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ASP(R/HIR) (83w 96,050 91,529 52,607 88,193 131,130 185,660 165,040 143,935
4% 97,820 94,762 62,615 95,758 146,421 206,951 182,658 160,812

7|Et 79,871 77,249 55,513 81,405 118,791 138,853 131,252 130,315

YR 33,436 38,058 39,051 45,754 11,554 10,853 46,332 40,526

LIZE} 26,546 25,844 26,111 21,555 5,259 4,544 20,270 24,065

ZIORZHE HiR) |8 aEw 36,405 34,222 28,406 25,785 6,802 7,242 29,038 33,222
4% 78,174 75,482 80,642 83,531 18,453 19,662 78,811 79,328

7|Et 50,602 48,670 46,412 47,260 11,836 9,985 45119 47,613

SHIOIR ZHA (RI/E1E) 76,740 74,041 49,914 79,463 115,198 136,314 127,979 126,350
AUR 14,113 11,957 8,267 16,343 21,911 40,907 21,168 6,650

S=EH LIZE} -5,037 -8,830 -2,317 -1,187 -2,014 -19,972 -16,218 -14,630
Ame|E A3 19,310 17,488 2,693 8,730 15,932 49,346 37,062 17,585
(2I/81E) 4% 21,080 20,721 12,701 16,295 31,223 70,637 54,679 34,462
7|Et 3,132 3,208 5,599 1,942 3,593 2,538 3,274 3,965
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7|EF: AMSSIOIE J|EF HIZ RS TIA LY H|S0| O|0|3HEE 24 71249 tHEA 0| M1 AT0| HE
o= = S S o = g S

MK T~ =

Of Ao HO{LIX| 47| 20l 2022\ Ht XS 2023 A7EK| HHAFIRILY.

4) 3)ofM =gt 2z =t oM 7hEet BHER 7HAS gittsto] SAR| HIZE ASPE 715t

—

ALt

5) TOHES| 42 SAt2| CapaZt BFYE|{RU20, 7FSE X 100% =0 2&s5HH |XIsta U
2 12SIUCE BCHE Capa S& =2 X A2l0] gl 0|of| 2t ik 2iA Lot 2 Zo2
HlSkK|= 2 AO0l2h LTSI, B8t SAMS| HA| HOHR2 JAH 2 A HalsH| B!
52 USICE et S MZ2| BofEho] 2 Zo= HalshA| phe MollM =t Mgz
Y&ts 1efsto] =YL

MRS AIE hEEY

(EH]: uHTE 21) 2018 2019 2020 2021 1Q22 2Q22 2022E 2023E
MStA|Z o= 3,701,452 3,875,143 2,862,182 4,657,360| 1,366,226 1,302,327| 5,731,151 5,502,800
ASP(R/HHE) 139,982 133,134 100,105 160,086 182,417 202,713 199,204 193,755
LHOHZH(A i) 26,442 29,107 28,592 29,093 7,490 6,424 28,770 28,401
SHIO|R 7HA (J/HHE) 76,740 74,041 49,914 79,463 115,198 136,314 127,979 126,350
Meslet Ame| = (2)/ulE) 63,242 59,093 50,191 80,623 67,219 66,399 71,225 67,405

1) AFRIE MO 7|xHEl 2018H~20221H 22 7|7IX|Q] ASPE HIEfC 2 THIZFS AN,
ASPOI|M 2t 7|7F Bt =HIO| 7 7HAS Xt St0] MIEE 2Z3| =5 F1StRIC,
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0| XI5 AUS 15, Mestel Al ¢eto] 22IRE 20192t H|=gt =321 $51/HH X
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2717 MYRQ| OiE =FX|= th3at 2ot
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O{X5| ZMAS 12, REV|R 25 ShortageZ Q15 2023 L7IX| S&7| £ZF0| OIFI2 R
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(THe: st &) 2018 2019 2020 2021 1Q22 2Q22 2022E 2023E
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5. Valuation

51 01E)7} +8

e

(h9): gt 21 2018 2019 2020 2021 1Q22 2Q22 2022E 2023E
L 25,463,295 24,394,173 16,829,681 27,463,918 9,287,044  11,442,405] 43,719,778 40,123,792
o=zt 24,200,246 23,346,806 17,366,204 24,695,192 7,813,956 9,483,156 38,569,119 36,515,994
OjEEI712(%) 95.0% 95.7% 103.2% 89.9% 84.1% 82.9% 88.2% 91.0%
EHIHEl Y DXAER| 1T} 21,838,321 21,001,146 14,432,777 22,490,205 7,665,479 9,018,257 35,235,499 32,631,715
THIRFARE 7 FA A (B 136,000 (191,000 692,000 (596,800) (562,000) (357,900) (755,398) 13,052
ZAeiz0 258,254 268,313 266,460 285,295 72,342 68,664 303,015 316,343
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24H| 81,393 76,644 78,063 94,748 24,379 25,603 128,107 117,570
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SM/54 72l0| glonz
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] NS
Y £ £ 2 47 HE 2| 2E average flat X2[5HALCE XM LIS [A

Jof| ==3kAC

#7taZHH| S2 [App.4.]0f| MAMst £ HEE £SofRl, M7| I ZHH|t 2EH|= HEH|
HMHE =10 710 oj=0| ASSIRUCE 7|EF DfER 7| 42 ME &=0| RAUX|= & = S
X|ot Zh A= O E ChH| H|Z0| YFst A2 & i HEH|H 42 S Tj= AIF0| 42 XX
5t Q= A= HOICE W2t 7|EF IS 7t OjE0f S ofRiCt.
5.2. ZHOjH|Q} E2|H| =X
pErojH|QfHE|H] =X
[(EOHEIEED)) 2018 2019 2020 2021 1Q22 2Q22 2022E 2023E
o &<y 25,463,295 24,394,173 16,829,681 27,463,918 9,287,044 11,442,405 43,719,778 40,123,792
EtofH|ot2t2|H] 623,589 627,290 562,623 627,784 141,128 237,264 772,597 733,314
ZHEIH|2(%) 24% 2.6% 33% 23% 1.5% 2.1% 1.8% 1.8%
=0 95,531 97,293 102,089 103,599 26,164 30,115 106,437 109,353
£|2Z204 14,256 16,502 17,984 18,901 4,245 3,891 18,715 19,458
=22|SMH| 57,985 47,165 26,815 84,719 6,458 73,223 122,041 112,003
FApUSEAL] 29,431 35,442 35,544 30,879 8,077 8,255 31,772 31,772
SSXHARAZH] 6,000 5,181 4,541 4,737 942 940 4,251 4,251
A2 ERHAFARZH| - 14,874 15,654 13,559 2,755 2,753 12,288 12,288
24| 145,010 155,884 151,364 153,528 40,471 39,393 195,146 179,095
&5y 114,541 110,790 91,702 96,270 24,845 36,442 136,484 125,258
TR 2 2| 32,451 27,985 18,102 21,671 3,439 4,676 22,851 20,972
Q|Fg%H 23,737 20,563 25,740 26,347 7,369 8,299 42,136 38,671
Hchy| 2,358 2,707 1,578 2,179 495 447 3,418 3,137
NREAH| 27,161 27,293 20,682 15,809 3,998 4,654 16,557 16,557
NI 19,569 16,923 12,468 12,980 3,721 3,579 13,349 13,349
Qlxtz 13,989 4,887 4,249 3,759 790 1,029 3,882 3,882
EAY en =) 11,002 12,014 13,446 18,335 1,817 14,428 19,071 19,071
MR X 9,962 13,442 6,809 5,232 732 957 7,215 7,215
o{t| & WEH| 4,445 4,395 2,105 2,030 606 847 3,176 3,176
S| 3,287 3,510 3,795 3,551 1,585 551 3,536 3,536
232 3,174 1,470 1,512 1,748 595 577 2,050 2,050
H7| 2 2| 3,110 3,373 2,581 1,955 664 417 2,233 2,233
W SE A 2,900 1,840 1,589 1,920 215 350 1,546 1,546
AR EEH| 1,347 756 720 608 109 122 637 637
AR H| 802 808 663 610 118 169 574 574
ShEoFEH| 438 622 536 453 466 359 1,650 1,650
SHTADEH| 359 325 388 221 41 43 292 292
CH&ARZHH|(8He)) (241) (47 (713) 1,179 311 479 352 352
7|Et Etofs| 2t || 985 1,293 680 1,005 100 269 940 940

Tofd| 2 2e|d] = HEH|oF g2 BRSH0| FHSIRACH 201 2 A, Z47Hd2H| 82 &
M2 [App.3.]2t [App.4.]01 XA|5| HHSHILCL.
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CEEETES

(THe: gk @) 2018 2019 2020 2021 2022E 2023E
Fejelao (307,671)  (309,726) (68,651)  (262,922)| (1,063,507) (667,434)
=8&< (120,669) (242,128) (36,221) (230,667) (673,588) (496,596)
O|Xt&2 (48,014) (168,856) (145,729) (100,796) (286,855) (334,665)
Q|gh&ol (90,168) (123,628) 9,158 (105,238) (157,857) (61,389)
o|5tetitol 17,513 50,356 100,350 (24,633) (228,876) (100,543)
7|Ef&9 (191,122) (70,148) (36,136) (34,042)[ (392,960) (173,879)
KX EE (548) (2,817) 64 114,404 - -
Sl (57,564) (45,425) (12,609) (178,997) (268,496) (104,415)
Q|5tatitEol (288) 7,721 34,895 (12,425) (80,827) (25,827)
A E e &9 (55,266) (27,331) (41,618) 17,915 (26,575) (26,575)
DA EEI O (5,178) (7,594) (28,240) (962) (10,494) (10,494)
Bl =i= el 1,037 947 688 1,152 956 956
7182 (19,456) (19,346) (17,757) (17,733) (17,745) (17,745)
Eeol (53,859) 23,697 28,441 42,604 10,221 10,221
BS7|UEXIFA X2 H L 4,120 2,550 3,706 1,787 3,041 3,041
MZA ChS Rl A BHAHS0] Aol HHEHoR SHINCL OlXtA2 T2 AINES Biois
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oINS F3
(SH|: 4ot &) 2018 2019 2020 2021 1Q22 2Q22 3Q22 4Q22E 2022E 2023E
HOIM|H| S Xt M a0 331,789 110,351 (1,167,797) 1,878,020 1,195,905 1,399,398 (26,438) 745,690 3,314,555 2,207,049
HelMHIg 73,754 44,922  (371,689) 499,479 325,079 385,160 (16,845) 204,872 898,266 598,125
REEOIME 22.23% 40.71% 31.83% 26.60% 27.18% 27.52% 63.72% 2747% 27.10% 27.10%
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5.5. Valuation - Historical PBR Method

SAQ| Valuation®Z Historical PBR MethodE At25IUCE MM iR EX|MHoZ,
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Appendix

App.1. MFAE|E

P EE
CHe|: wiot 21) 2018 2019 2020 2021 1Q22 2Q22
QEXtAL 5,854,506 5,628,862 4,996,549 8,377,423| 10,625,569 10,303,043
HIUHITMRIA 664,506 291,005 737,439 1,945526| 1,331,665 1,326,957
N 1,641,468 1,312,318 1,196,327 1,970,996 2,719,269 2,587,974
7|EbRHA 189,509 264,710 171,902 124,776 248,769 209,666
7|Et2 Xt 46,254 264,322 344,119 11,051 61,036 61,008
TR AR A 4,590 566 5,336 1,248 4,818 4,964
A INBNF, 3,139,082 3,196,033 2,192,289  3,545340| 5,397,940 5,676,682
7|EFRSRFA 125,767 297,945 347,667 778,486 862,072 435,792
ST QUM XA 43,330 1,963 1,470 - - -
H| R SAtAH 10,100,538 10,704,539 10,693,961 10,315,812 10,253,754 10,215,444
7|EbxH A 66,394 76,305 78,670 80,501 82,073 82,856
7|EtZ Xt 47,684 58,332 58,865 69,440 70,673 70,670
47|, 57 QLA | A EX 31,552 30,317 31,636 37,823 35,453 36,076
SR 9,740,727 10,139,139 10,077,801  9,564,839| 9,546,425 9,519,062
FERpAL 104,447 101,329 98,770 108,370 108,569 104,557
EXHRSA - - - 136,065 136,065 136,065
7|EHH| RS XA 73,171 299,033 255,368 275,369 241,952 219,704
=S Z0i At 36,394 - - 43,405 32,544 46,454
O[T QUM XA 169 84 92,851 - - -
XS A 15,955,044 16,333,401 15,690,510 18,693,235| 20,879,323 20,518,487
B RS2 5,789,047 5,748,660 6,565,111 8,505,027| 9,813,154 8,591,433
OHRU=H 2 1,437,254 1,655,203 2,003,623 3,075,770 4,801,031 3,395,132
7|EFxH 2 756,609 607,960 391,752 572,386 925,625 743,366
X3 2,934,770 2,825,112 2,615377 2,818,825 3,035335 3,082,686
YA R RY 9,768 8,160 33,577 2,210 15,203 7,484
&7 |2l M| R 13,124 829 208 126,297 335,977 723,114
SR 2,768 3,594 2,875 14,627 14,627 22,221
e [RIE SN 23,080 21,601 20,668 18,431 17,940 17,501
7EtR SRR 611,674 626,201 1,497,031 1,876,481 667,416 599,929
HI S5 3,696,763 4,088,115 3,442,922 3,200,166 3,533,302 3,379,768
7|Et=HR 99,039 280,779 245,653 255,349 247,036 229,194
=S F0{ 2R - 11,557 2,613 - - -
xrelz 3,400,627 3,554,805 3,194,602 2,736,087| 3,015,531 2,955,879
O[ 1 QI M| B2 xH 197,097 240,974 54 208,730 270,735 194,695
2rEA 9,485,810 9,836,775 10,008,033 11,705,193 13,346,456 11,971,201
X2 X[HH7| PO A FF O AIHSE =X 6,469,234 6,496,626 5,682,477 6,988,042 7,532,867 8,547,286
e 291,512 291,512 291,512 291,512 291,512 291,512
Al A 379,190 379,190 379,190 379,190 379,190 379,190
S 977,351 979,629 977,944 985,474 985,546 985,727
INHESS! (1,876) (1,876) (1,876) (1,876) (1,876) (1,876)
ooz 4,823,057 4,848171 4,035707 57333,742| 5878495 6,892,733
Nl 6,469,234 6,496,626 5,682,477 6,988,042| 7,532,867 8,547,286
x2S A 15,955,044 16,333,401 15,690,510 18,693,235 20,879,323 20,518,487
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App.2. SI2SEXH
ISR
(SH9|: Bljot 2l) 2018 2019 2020 2021 1Q22 2Q22
IAESHISE (288,185) 679,447 1,630,972 1,477,165| (876,573) 581,207
Yo ZRHYEETNIZE 174,707 810,225 1,745,149  1,660,093| (805,051) 678,785
O|Rtol = 30,644 13,169 13,248 8,898 4,074 4,548
O|Xto|X| 2 (153,465)  (180,115)  (169,630)  (111,174) (23,815) (30,092)
HolNelet=(H5) (346,008) 31,471 39,117 (85,604) (53,431) (74,142)
Hi & =3 2| =7 5,937 4,697 3,088 4,952 1,650 2,108
Extgsdgss (415,203) (1,069,455) (635,596) 196,582 (181,935) (144,238)
g s zolsteia Y 1,696,120 32,466 55,078 535,819 6,619 4,409
YA H 2 462 6,219 23,819 175,277 300 80
SYRLo|X 2 330 383 2,781 1,004 - -
7|EFRH el 2 A 19,856 19,302 15,646 21,001 6,319 4,129
7|Etg &ALt T A 1,673,099 4,500 11,867 334,992 - -
7Bt SHE R Y 2,373 1,664 965 3,545 - 200
A 7| Y ERF Ao A & - 398 - - - -
EXgsoRQNsaRE (2,111,323) (1,101,921)  (690,674)  (339,237)| (188,554)  (148,647)
FERHF S (2,041,370)  (827,344)  (547,100)  (271,967)| (114,151)  (139,937)
SRS (339) (263) (362) (13,301) (20) (54)
AT | HEXFA O FHE - - - (8,200) - -
@712 9-3E7KEESERULFE - (7,634) (5,863) (2,981) - -
7|EFxH Q| B 7t (27,545) (9,156) (5,098) (4,366) 4,717) (2,844)
7|EtF SR BTF - - - (11,753) - (1,055)
7|EtZ- 8RB 7t (5472)  (222,084) (82,669) - (49,981) 33
JEtREXREHIRE - (2,931 (370) (16,343) (1,441) 290
IHl & EXpAEE R Of 7 At (36,597) (32,509) (49,212) (10,326) (17,009) (5,080)
7|Ef22E9-Z3 K| &AM F & - - - - (1,235) -
HEgSHISE 887,788 16,457 (548,688) (466,134)( 445,259  (443,360)
HEetso2Qlsteig o ¢l 1,520,510 669,099 1,097,361 458,602 688,705 (90,163)
ALFelE7t 1,520,510 669,099 1,097,361 458,602 688,705 (90,163)
Hrgsc2Qstdg /s (632,722)  (652,642) (1,646,049)  (924,736)| (243,446)  (353,197)
Aol et (14,183)  (576,095) (1,571,332)  (740,000)| (230,000) -
7|EHR ol A (1,430) (47,310) (62,975) (68,217) (13,446) (27,132)
Hig = 2lXl= (617,109) (29,237) (11,742)  (116,519) - (326,065)
la A AR Z7HH L) 184,400 (373,551) 446,688 1,207,613| (613,249) (6,391)
I|xo|HgaUH S EXH 480,052 664,506 291,005 737,439 1,945,526 .
g A F AR Lo C ot et S 2 0t 54 50 (254) 474 (612) 1,683
7| Lold S U T XpA 664,506 291,005 737,439 1,945,526 1,331,665 (4,708)
App.3. 20 A AH =3

(EHe]: W7t 2l) 2018 2019 2020 2021 2022E 2023E
=0 353,785 365,606 368,549 388,894 409,452 425,695
&7t 258,254 268,313 266,460 285,295 303,015 316,343
Efofjs|etete|B| 95,531 97,293 102,089 103,599 106,437 109,353
A = (B) 3,203 3,168 3,187 3,133 3173 3,173
A 1E a2 50 110 115 116 124 129 134
EZ50 14,256 16,502 17,984 18,901 18,715 19,458
=07 L] (%) 4.0% 4.5% 4.9% 4.9% 4.6% 4.6%
SE|F4y| 57,985 47,165 26,815 84,719 122,041 112,003
OfE CHH] (%) 0.23% 0.719% 0.716% 031% 0.28% 0.28%
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App.4. 27HMZtE| £

crels 2018 2019 2020 2021 2022E 2023E
7|z YR EX]| 1,330,201 1,774,635 1,820,917 1,807,147 1,760,455 1,760,455
Ak 339,503 522,818 531,792 530,455 517,631 520,931

TE= 1,067,523 1,786,536 1,805,274 2,002,885 1,967,025 1,889,491

7|AZR 4,017,714 7,947,627 8,131,084 8,164,843 8,256,057 8,391,130

Nl 14,177 14,800 14,827 14,453 11,264 11,264

7|Efe| fAXtLt 607,402 713,691 1,027,921 796,158 806,572 836,086

Z0i 1,016,437 1,188,372 870,361 638,772 776,048 1,112,632

k=N, 4,223,403 780,116 932,888 966,749 794,513 868,567

A 12,616,360 14,728,595 15,135,064 14,921,462| 14,889,565 15,390,556

FE/HME/MA  EX| 444,434 46,282 (13,770) (46,692) - -
Ak 183,315 8,974 (1,337) (12,824) 3,300 -

TE= 719,013 18,738 197,611 (35,860) (77,534) -

7|AZR 3,929,913 183,457 33,759 91,214 135,073 -

rE2e 623 27 (374) (3,189) - -

7|Ete| @R 106,289 314,230 (231,763) 10,414 29,514 -

Z0i 171,935 (318,011) (231,589) 137,276 336,584 (58,615)

k=N, (3.443,287) 152,772 33,861 (172,236) 74,054 -

A 2,112,235 406,469 (213,602) (31,897) 500,991 (58,615)

7| YR EX]| 1,774,635 1,820,917 1,807,147 1,760,455 1,760,455 1,760,455
s 522,818 531,792 530,455 517,631 520,931 520,931

7152 1,786,536 1,805,274 2,002,885 1,967,025 1,889,491 1,889,491

7| AZX 7947627 8,131,084 8,164,843 8256057 8391130 8,391,130

X2t 14,800 14,827 14,453 11,264 11,264 11,264

7|Et| R XL 713,691 1,027,921 796,158 806,572 836,086 836,086

Z0i 1,188,372 870,361 638,772 776,048 1,112,632 1,054,018

Ak~ 780,116 932,888 966,749 794,513 868,567 868,567

A 14,728,595 15135064 14,921,462 14,889,565| 15,390,556 15,331,941

Y7hSZH| s 11,413 13,411 13,324 13,165 13,256 13,298
7152 42,474 69,298 71,619 75,584 73,425 71,949

7| AZX 101,626 213,076 217,185 209,953 218,441 220,213

NS Sl 811 729 494 340 339 339

7|Ete| R XL 96,107 92,462 101,377 112,064 103,215 105,069

=04 93,508 174,864 159,880 171,918 178,915 205,247

S A ZH] 8,222 8,107 7,644 7,839 7,953 7,953
A2 1,143 40,503 59,789 60,940 61,111 61,111
dUE s 2.6% 2.5% 25% 2.5% 2.6% 2.6%
7152 3.0% 3.9% 3.8% 3.8% 3.8% 3.8%

7| AZX 1.7% 2.7% 2.7% 2.6% 2.6% 2.6%

NS Sl 5.6% 4.9% 34% 2.6% 3.0% 3.0%

7|Efo| R ALt 14.5% 10.6% 17.7% 14.0% 12.6% 12.6%

=0 85% 17.0% 21.2% 24.3% 18.9% 18.9%

Yordzdl s o=@ 316,508 528,398 528,335 552,145 579,514 607,860
Lrofjd|ep2t2] 29,431 35,442 35,544 30,879 32,824 32,824
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(CH9]: wor @, ® uijE/d) 2018 2019 2020 2021 2022E 2023E
S 25,463,295 24,394,173 16,829,681 27,463,918 43,719,778 40,123,792
Ak CAPA 290,075 286,023 296,962 298,623 292,921 292,921 A 2M
Mkt 291,501 281,514 284,495 291,153 287,166 287,166 = CAPA e
7| UEHEL EX| 1,774,635 1,820,917 1,807,147 1,760,455 1,760,455 1,760,455 -0.60 -0.54 -0.97
k= 522,818 531,792 530,455 517,631 520,931 520,931 -0.69 -0.51 -0.93
T1EE 1,786,536 1,805,274 2,002,885 1,967,025 1,889,491 1,889,491 -0.47 0.91 0.02
7|1AEX 7,947,627 8,131,084 8,164,843 8,256,057 8,391,130 8,391,130 -0.05 0.79 -0.20
Nl 14,800 14,827 14,453 11,264 11,264 11,264 -0.48 -0.71 -0.52
7|Ete| REXLE 713,691 1,027,921 796,158 806,572 836,086 836,086 0.04 -0.55 -0.81
Z0j 1,188,372 870,361 638,772 776,048 1,112,632 1,054,018 0.76 -0.58 -0.20
AMBOIX A 780,116 932,888 966,749 794,513 868,567 868,567 -0.80 -0.13 -0.92
CAPA Q1= T&E/CAPA 6,159 6,312 6,745 6,587 6,451 6,451
7| HZR|/CAPA 27,264 28,883 28,699 28,356 28,646 28,646
jE 15 Z0i/0iZ= 4.7% 3.6% 3.8% 2.8% 2.5% 2.6%
App.6. X\I2HSHE
=Y AEHEE
X|Hl7 o-I_JI\_ox _J_.|k__E_
(G =& 2 e FAwzmE ’;é—: w;:;ll-’.‘-&l ooz am | HEEA [ROECH
2018 7| X=TtH 291,512 379,190 975,662 (1,876) 5198132 6,842,620 6,842,620
71&0¢ - - - - 258,035 258,035 258,035
7|Ef A2l HE - 1,689 - (15,985) (14,296) (14,296) 3.9%
e = X= - - - - (617,125) (617,125) (617,125)
7|2 ThoH 291,512 379,190 977,351 (1,876) 4,823,057 6,469,234| 6,469,234
2019  7|=TH 291,512 379,190 977,351 (1,876) 4,823,057 6,469,234| 6,469,234
71&0/¢ - - - - 65,429 65,429 65,429
7|E} A2l HE - - 2,278 - (11,114) (8,836) (8,836) 1.0%
e = X2 - - - - (29,201) (29,201) (29,201)
7| T 291,512 379,190 979,629 (1,876) 4,848,171 6,496,626| 6,496,626
2020 7| ETHH 291,512 379,190 979,629 (1,876) 4,848,171 6,496,626| 6,496,626
=H71&0lY - - - - (796,108) (796,108) (796,108)
7|Ef XH2o HiE - - (1,685) - (4,618) (6,303) (6,303)| -73.7%
e = X2 - - - - (11,738) (11,738) (11,738)
7|2 Thod 291,512 379,190 977,944 (1,876) 4,035,707 5,682,477| 5,682,477
2021 TS L 291,512 379,190 977,944 (1,876) 4,035,707 5,682,477 5,682,477
=271=0Y - - - - 1,378,541 1,378,541 1,378,541
7|Ef XH2o| HE - - 7,530 - 36,011 43,541 43,541 21.8%
g a X2 - - - - (116,517) (116,517) (116,517)
7% ThH 291,512 379,190 985,474 (1,876) 5,333,742 6,988,042| 6,988,042
2022E 7|X=%HA 291,512 379,190 985,474 (1,876) 5,333,742 6,988,042| 6,988,042
g7|+0(9 - - - - 2416,289 2,416,289 2,416,289
7|Et Zt2o| HE - - - - - - -l 30.6%
g = Xl= - - - - (595,076) (595,076) (595,076)
7% Thd 291,512 379,190 985,474 (1,876) 7,154,955 8,809,255| 8,809,255
2023E 7| =Tt 291,512 379,190 985,474 (1,876) 7,154,955  8,809,255| 8,809,255
=7|&0(9 - - - - 1608924 1,608924| 1,608,924
7|Et At o] HE - - - - -l 17.3%
g = Xl= - - - - (609,559) (609,559) (609,559)
7|% Ty 291,512 379,190 985,474 (1,876) 8,154,319 9,808,619| 9,808,619
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App.7. O|R1&Q| F£H

e

(EH9|: Tt 2) 2018 2019 2020 2021 2022E 2023E
O|xt&9 (48,014) (168,856) (145,729) (100,796)| (286,855) (334,665)
0IX+*°' 24,295 13,960 12,351 9,017 21,173 24,702
St 417,787 693,986 685,192 366,996 582,058 582,058
R=0|XtE 5.8% 2.0% 1.8% 25% 3.6% 4.2%
O|XH|& 72,309 182,816 158,080 109,813 308,029 359,367
O| KHLH A 2 xY 7,191,045 7,280,213 6,449,997  6,382,647| 6,704,286 6,704,286
FE0|XtE 1.0% 2.5% 2.5% 1.7% 4.6% 5.4%
Notice.

= BAME M2 FAATS(o] 2|MX] Z22tE Efiz ot 2 MEIMQIL|CE HMo| AHEE AIZS2 A2
ARt MEE 4= Q= X H YEZHE AT A0|L, T YeYolLt Y S B8 - gleh=

KpRE RpLlo| HEra Q) 5ol S5 ME{O[LL FXt AlZ[0] et 25 Z2FS H2[A|7] HIZLICE [i2tA, o] 24
HIMz= ofifs 20| HA MALxHo| SUKEE AEE & glgLILh ot 0| EHENMOf X MR LA

H
2 M2t FXREof ASS LELICH
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