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ARG 740 255, EATE

AT ARPU R EAEFRERIB KA SIURNTR TE, B0 AT A RIBCRIETE, WG 4ERri
E NI KT, (AT LRI Kk E 24T B . AT AR5 A
F RN Z 37 I K SN, BRR I 2024-2026 4 F)E T & 647/739/851
{03550, =HFEEEH 12. 49%. FKH DCFEAL{E, WACC 9%, KIAMKH N 3. 0%,
HARMY 740 3270, FEBS4ATRIN A 22. 80% M) AT 0], FKNVFH .

K% 4. DCF fh{EAER

TRERLIcH
7

HTIEERR 0 1 2 3 4 5 6 8 9 10
B8 2025E 2026E 2027E 2028E 2029E
BR%ET)

CFO 102,954 121,640 142,009

N 42,954 56,640 72,009 86,411 100,237 113,268 124,594 134,562 142,636 148,341 152,791
[EEEESET = 31.9% 27.1% 20.0% 16.0% 13.0% 10.0% 8.0% 6.0% 4.0% 3.0%
ITAZE2025F NS TR 42,954 51,963 60,609 66,725 71,010 73,616 74,292 73,610 71,584 68,300 1,172,489
RESRITEYE 2,622,916
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DCFiEZBIRINE (3E7T)

1,827,152 |

FRRIR: 5 — BT

-4-
AMEARARMER. HA, REMXREEEAN LR



H— EEIEHARAT 2025 4 3 B
REEE W EsT I aaba by
B BRETMBEE: 12831H
2023¢F 2024%F 2025¢F 2026%F 2027€F 2023%F 2024%F 2025¢F 2026£F 2027¢F
R Fm Fim Fi M BAEED R Fim Fiim Fim Fm
EF=E (%) 80.8% 81.7% 80.0% 80.1% 80.2%
FESKN 134,902 164,501 188,263 211,834 235322  EBITDA F= (%) 42.9% 51.6% 49.9% 53.4% 57.0%
- EEWSBARA 25,959 30,161 37,653 42,155 46,594  EFIER(%) 29.0% 37.9% 34.4% 34.9% 36.2%
EF 108,943 134,340 150,611 169,679 188,728
BTz 62,192 64,960 76,623 83,568 89,422 EinFEM
- T EE R 11,408 9,740 12,049 12,710 13,413 1TIEEZEAIBN (%) 8.5% 5.9% 6.4% 6.0% 5.7%
- i EHEER 12,301 11,347 12,802 14,087 15,531  THIFEHZERIBA (%) 9.1% 6.9% 6.8% 6.7% 6.6%
- RRAIFF R 38,483 43,873 51,772 56,771 60,478  BAFFIFFRZFMIN (%) 28.5% 26.7% 27.5% 26.8% 25.7%
ELFE 46,751 69,380 73,087 86,110 99,306  SERRHLER (%) 17.6% 11.8% 13.5% 15.0% 15.0%
- FIRSZH 0 0 0 0 0 BRESINE (%) 0.0% 8.4% 8.4% 8.3% 8.2%
- BMSHRISER 677 -1,283 -800 -800 800  RIBIMKERKEL 40.1 36.8 335 30.7 28.7
TeRIRlE 47,428 70,663 74,787 86,910 100,106  RIfIMKERKEL 69.2 75.9 74.5 67.6 61.4
- etz 8,330 8,303 10,096 13,037 15,016
EFIE 39,098 62,360 64,691 73,874 85,000 WHSIKR
rIRSHHE 11,178 15,498 19,965 27,085 34,824 RMARIEEF 33.3% 33.8% 28.3% 23.7% 19.8%
FEWSIEK %) 16% 22% 14% 13% 11% WNEEF 25.5% 34.1% 27.4% 24.5% 22.4%
KEWIMESRIEFE 181.9% 146.5% 159.1% 164.7% 166.9%
Emlitd MERER
2023FF  2024fF 20254 20265F 2027%F 2023FF  2024fF  20256F  2026%F  2027%F
SERR o o F F SERR F o o Fm
+ PE5He%ER 41,862 43,889 56,843 83,483 125,492
+ SSHRIR R 23,541 33,926 33,926 33,926 33,926 + #FiE 39,098 62,360 64,691 73,874 85,090
+ RIIKSR S 28R 16,169 16,994 17,550 18,053 19,006 +iFIA. BEE 11,178 15,498 19,965 27,085 34,824
+ EfthiRahiEr= 3,793 5,236 5,236 5,236 5,236 + EfthEEe 17,545 14,957 18,860 20,934 23,237
RutiRahEr= 85,365 100,045 113,555 140,698 183,660 + ST ERAT 3,292 -1,487 -561 253 1,141
+ KEIR R SR ZEFIESRE 71,113 91,328 102,954 121,640 142,009
+ BEER 129,721 164,663 224,663 289,663 359,663 + BER TR A3 27,045 -37,256 -60,000 -65,000 -70,000
- EiHIR 33,134 43,317 63,077 90,036 124,796  + KHBIREISTAN 0 0 0 0 0
+ BEER™ 96,587 121,346 161,586 199,627 234,867 + KBS REENE 0 0 0 0 0
+ 20,654 20,654 20,654 20,654 20,654  + EtIREEIEN 3,202 9,753 0 0 0
+ IR - %8 788 915 710 585 521 REEUE 24,495 -47,150 -60,000 -65,000 -70,000
+ EUthKERER = 12,935 18,172 18,172 18,172 18,172  + EfFRF 0 0 0 0 0
BIHKHREFE 144,258 176,009 216,044 253,960 289,136 + SRS (RS 0 0 0 0 0
ot 229,623 276,054 329,509 394,657 472,796 -+ KHAMERKIEIN 8,455 10,432 0 0 0
+ REATHER 4,849 7,687 7,681 7,932 7,743+ KHEIEAEL 0 0 0 0 0
+ EftiGHATAtR 25,488 23,967 23,967 23,967 23,967  + BRAIEM 0 0 0 0 0
RitEhaR 31,960 33,596 33,590 33,841 33,652 + RAE -19,774 -30,125 -30,000 -30,000 -30,000
+ EftiKHEATA R 8,884 12,703 12,703 12,703 12,703 + EtRRIESN 7,123 -14,047 0 0 0
RUKHEAtAR 44,495 59,821 59,821 59,821 59,821 RUEFTISHIE -19,500 -40,781 -30,000 -30,000 -30,000
BBk 76,455 93,417 93,411 93,662 93,473 MEPEHE 27,231 2,611 12,954 26,640 42,009
BRI 153,168 182,637 236,188 300,996 379,323 MEFER 41,912 44,826 56,843 83,483 125,492
BRI Aal Rl F— R
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