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W% FA4t
(&2 12 A 31 8) FY21A FY22A FY23E FY24E FY25E
KRN (BFART) 25,270 30,366 36,498 43,848 52,205
R k3% (%) 20.2 20.2 20.2 20.1 19.1
ZAHE (BFARF) 8,004 9,611 11,566 13,889 16,508
R k3% (%) 20.2 20.1 20.3 20.1 18.9
AEEAAE (FFART) 7,850 9,525 11,476 13,798 16,416
R k3% (%) 20.0 21.3 20.5 20.2 19.0
RESERAE (ARP) 6.46 7.87 9.47 11.38 13.54
TRE (4) 46.9 38.9 32.4 27.0 22.7
B R E (%) (57.0) (72.5) (74.5) (74.6) (75.2)
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LR T ER R 218 (%)

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

EX TN 36,498 43,848 52,205 36,498 43,848 52,205 0.00% 0.00% 0.00%
4] 23,453 28,200 33,608 23,453 28,200 33,608 0.00% 0.00% 0.00%
% A i 13,219 15,867 18,851 13,219 15,867 18,851 0.00% 0.00% 0.00%
)2 4] i 11,562 13,884 16,502 11,562 13,884 16,502 0.00% 0.00% 0.00%
AR A (7)) 9.54 11.45 13.61 9.54 11.45 13.61 0.00% 0.00% 0.00%
A % 64.26% 64.31% 64.38% 64.26% 64.31% 64.38% Oppt Oppt Oppt
Ak A 5 36.22% 36.19% 36.11% 36.22% 36.19% 36.11% Oppt Oppt Oppt
A % 31.68% 31.66% 31.61% 31.68% 31.66% 31.61% Oppt Oppt Oppt

PR RIR: EIREST, BARE R T A

B 2: DCF 454597

DCF 414 (& 7 AAKF) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
B AT A 12,682 15,242 18,128 21,366 24,977 29,075 33,684 38,821 44,481
L 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26% 12.26%
BBLAT A I (1-HE %) 11,127 13,374 15,906 18,747 21,915 25510 29,555 34,062 39,028
+H7 8 5 H 4 972 1,098 1,211 1,313 1,406 1490 1566 1,634 1,697
- BB TN 86 -864 -981 -1,123 -1,258 -1422 -1592 -1,761 -1,923
SRR I -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800 -1,800
B HAAR 10,386 11,807 14,335 17,138 20,264 23,778 27,729 32,135 37,002
KL 692,004
AREHKE 3.0%

Fa AR F AR A& A WACC 8.5%
AR A 10.8%
5 mA 5.0%
TR e A& 3B 0.80
TR A 2 2.8%
W R s 10.0%
B AR 51 & 35.0%
R ONDIE RS 15.0%
AL 331,872
AL 453,221
% 5B -27,515
VBN A 23
AR 480,714
Mg (87K 1,212
DCF &R M1& (AR F) 396.48

AR IR ABARE R IR BT

A 3! SR

A3 A m A WACC
7.5% 8.0% 8.5% 9.0% 9.5%
5.0% 794.18 658.03 560.91 488.19 431.76
4.5% 680.79 579.92 504.42 445.82 399.07
K&K E 3.0% 491.56 439.19 396.48 361.03 331.14
2.5% 453.67 409.31 372.48 341.45 314.96
2.0% 422.66 384.41 352.17 324.66 300.93
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B4 BLEEGRES THRAR

REB R RT BTN LA 218 (%)
ARF BFA FY23E  FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E
EXETIN 36,498 43,848 52,205 36,760 44,296 53,138 -0.71% -1.01% -1.76%
4] 23,453 28,200 33,608 23,765 28,628 34,338 -1.31% -1.49% -2.13%
% A 14 13219 15,867 18,851 13,145 15,928 19,126 0.56% -0.38% -1.44%
)2 4 4] i 11,562 13,884 16,502 11,686 14,159 17,029 -1.06% -1.94% -3.10%
AR A () 9.54 11.45 13.61 9.59 11.65 14.02 -0.59% -1.68% -2.89%
Y 64.26%  64.31%  64.38%  64.65%  64.63%  64.62% -0.39ppt -0.31ppt -0.24ppt
Ak A 5 36.22%  36.19%  36.11% = 3576%  35.96%  35.99% +0.46ppt +0.23ppt +0.12ppt
e 31.68%  31.66%  31.61%  31.79%  31.96%  32.05% -0.11ppt -0.3ppt -0.44ppt
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3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412318 (FFARF)

B BN 21,026 25,270 30,366 36,498 43,848 52,205
R (7,366) (8,843) (10,885) (13,045) (15,648) (18,597)
2418 13,660 16,427 19,480 23,453 28,200 33,608
ZERA (6,534) (7,825) (8,941) (10,686) (12,785) (15,209)
A (3,612) (3,999) (4,802) (5,767) (6,906) (8,222)
ATEE A (897) (1,106) (1,320) (1,569) (1,864) (2,193)
A (1,869) (2,524) (2,923) (3,431) (4,100) (4,881)
e (156) (196) 103 81 85 88
EEFH 7,455 9,066 10,991 13,219 15,867 18,851
UNAMAET BN BT 0 10 (21) (21) (21) (21)
BIBT (4) 1 (5) (5) (5) (5)
taT 334 453 478 478 478 478
e 17) (49) 37) 37) (37) (37)
AT A 7,438 9,017 10,954 13,182 15,830 18,814
B AT (779) (1,013) (1,343) (1,616) (1,941) (2,307)
JEIEMAE 2 ) (4) (4) (5) (6)
Va5 4 F] 6,658 8,002 9,607 11,562 13,884 16,502
AR ge SR 6,540 7,850 9,525 11,476 13,798 16,416
B E 3,039 4,252 5,456 6,624 8,024 9,619

= Rek 2020A 2021A 2022A 2023E 2024E 2025E
412 A31 8 (FFARF)

Pk 21,632 21,335 30,606 35,297 41,135 48,182
e BNEFNY 15,865 15,361 23,186 27,515 31,942 37,389
M 1,539 1,790 2,661 2,500 3,003 3,576
Vi 3,541 3,565 4,025 4,548 5,456 6,484
A HA 206 238 289 289 289 289
H AR T 481 380 445 445 445 445
BN 11,675 16,768 16,139 16,839 17,413 17,874
Wy BB R (40 3,199 3,772 4,261 5,575 6,765 7,840
#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 4,477 4,210 3,944
BE~ 33,306 38,103 46,745 52,136 58,548 66,056
e A 8,236 8,629 11,770 12,219 12,765 13,384
At S 0 0 0 0 0 0
AT # 1,500 2,281 2,291 2,739 3,286 3,905
BATRLE 347 474 573 573 573 573
AR 5k 6,389 5,874 8,906 8,906 8,906 8,906
A3 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 15,195 15,741 16,361
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 35,098 40,959 47,842
BAARE LR 23,278 26,953 31,981 36,919 42,779 49,662
DR R 13 15 18 23 28 34
& AR A RS 33,306 38,103 46,745 52,136 58,548 66,056
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WA EER 2020A 2021A 2022A 2023E 2024E 2025E
4412 318 (FFARF)

ZELER

ALET A 7,438 9,017 10,954 13,182 15,830 18,814
I V8 B4 483 717 911 972 1,098 1,211
Hk (779) (1,013) (1,343) (1,616) (1,941) (2,307)
TEFEEMN 1,376 328 1,524 86 (864) (981)
e 352 (50) 96 372) (459) (558)
5BERLLR 8,870 8,999 12,141 12,253 13,663 16,179
BFEALR

FARTF X (1,183) (1,402) (1,916) (1,800) (1,800) (1,800)
W 5 %k 0 (3,520) 0 0 0 0
LS EE IR R 0 0 0 0 0 0
A (4,008) 110 (1,304) 0 0 0
BHRFALR (5,191) (4,812) (3,220) (1,800) (1,800) (1,800)
BEAALR

T AR A (1,824) (3,039) (4,233) (6,124) (7,436) (8,933)
A 0 (441) 0 0 0 0
FAT R P4 0 0 0 0 0 0
e (30) (1,125) (961) 0 0 0
4R RALR (1,853) (4,605) (5,194) (6,124) (7,436) (8,933)
SALRESD

ESVE R 14,094 15,723 15,133 23,186 27,515 31,942
LA (197) (171) 114 0 0 0
FRAE 15,723 15,133 18,974 27,515 31,942 37,389
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

B RN 27.0% 20.2% 20.2% 20.2% 20.1% 19.1%
EX b 26.5% 20.3% 18.6% 20.4% 20.2% 19.2%
284 38.6% 21.6% 21.2% 20.3% 20.0% 18.8%
B 42.2% 20.2% 20.1% 20.3% 20.1% 18.9%
i E )G A 41.7% 20.0% 21.3% 20.5% 20.2% 19.0%
B AR S b 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

ENIES 65.0% 65.0% 64.2% 64.3% 64.3% 64.4%
ERTE-£2 35.5% 35.9% 36.2% 36.2% 36.2% 36.1%
PRI A A & 31.1% 31.1% 31.4% 31.4% 31.5% 31.4%
T TE 31.8% 31.9% 32.6% 33.6% 34.9% 35.7%
= R E 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

F R R AR R (43) 0.7) (0.6) 0.7) 0.7) 0.7) (0.8)
mAE (42) 2.6 25 2.6 2.9 3.2 3.6
R U SR T 28.1 24.0 26.8 25.0 25.0 25.0
A5 B R A 143.8 146.7 127.3 127.3 127.3 127.3
JAT K 2K R B R S 68.0 78.0 76.6 76.6 76.6 76.6
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
4% 12H31 8

LS 56.4 46.9 38.9 32.4 27.0 22.7
T & 16.1 13.9 11.7 10.1 8.8 75
oA |45 E R 17.1 14.2 11.6 9.5 7.8 6.5
& f4E 1 EBIT 48.6 40.2 335 27.4 22.5 18.6
& b5 | EBITDA 45.6 37.2 30.8 25.4 21.0 17.4
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