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B 2> 237445 XA mo[ZfQl IR|FH Brel: 4ol
2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F
o= A
orsiR}A (H) 1,700 1,751 1,804 1,840 1,876 1,895 1,914 1,933
E3THLS
B (HE) 340 350 361 368 375 379 383 387
EC-18 HRE(%) 2 8 13 17 19 22 23
EC-18
PSR (H D) 7 29 48 64 72 84 89
EC-18
24 (2 k1) 16 16 14 13 13 12 12
O &N (M R) 110 454 678 859 921 1,024 1,027
OPM (%) 50 73 73 72 71 71 69
OP 55 333 498 623 658 723 710
NOPLAT 41 250 374 467 493 542 532
PV 31 170 232 264 253 253 226
Sum of PV 1,429
Terminal Value 606
NPV 2,035
NPV (49.6%) 1,009
ZF:WACC 10%, STHEE ~5%, HoIME 25% 7HY
A2 FREXSH
<# 3 728U x=A mo|z2lol JIx=F B9l 4o)
2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F
o= Al
orsIxtA (£1) 1,700 1,751 1,804 1,840 1,876 1,895 1,914 1,933
:H.?I»Kﬂl:ll-ofl
SR (M) 170 175 180 184 188 190 191 193
EC-18 HRE 3 9 14 19 20 23 25
EC-18
EP S RHE D) 5 16 26 35 38 43 48
EC-18
7@(%5%) 16 16 14 13 13 12 12
EAU(HAY) 83 250 373 473 484 527 558
OPM(%) 50 73 73 72 71 71 69
OP 41 183 274 342 345 372 386
NOPLAT 31 137 205 257 259 279 289
PV 23 94 128 145 133 130 123
Sum of PV 775
Terminal Value 329
NPV 1,105
NPV (49.6%) 548
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NI E (e aow) AN (CETRSCEN
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
FSAHA 19 12 20 25 25 S 20 15 16 20 26
IR 2 1 2 8 5 .
B . ELPL 18 14 13 18 22
O ESRH A LT[ EFA 3 5 4 4 7 1
XY TRFAH 2 3 4 6 7 &30/ 2 1 2 4 4
H| 7SIt 13 12 10 11 12 T 2Hel | 2 4 9 10 10
TR 0 1 ! ! " el o @ ® ©®
SERIA 9 8 8 10 1
9 A
SHRY 4 3 2 1 1 BB 0 3 0 0 0
RHHE 32 24 30 37 37 ol x40} 0 0 0 0 0
e 6 7 5 6 10 3gug 1 21 4 0 0
OH AR 2L |EFRY 2 1 1 2 3 6
B} N O|RHH| & 1 1 0 0 0
7| RFI U T ALY 1 0 0 0 3
= am = s 6 5 5 T TR @ o MmO 0)
HIRS T o 12 3 4 2 prIYmEEY 0 0 0 0 0
A 0 0 0 0 0
H HIEA £ Af2io]o! @ @0 (2 ®) (6)
A 2L S B 8 12 2 3 1
23 57 15 20 8 10 12 |HMHIE 0 0 0 0 0
e 17 4 22 27 25 gylgolel @ 0 (12 6) ©)
A2 2 3 3 3 3 3 Jemmolo @ o (12 (6) )
7|EtRtE 13 23 52 62 66
= 1z 2| ol
oljeloiZ 0 0 1 1 p  BEEOIS °o © © o
REEH 0 0 0 0 0 EBITDA 0 (20) (12) (6) (6)
d25EH e dog)  FREXKXE
2013A 2014A 2015A 2016A 2017A 2013A 2014A 2015A 2016A 2017A
duBEHISE T B 1) (e  TENEE)
EPS 476) (4,235) (1,964)  (969) (830
F7l=01Y 2) (20) (12) (6) (6) (476) ) : (969) (630)
BPS 2870 725 3452 3,995 3,504
[ERLTH 2 1 1 1 1 1 ops 0 0 0 0 0
SHTAA 2] 0 1 1 1 1 ATH(%, Yo)
WE57ts . . . . .
RS o © o 6 @ "=t 05 41y 17397 197
EELEE (116.8) NM NM NM NM
715 2 18 6 1 zoi9zits NM  NM NM  NM NM
SXHEHIEE (5) 3 (6) 4 ()  EPSE7tg NM NM NM NM NM
P - 0 o . 3 EBITDAS7IE (57.1) NM NM NM NM
2044 (%)
RERL 0 0 0 0 0 oooos (1.2)  (151) (44.00 (28.5) (20.6)
BRI S (3) 5 (5) 7 2 =O|YE (8.4) (130.9) (75.4) (29.0) (21.7)
oHRAES N ) ©) ©) 0 EBITDA Margin 42  (6.3) (33.8) (22.4) (14.5)
ROA (5.2)  (71.5) (43.4) (18.9) (15.4)
il 0 o 0 ' Roe @5 (188.0) (87.8) (25.6) (22.0)
HRasHzss 2 ) 12 12 4 HgsoE - - - - -
NCISE 0 0 16 11 3 g NM NM NM NM NM
21y
xlo| 2ol A=
I 2 (5) (4) 1 0 Lremels) ) i3 6 .
2R 2 0 0 0 0 0 AAZ/A2EAHIS (%) 80.5 4015 227  20.8 2238
7|E} 0 0 0 0 1 Valuation (X)
—— ; ; . . , FPER NM NM NM NM NM
===s PBR 20 336 144 101 148
e 3) () 1 6 3) EV/EBITDA 25.8 NM NM NM NM
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