% 36.9% 36.8% 36.6%
31.1% 31.4% 32.2% 32.1% 31.9%
31.9% 32.6% 33.7% 34.8% 35.8%
2021A 2022A 2023E 2024E 2025E
(0.6) (0.7 (0.7) (0.7) (0.7)

2.5 2.6 2.8 3.2 3.6

24.0 26.8 30.0 30.0 30.0
146.7 127.3 127.3 127.3 127.3
78.0 76.6 76.6 76.6 76.6
2021A 2022A 2023E 2024E 2025E
41.2 34.2 28.4 237 19.9
12.2 10.3 8.9 7.7 6.6

17 17 2.0 2.4 2.9

12.4 10.1 8.5 7.0 5.7
35.2 29.1 23.9 19.6 16.2
325 26.8 22.2 18.3 15.2

KA BT T 5 A
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WO, AR AN, BB AENAAZ MY ABAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30
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o FRREGH RIEKGE L, S EMNBKEL.
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b 42 3 Ao S 69 M AL
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