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(%% 12 A 31 \) FY21A FY22A FY23E FY24E FY25E

HEBEN (BFARF) 25,270 30,366 35,654 42,817 51,366
Fl pe 3K (%) 20.2 20.2 17.4 20.1 20.0

%A (BFART) 8,004.0 9,610.7 11,615.5 13,869.4 16,585.5
Fl pe 3K (%) 20.2 20.1 20.9 19.4 19.6

FRBE (1) 40.8 33.9 28.1 23.5 19.7
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A 1 2455 A%

R T ER R 218 (%)

ARF FF AL FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

EX TN 35,654 42,817 51,366 35,654 42,817 51,366 0.00% 0.00% 0.00%
24 23,466 28,147 33,722 23,466 28,147 33,722 0.00% 0.00% 0.00%
2 A9 13,236 15,798 18,884 13,236 15,798 18,884 0.00% 0.00% 0.00%
)2 A4 i 11,611 13,864 16,579 11,611 13,864 16,579 0.00% 0.00% 0.00%
EAEROKE () 9.58 11.44 13.67 9.58 11.44 13.67 0.00% 0.00% 0.00%
ERTES 65.82% 65.74% 65.65% 65.82% 65.74% 65.65% Oppt Oppt Oppt
2 b A 8 2 37.12% 36.90% 36.76% 37.12% 36.90% 36.76% Oppt Oppt Oppt
A 2 32.57% 32.38% 32.28% 32.57% 32.38% 32.28% Oppt Oppt Oppt

TRt RIR: 8] HA, ABARE PRI AR T A

B 2: DCF 45459 #7

DCF 444 (AR & F 1) 2024E  2025E  2026E 2027E  2028E 2029E  2030E  2031E
B HT A i 15,200 18,185 21,705 25653 30,130 35,220 40,966 47,461
#E 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
B AT AL (15 %) 13,376 16,003 19,101 22,575 26,514 30,994 36,050 41,766
+37 18 5 A 1,115 1,239 1,351 1,447 1,525 1,586 1,631 1,663
-ETEFET -933  -1,115  -1,301  -1,479  -1,702  -1,942 -2,199 -2,461
SFEARE -1,735  -1,735 -1,735  -1,635 -1,535 -1,435 -1,335  -1,235
B B AR 11,823 14,392 17,415 20,908 24,802 29,202 34,147 39,732
#AE 641,771
REHKE 3.0%

Fm A3 F AR A WACC 9.4%
TR A A 12.0%
i % ri A 5.3%
I R 7 2B 0.90
TR T A1) 5 3.0%
T R AN 10.0%
B AR R AR 35.0%
R ONDIE RS 15.0%
AR 313,314
JUAE 434,602
% 5B -30,792
R & 28
AR 465,367
Bera (a7 ) 1,212
DCF &R M4E (AR ) 383.83
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A 3 BAME S

I3 R R M A WACC
8.4% 8.9% 9.4% 9.9% 10.4%
4.0% 539.21 481.62 434.86 396.17 363.65
3.5% 495.49 447.16 407.17 373.56 344.93
REHFKF 3.0% 459.91 418.57 383.83 354.23 328.74
2.5% 430.38 394.46 363.87 337.53 314.61
2.0% 405.48 373.86 346.63 322.94 302.17

FoAHRIR: FBARIE IR IR BT TR

A4 BRERLFHRM

R4 B R RT H RN Lt 248 (%)

ART BF AL FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

EX TN 35,654 42,817 35,595 35,595 42,786 51,166 0.17% 0.07% 0.39%
24 23,466 28,147 23,138 23,138 27,802 33,261 1.42% 1.24% 1.38%
# 2 A 13,236 15,798 12,943 12,943 15,642 18,780 2.27% 0.99% 0.55%
)25 4 ) 3 11,611 13,864 11,629 11,629 14,006 16,824 -0.15% -1.01% -1.45%
A AR E () 9.58 11.44 9.60 9.60 11.55 13.81 -0.19% -1.02% -0.96%
24 % 65.82% 65.74% 65.00% 65.00% 64.98%  65.01% | +0.8lppt  +0.76ppt  +0.64ppt
e 37.12% 36.90% 36.36% 36.36% 36.56%  36.70% & +0.76ppt  +0.34ppt  +0.06ppt
A3 2 32.57% 32.38% 32.67% 32.67% 32.74%  32.88% -0.1ppt -0.35ppt -0.6ppt
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WS- 7

3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412318 (FFARF)

LTI ON 21,026 25,270 30,366 35,654 42,817 51,366
A RA (7,366) (8,843) (10,885) (12,188) (14,670) (17,644)
240 13,660 16,427 19,480 23,466 28,147 33,722
A4 (3,612) (3,999) (4,802) (5,526) (6,637) (7,936)
B A (897) (1,106) (1,320) (1,604) (1,905) (2,260)
&R (1,869) (2,524) (2,923) (3,494) (4,196) (5,034)
E ) (156) (196) 103 75 69 73
PN S T BT 0 10 (21) (21) (21) (21)
BERAEF (4 1 (5) (5) (5) (5)
S AT 334 453 478 346 346 346
BEFAE 7,455 9,066 10,991 13,236 15,798 18,884
E ) (17) (49) 37 37 37 (37)
AT A 7,438 9,017 10,954 13,199 15,761 18,847
P AL (779) (1,013) (1,343) (1,584) (1,891) (2,262)
L] 6,660 8,004 9,611 11,616 13,869 16,586
R E © © (4 (4 (5) (6)
Ya-Bk 44 6,658 8,002 9,607 11,611 13,864 16,579
BG4 6,540 7,850 9,525 11,525 13,778 16,493
EME 3,039 4,252 5,456 6,652 8,012 9,664

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

Pk 21,632 21,335 30,606 34,142 40,160 47,470
e BNEFNY 15,865 15,361 23,186 26,228 30,792 36,362
M 1,539 1,790 2,661 2,930 3,519 4,222
Vi 3,541 3,565 4,025 4,249 5,115 6,151
A HA 206 238 289 289 289 289
H AR T 481 380 445 445 445 445
BN 11,675 16,768 16,139 17,836 18,195 18,431
Wy BB R (40 3,199 3,772 4,261 5,696 6,994 8,169
#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 5,353 4,763 4,172
BE~ 33,306 38,103 46,745 51,977 58,356 65,901
e A 8,236 8,629 11,770 12,039 12,560 13,184
At S 0 0 0 0 0 0
AT # 1,500 2,281 2,291 2,559 3,081 3,705
RAFHLHK 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 15,015 15,536 16,161
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 35,120 40,972 47,887
BAARE LR 23,278 26,953 31,981 36,940 42,792 49,707
DR R 13 15 18 23 28 34
& AR A RS 33,306 38,103 46,745 51,977 58,356 65,901
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WA EER 2020A 2021A 2022A 2023E 2024E 2025E
4412 318 (FFARF)

ZERLLR

ALET A 7,438 9,017 10,954 13,199 15,761 18,847
A VB A 483 717 911 978 1,115 1,239
Hk (779) (1,013) (1,343) (1,584) (1,891) (2,262)
TERETN 1,376 328 1,524 (225) (933) (1,115)
e 352 (50) 96 (224) (300) (402)
SBEALR 8,870 8,999 12,141 12,145 13,751 16,308
BFEALR

FATF L (1,183) (1,402) (1,916) (2,000) (2,000) (2,000)
Bty b5 R 0 (3,520) 0 0 0 0
LS EE IR R 0 0 0 0 0 0
A (4,008) 110 (1,304) (935) 265 265
BHRFALR (5,191) (4,812) (3,220) (2,935) (1,735) (1,735)
BEAALR

T AR A (1,824) (3,039) (4,233) (6,168) (7,452) (9,002)
R 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) (6,168) (7,452) (9,002)
SALRESD

X 14,094 15,723 15,133 23,186 26,228 30,792
LT (197) (171) 114 0 0 0
FRAE 15,723 15,133 18,974 26,228 30,792 36,362
¥ K & 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

LR ON 27.0% 20.2% 20.2% 17.4% 20.1% 20.0%
ER R 26.5% 20.3% 18.6% 20.5% 19.9% 19.8%
2B A1 38.6% 21.6% 21.2% 20.4% 19.3% 19.5%
A1 42.2% 20.2% 20.1% 20.9% 19.4% 19.6%
P HIG A 41.7% 20.0% 21.3% 21.0% 19.5% 19.7%
B AR S b 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

EXES 65.0% 65.0% 64.2% 65.8% 65.7% 65.7%
SRR IE-E 35.5% 35.9% 36.2% 37.1% 36.9% 36.8%
W H )G A % 31.1% 31.1% 31.4% 32.3% 32.2% 32.1%
[ EN=E &S 31.8% 31.9% 32.6% 33.7% 34.8% 35.9%
= R E 2020A 2021A 2022A 2023E 2024E 2025E
4% 12318

F AR AR AL R (f2) 0.7) (0.6) 0.7) 0.7) 0.7) 0.7)
mAE (42) 2.6 25 2.6 2.8 3.2 3.6
B R R A 28.1 24.0 26.8 30.0 30.0 30.0
A5 B R A 143.8 146.7 127.3 127.3 127.3 127.3
Jo Ak R B R 68.0 78.0 76.6 76.6 76.6 76.6
& 48 35 AR 2020A 2021A 2022A 2023E 2024E 2025E
4% 12H31 8

TR E 49.1 40.8 33.9 28.1 235 19.7
T & 14.0 12.1 10.2 8.8 7.6 6.6
M8 (%) 0.9 1.3 1.7 2.0 25 3.0
A |45 E R 14.8 12.3 10.0 8.4 6.9 5.6
& 448 [ EBIT 421 34.8 28.8 23.6 19.4 15.9
&b 445 | EBITDA 39.5 32.2 26.5 21.9 18.1 14.9
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Friko B PRGN SEFEAIRE T HTIRBAG AT A LR LT RA A KA, ERAN A EYOAR TN AR B ARE AT, 2. BEBRAKTHT
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AR AL SHER B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN E P A, ETHH IAAATRE
AN BHEARGERLT, TIFOAETH XER LH. B8, BERIOHTEE INIATER, T NA T AL & E %L,
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b 42 3 Ao S 69 M AL
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