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HLAZZ EE*'Q 2gsl0] 2Z2lel HY ¥ REEHE H|ES 03] OHMZE Sof EF TD/HFY
HHERCH gHst OFElS 0|01 QICt
a2l 3-9, BIRAH| BAA QA Jgl 3-10. 2tRAH|Q| Qd0fQl, SN,

»

-

ZX: Youtube, SMIC 3E!

(2) MZM|EH EFZ 22t

BAE 512 SfRAHE X[EHel BSEHE SHME 2 1AHESS FUAZ|D UCL SHEE Sof 2
AEX Z2tL BHE= TFXQl O[0[X|0M SoLE HIMEtE E0EN MER2E AH[XSA C7tE &=
> W2 STaget oy o waicolo] Zam ofLlzt WE2A, XL, DlolFZE SHE YIS s
GAE 5120 HS DAHSE HIFSE Ot ULk
AESEl "HEglo EdTo| QojN A2 'BRiEo| HMu chAstm EBICISH 21°0[Ct 501 TD JHEY =ais
938 222 S Z 7h Z|#Eolnf EBCIE oo 2nE CIXtel @A2Mo| HEMO| J1E HofLicts HHe
by 21 Z2{0] A2 M3 Zetw M2k2 0[of LZtD QIO SHYEH JiEY =#c o|o|x|Ql 2fRAE|7} o)
X Hilg M35t HE Ale MARQI AES] HME Supremezte| S2tHLCE s HMES2
=L 2|4 ZSiE0|M " 28 ojae] 2|dItof| A=l =, Ol AES IHHS HFA|
71 MZAMICHof|lA| O|O0|X|E x{5HA| staxt ot ZetE FEfo| REHSS HHHMC= HOEL
2l 3-11. AP.C 32t 72l 3-12. Supreme 22t T2l 3-13. S22 HIE KREAM 2|47} (T &)
A.P.C x Lacoste preTy e a7}
Supreme X Lacoste small messenger bag black 169,300 240,000
’» Supreme X Lacoste small messenger bag navy 169,300 300,000
Supreme X Lacoste small messenger bag gold 169,300 460,000
Supreme X Lacoste small Hooded Sweatshirt Navy 209,100 450,000
Supreme X Lacoste small Hooded Sweatshirt Red 209,100 269,000
Supreme X Lacoste Twill 6-panel Black 76,700 300,000
A.P.C x Lacoste Polo Shirt White 211,700 350,000
A.P.C x Lacoste small logo T-Shirt White 159,000 170,000
Ex]: 2tIAH| £x: 2t3AH| £x{: KREAM, SMIC3E!
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SULZ0|E = 0= Table
(Etel: uok 2l) 2019 2020 2021 2022 2023E 2024E 2025E
SULZ0|F S0iE 143,961 159,991 201,934 260,131 275,915 260,434 350,597
YoY(%) -3.3% 11.1% 26.2% 28.8% 6.1% -5.6% 34.6%
LZ0|FH WAl 137,112 153,298 191,033 246,355 267,073 251,592 341,755
*E 92,539 108,709 138,608 183,408 205,151 193,083 283,246
LH4 44,573 44,589 52,425 62,947 61,922 58,509 58,509
20|z} A A2 £0](1000 ton)
*E 17.8 22.2 19.3 22.6 26.8 26.8 39.3
Li4 9.7 10.1 8.7 9.4 9.8 9.8 9.8
20|58t £t F0](H/ke)
*E 5200 4900 7200 8100 7650 7200 7200
Li<~ 4600 4400 6000 6700 6350 6000 6000
7|E} 6,849 6,693 10,901 13,776 8,842 8,842 8,842
SULR0|FE| 2, (dLtaU=HrzxE7Ne| SA|0f M2t HE FHE TIHIUCL SA= At
HEITM MM L20|gH MitZ2d 3 DItE Lt &2 LHRH 7|85t QICH 0|1 &
o 4oz I £3 Y U4 MMRFS FHE L1, SAle| 27| M7 B4 2¥g Yo=Y
Matlol gt Aoz MARlg FMsINICt
Mr| SAte] MARZOH I MARE OIS OISR, SAH: 15 387, 201 457|8 S0i%
S 0f i$ECHs £5 SYS FAUOR JIIIE MM F7I2 29l 8t QIrt 0l 7|2xo=
=L AIEO| =35t MEfo|n, B4 ZHO| s nZiAtetel o7t OrRzlE F ZIEE7| HEe
2 ETHSICh olof x|t 15EDE 206 £ ol MM ZR HW@X|E 23 557 Y 25
6~83710] XE3t T, 0|2 ACZo| & 20| g3l FHS TIHIICE

ST AH| 2|= 0E Table
a

Lt '20~22d 23| &&8t YR0E 7HH2 24E0HA|

213 £FEL2 Y Ao2t FF, oY F=5 B0l grFs FUAC 143~SHTIERIQ| £

5.2. SYUtTAH|

(THe|: uHat 2l) 2019 2020 2021 2022 2023E 2024E 2025E
SAatIAH| 0fS 255,632 233,332 260,646 295,464 325,884 359,704 397,344
YoY(%) 2.4% -8.7% 11.7% 13.4% 10.3% 10.4% 10.5%

TDH =Y 275,609 300,575 327,804
AZX(E|LIA) 50,276 59,129 69,541
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53. DISY(EX) - MR AtHsAL

DIS(EE) 2= 0= Table

(Etgl: gt gl)

2019 2020 2021 2022 2023E 2024E 2025E

M2 o0&

303,450 272,439 349,557 347,459 329,313 311,167 293,021

Clofo|SLCHE) i E

303,450 272,439 349,557 347,459 329,313 311,167 293,021
YoY(%) 0.1% -10.2% 28.3% -0.6% -5.2% -5.5% -5.8%
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XtS|AtY OHE H|SE average flatsh F Cl0t0|SY OiE0| A=5H0] £
Z 1

=
=
18ARE] DiE0[ LHSEK| A Hetd oflFo[7|o] 022 FHSUCt

SASUE 222 JIHoI| U £57| S HYLYYALS St XF RE, 22D ¥
A HIAREIZ 93t 271 HEHI! Scrubber system HE U MX|S SEBIL SAHE AR
AMA U LGLIABR0|S o2 452 THFPIo| HE0| Y CAPEX SX3%ol Yge
HHSCHT BT, SAF AQEDA U BAE Kt 397 23S HigoR LGTIAE0)
CAPEX U AMZIX} HZ2| B2 CAPEX L SAQ 43 HIES ANSISICE 0% SUuloto|
Lf AH4RIRI} LGEIABE0] HIBZS At T, YORO| MY CAPEX MEES SAle 45U
of ZT0| WIS CAPEX B3 2 43 HISE [Appx. 910 $E3IQICE

= J1REAT) U HYE HE

JITEAN 2 SAte| BIAL ClOJOJH|ZE A0 SICK ClojojH| X HOIE £ Ol

20| 2= BE#HM(BoConcept)2] HAS HFst ASH, SAS| Z[LiFF MUY 2
B MEHRO| M6 RE] CHEOIAIE 2ot B sli1 = HF =2 JEME 201 Ut
Ofoi| 257X iy &M= FES| O|0{FE o2t HEh Xt 5EZE AT JEME HESt

0 oiEs FFsIRALk

SHEE 222 ZYA X|HQl DIVISION MARKETING PROVENCEZ FAE(0f QICt SIX[QI
o[7[of TXXQl ohE FH0| of2fR0, X[t 57 GEMZE SFSHR] U7Io SAte] OiE

=
=
L HIZ HA| Djojstote wek X 51 0SS average flatsto] FFSIRACE

, K|t 57t 2hst AHATH S average flatst

o
= T
o|E BEf5to| £ SAte| &|F OiE Table2 ChESxt 2Lt

SA} £|Z IiE Table
(TH: uhok @) 2019 2020 2021 2022 2023E 2024E 2025E
M ofE 684,927 679,668 813,085 913,723 921,897 917,455 1,028,943
YoY(%) 3.8% -0.8% 19.6% 12.4% 0.9% -0.5% 12.2%
Y205 £E 218,613 224,016 284,285 382,572 417,972 425,190 541,754
Yo (%) 0.6% 2.5% 26.9% 34.6% 9.3% 1.7% 27.4%
SYLAR0|E 191,286 160,004 201,934 260,131 276,006 260,525 350,688
C|OOJA|AEY 2,941 49,840 62,191 86,224 98,700 112,980 129,328
DIA ALUMINIUM INDIA 24,386 14,172 20,162 36,222 43,268 51,685 61,740
HAAxH 0 0 -2 -4 -1 -1 -2
dead 22 348,093 319,758 408,062 415,723 391,923 366,583 341,243
YoY(%) 0.8% -8.1% 27.6% 1.9% -5.7% -6.5% -6.9%
Cloto|ze 303,450 272,439 349,557 347,459 329,313 311,167 293,021
PT DONGIL INDONESIA 4,964 3,536 4,340 5,581 5,236 4,891 4,546
DONG-IL VIETNAM 56,143 52,214 62,145 78,265 70,563 62,861 55,159
HAAxY -16,464 -8,431 -7,980 -15,582 -13,189 -12,336 -11,483
SHASHE 28 62,566 78,445 68,794 79,166 75,554 82,404 93,849
YoV (%) 85.6% 25.4% -12.3% 15.1% -4.6% 9.1% 13.9%
SUMHO] 36,502 41,001 36,950 46,852 41,906 45,705 52,053
Zet=0oe] 30,134 42,871 36,435 32,273 37,149 40,518 46,145
E2tx0iEtE7|REHSA 2,086 2,392 335 988 1,727 1,883 2,145
AAxH -6,156 -7,819 -4,926 -946 -5,228 -5,702 -6,493
IREA0 22 9,040 13,273 17,703 18,203 23,468 30,299 39,118
YoY(%) 37.9% 46.8% 33.4% 2.8% 28.9% 29.1% 29.1%
ClotojH|= 9,073 13,332 17,710 18,210 23,510 30,353 39,188
AAxH -33 -60 -7 -6 -42 -54 -69
SIFE B2 10,771 19,853 14,524 9,864 12,979 12,979 12,979
YoY(%) 9.0% 84.3% -26.8% -32.1% 31.6% 0.0% 0.0%
DIVISION MARKETING PROVENCE 10,771 19,853 14,524 9,864 12,979 12,979 12,979
7|E} 35,844 24,324 19,718 8,194 0 0 0
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Valuation - SOTP Method

6.1. Why SOTP Method?
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2l 6-1. SA SOTP Valuation £ XE
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A
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5l7] I3l Peer EV/EBITDA MultlpIeE
FAFO|Z10f| Historical Methode=
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SURR0lE - 270|154 M|

12 6-2. YF0|E 7|&7} F0|

(Chel: wiak 2l) 2019 2020 2021 2022 2023E 2024E 2025E
oiEH 191,286 160,004 201,934 260,131| 276,006 260,525 350,688 4,000 —7IE7HAG/)
YoY(%) -4.1% -16.4% 26.2% 28.8% 6.1% -5.6% 34.6%
LTER 167,821 134,807 170,536 221,200| 226,071 214,952 288,042 3,000
EL27f2 87.7% 84.3% 84.5% 85.0% 81.9% 82.5% 82.1%
GPMOB)|  123%  157%  155%  15.0%| 181%  17.5%  17.9% 2,000
R EL]] 139,694 111,075 139,008 187,997| 189,998 179,341 241,408 1000
% of sales 73.0% 69.4% 68.8% 72.3% 68.8% 68.8% 68.8% !
R 11,947 9,771 11,787  13,317| 14,130 13,337 17,953 0
% of sales 6.2% 6.1% 5.8% 5.1% 5.1% 5.1% 5.1% '20.05 21.05 22.05
7442 5,727 7,084 7,950 5,617 6,626 7,816 9,219
% of sales 3.0% 4.4% 3.9% 2.2% 2.4% 3.0% 2.6% Z%]: LME, SMIC 38!
2¢ 112 40 3,442 4,100 4,527 4,274 5,753 2] 6-3. &M Z(AL-STRIP) Oi 7} Z:0|
% of sales 0.1% 0.0% 1.7% 1.6% 1.6% 1.6% 1.6%
XZaan 533 384 423 731 775 732 985 —AL-STRIP(2//kg)
% of sales 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 6.000
7|EHIE 9,807 6,453 7,925 9,438 10,014 9,453 12,724
% of sales 5.1% 4.0% 3.9% 3.6% 3.6% 3.6% 3.6% 4,000
pap Gl e 6,698 8,536 8,794 11,857 12,687 12,404 15,467
a2t 2 3.5% 5.3% 4.4% 4.6% 4.6% 4.8% 4.4% 2,000
OPM(%)|  88%  104%  112%  104%| 135%  12.7%  135% SR_fL5558888883
So 00900 29gRo99gg09
=2¢ 2,442 4,460 4,500 7,219 7,660 7,230 9,733 - A MmN N M
% of sales 1.3% 2.8% 2.2% 2.8% 2.8% 2.8% 2.8%
Eta=u 2,651 2,633 2,733 2,913 3,038 3,169 3,305 ZX]: DART, SMIC 38!
% of sales 1.4% 1.6% 1.4% 1.1% 1.1% 1.2% 0.9% 20|54 Multiple M3
=S 553 540 501 495 714 674 907 Peer EV/EBITDA(TTM) H|2
% of sales 0.3% 0.3% 0.2% 0.2% 0.3% 0.3% 0.3% AL Strip
L7tz 83 91 173 420 509 587 655 Egajaz2(o} HIAE
9% of sales 0.0% 0.1% 0.1% 0.2% 0.2% 0.2% 0.2% ZYdnlE 32.1x '22.06~23.05 AVG
ZIEREEEA 968 812 887 810 765 744 867 AL Foil
% of sales 0.5% 0.5% 0.4% 0.3% 0.3% 0.3% 0.2% Zo|gols HIAE
Fole 16,767 16,661 22,604 27,074 37,249 33,169 47,179 Aotdols 19.0x '22.06~23.05 AVG
D&A 5,810 7,175 8,123 6,037 7,135 8,402 9,874 SHUAA”E 10.9x '22.06~'23.05 AVG
EBITDA 22577 23,836 30,728  33,111| 44,384 41,571 57,053 AVG 20.7x *&X: Quantiwise
EBITDA Margin (%) 11.8% 14.9% 15.2% 12.7% 16.1% 16.0% 16.3% Selected 14.9x LE0/FH AT VA B ME
1. EBITDA £H
SUAZ0|Eel JYHIE & U SHES Hol= AFS T fx=H|, ZYF0, &7ty
ZHd|, J2|0 2Y0|ch SAte| M=H|S| Z AL-STRIP Ofgidicz dE0] 0], AL-
STRIP 7tA2| 42 YR0|E 7tAn HSELCEL YR0lE 742 TMARR =2 SZ2= sl
XNEHez fooigien SfXel il32 0|2 Qlsf 223 JAM nde Hd3lch ol of
HotE|Zl steLt LF0|E0| gt 2= HdAsHK| %2 A0|H e =2 &S |
Z0|2h= Mol X|ufA{o|ct. w2t Sxf 7t $F1F HXsh 21H32| OfECiH|HIE8 X &30
ZT5IULE M AfRQ AElE n2fsto] ZUUB = UE s X Hr USUSES HE,
A7HZibE 3U7t oiER ASES HEs FHSINNCL 290 Z2 2Rl ASEHX

L. Multiple MA

Multiplee| Zd<2 R0/ HZE ARYS Felote &ZF 274AL alojD|ET SHAIAEXO)
EV/EBITDA(TTM) 1270 "X 14.9xE MHEsIRICE Sxf =8 MAS CHESHE 7|2
I AMOIAO|IES EV/EBITDA(TTM) 7|&E 37.8xE £0{ 2t QICH 8L} Alofdo|se| 4
 23FXRE XWX MELo| cigt 7|cHZol eS| BFEE(ACE AFREICE WMEEA AIE0A
LF0EE M= Aol 20istn U= BE £F2 Multipleg 20, Vi HEX|E LHE5H
Smoothing&E &alf MESH Multiple2 SYYTO|E2| Hr JYIIX|IE TEStIXt ofRICH
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(2) SYATAH| - RS AU

32 6-4. I Hs} 712 F0|

(Chel: Wiak 2l) 2019 2020 2021 2022 2023E 2024E 2025E
ETEE 255,632 233,332 260,646 295464| 325,884 359,704 397,344 10 — N Ms5712($/kg)
YoY(%) -8.7% 11.7% 13.4% 10.3% 10.4% 10.5% ’
&7t 84,001 81,068 87,930 102,174| 111,316 122,868 135,725
E27I2(  32.9% 34.7% 33.7% 34.6% 34.2% 34.2% 34.2% 05
GPM(%)|  67.1% 65.3% 66.3% 65.4% 65.8% 65.8% 65.8%
ENEL] 84,001 81,068 87,930 102,174| 111,316 122,868 135,725
% of sales 32.9% 34.7% 33.7% 34.6% 34.2% 34.2% 34.2% 0.0
EtofjH|Qb2t2|H| 140,792 124,890 140,421 162,062 | 176,037 193,373 212,617 2019 2020 2021 2022 2023
ZHAE2|  55.1% 53.5% 53.9% 54.9% 54.0% 53.8% 53.5%
OPM(%) 12.1% 11.7% 12.4% 10.6% 11.8% 12.1% 12.3% EX: ICE, SMIC 39
o= 87,610 73,633 82,744 96,341 106,260 117,288 129,561 T2 6-5. AR ZH| L % of sales 0|
% of sales 34.3% 31.6% 31.7% 32.6% 32.6% 32.6% 32.6% oIxyZH|(Hmtel) % of sal
HHO} —e—% of sales
zoleigol 8182 9121 8955  9547| 9958 10,386 10,832 150,000 W = ° 36%
% of sales 3.2% 3.9% 3.4% 3.2% 3.1% 2.9% 2.7%
NEAER 7,339 6,761 7,892 9,352 9,875 10,899 12,040 100,000 34%
% of sales 2.9% 2.9% 3.0% 3.2% 3.0% 3.0% 3.0%
ZMEY| 7,936 6,590 8,707 9,963 10,938 12,073 13,336 50,000 32%
% of sales 3.1% 2.8% 3.3% 3.4% 3.4% 3.4% 3.4%
= 9,026 8,253 8,976 9,127| 10,066 11,111 12,274 0 30%
% of sales 3.5% 3.5% 3.4% 3.1% 3.1% 3.1% 3.1% 2019 2020 2021 2022
AURtE 5,785 6,178 7,400 7,899 8,776 9,751 10,833
% of sales 2.3% 2.6% 2.8% 2.7% 2.7% 2.7% 2.7% EX{: DART, SMIC 3§
27zt 4,737 4,705 5,030 5,752 6,147 6,569 7,020 |8 Multiple M3
% of sales 1.9% 2.0% 1.9% 1.9% 1.9% 1.8% 1.8% Peer EV/EBITDA(TTM) H|Z
= 2,308 1,854 2,385 3,287 3,303 3,646 4,028 F&F 9.2x '22.06~23.05 AVG
% of sales 0.9% 0.8% 0.9% 1.1% 1.0% 1.0% 1.0% [E[E[pSE-S=E 5.0x '22.06~23.05 AVG
ZIEEEEEA 7,869 7,795 8,334 10,795 10,714 11,651 12,693 getgga 4.5x '22.06~'23.05 AVG
% of sales 3.1% 3.3% 3.2% 3.7% 3.3% 3.2% 3.2% FREQIH 6.8x '22.06~'23.05 AVG
Fgeolef 30,838 27,375 32,294  31,228| 38532 43,463 49,002 2| A0 oA 8.5x '22.06~'23.05 AVG
D&A 4,737 4,705 5,030 5,752 6,147 6,569 7,020 FHTM 6.0x '22.06~'23.05 AVG
EBITDA 35575 32,080 37,324  36,980| 44,679 50,032 56,022 AVG 6.7x *&x]: Quantiwise
EBITDA Margin (%) 13.9% 13.7% 14.3% 12.5% 13.7% 13.9% 14.1% Selected 6.7x 67HAL Bt MF
-1, EBITDA =4
ol [e=[e] = 10 = o [ o o i AA it
SYTAHC| FYHIE & FUH IREE Hol= AE2 HN=H|, Thljess, SHASE
o 3 olx =] olsl= I L I
O|C}. RIM=H[S| Z2 s IHUXMELEH Dicts AR IidEl= AF Doz FdE|0f
le) = ol 5 5 o) X =]
A2D, O|FHE BHOM LEHoz HEI} Syl AIXIHE AFSEICH F71AQl ojiH|E0] &
= - o ' o = =| = SH=LL— o 5 =5 A = o
MaiE moal 2032 HMeIstH Ml 714 F0[2F S¥st= WS &l £+ UCE HEHIHAR
' x St A= a0 S A = x |2 C s S5
22 z(of W5t &2 0|5 HatE 240, 8022 Qe 108 z1X|E YHMsh = 234
=15 5 == 5 o iz o AX o|x|5l
ofgh CrYSIE|RICE Jo|E S+5ta, o 7142 109 He i =2 &0l fIXIsh A7|of
S AR o — = = oo = A = = - AN
Sixf =Fut |ARSt 214 stit7|o] OHECHH|HIES X &soto] E4X FFSIUCE ezt
T o sl AA = S mWAax|=
HEAMERS 42 2tZAH 2A0| X|Zdt=s EEE| £+EE, 371 1S0iHH|E B X|E A
= =~ x| =|O = o) = Ol|Xzl ol S A =S olzsl =oje|
85t0{ =FsSIUCE o[o] £ UX[of 25 UFE U= JdHOILt E-X FHE 2ol SUHS
= I =N Fa— X [ 1T A= = = T =
Ol= " UBHEE, YRRt #A7HYZH|= 337 Il E M4SE vrgsto] FYSIQICE
L. Multiple MA
i o = (o] ] 31370 (oF K= o|=|L=
Multiple?| Z2 2|F 2fo|MA HUME A 2 SZEQ0 AAS GRlote &F 671AL
EV/EBITDA(TTM) 12702l TIRX| 67x2 AMXSIQICH SQUZIAAHQ| HL ZfAAH HIMCS 2}
= =1 e o|= = o o 5
O|MAE JENQt U SE AIME Felotn U2n, sx|el HILIA A HILAY 00 CHet AlE

o
o
+Q7t 2o 9l ST P2 I2t sAretl w2t

=
AMe(Proxy: 2ZH0] Al)ofl Foi5tn U= ¥

M ol Blo|MA EHMC Aty U
& +ZF2 Multipleg 50i, 7iH WZXE

etAAH]S| H FYUIIXIE TSSO

ME
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(3) DISY(ET) - FL=E] AIAS|AL
DISU(EE) - Mau=| AlRis|Al 08 6-6. 3| M3} 742 F0|
(Chel: Wiak 2l) 2019 2020 2021 2022 2023E 2024E 2025E
FTEE 303,450 272,439 349,557 347,459 329,313 311,167 293,021 — M| Mst712($/kg)
YoY(%) 01% -102%  28.3% -0.6% -5.2% -5.5% -5.8% 0.8
E b 292,759 259,628 324,451 325,013 309,279 292,237 275,195
WE27I2( 96.5% 95.3% 92.8% 93.5% 93.9% 93.9% 93.9% 0.6
GPM(%) 3.5% 4.7% 7.2% 6.5% 6.1% 6.1% 6.1% 04
eix 2| 269,388 240,561 300,983 297,628 282,818 267,234 251,650 ’
% of sales 88.8% 88.3% 86.1% 85.7% 85.9% 85.9% 85.9% 0.2
Seig0] 6,955 5,157 6,599 5,849 5,998 5,667 5,337
% of sales 2.3% 1.9% 1.9% 1.7% 1.8% 1.8% 1.8% 0.0
L7442 2,189 1,997 1,854 1,831 1,735 1,639 1,544 2019 2020 2021 2022 2023
% of sales 0.7% 0.7% 0.5% 0.5% 0.5% 0.5% 0.5%
24 325 256 289 194 228 216 203 EX1: ICE, SMIC 3¢
% of sales 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 02l 6-7. AR B (A QYR 0j7} 0|
INEE 1,210 860 795 932 891 842 792
% of sales 0.4% 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% THEAH$/kg) (LHS) —e— 2T ($/kg) (LHS) —e—X}=AH$/kg) (RHS)
7|EHH| & 12,692 10,796 13,931 18,579 17,609 16,639 15,668
% of sales 4.2% 4.0% 4.0% 5.3% 5.3% 5.3% 5.3% 3 8
Etofjb|ob2talH| 9,652 11,779 14,565 15,944 | 15,668 15,838 16,027
A2 3.2% 4.3% 4.2% 4.6% 4.8% 5.1% 5.5% 2 -\_/\. 7
OPM(%) 0.3% 0.4% 3.0% 1.9% 1.3% 1.0% 0.6%
Eate=u 7,180 7,724 8,679 9,686 10,102 10,536 10,990
% of sales 2.4% 2.8% 2.5% 2.8% 3.1% 3.4% 3.8% 1 6
2¢ 780 661 996 1,048 966 913 859 ——
% of sales 0.3% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0 5
N 317 1,414 2,621 2,464 2,171 2,052 1,932 2019 2020 2021 2022 1Q23
% of sales 0.1% 0.5% 0.7% 0.7% 0.7% 0.7% 0.7%
Q[F=Enly 96 559 670 726 688 650 613 ER|: DART, SMIC 3§
% of sales 0.0% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
A7HekZ| 36 321 384 413 380 359 338 M QU] Multiple M3
% of sales 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% Peer EV/EBITDA(TTM) H3
7|EREHEA 1,242 1,099 1,214 1,607 1,360 1,328 1,295 2l 32.4x '22.06~'23.05 AVG
% of sales 0.4% 0.4% 0.3% 0.5% 0.4% 0.4% 0.4% ULk 2.3x '22.06~23.05 AVG
goly 1,039 1,033 10,541 6,503 4,366 3,092 1,799 pSly 9.1x '22.06~23.05 AVG
D&A 2,226 2,318 2,238 2,243 2,115 1,999 1,882 a3y 10.0x '22.06~'23.05 AVG
EBITDA 3,265 3,350 12,779 8,746 6,481 5,090 3,681 AVG 13.4x *&x]: Quantiwise
EBITDA Margin (%) 1.1% 1.2% 3.7% 2.5% 2.0% 1.6% 1.3% Selected 2.3x AMEE] MY
-1. EBITDA =3
DISY(ET)2 FYUH|IE & 2UN Z2HE Hol= AY:2 fX=H|t S|S0t Y =H|
o o A o =] o) o
o 22 MMSAL AHH, XtpAl DA = M0 QUCE sliE MMz HZ 2HHoM LR
2 3Pt Y Mz= ARBE7[of SX +F0h H|XEt Wt 71 £FS HUTE 213 S
= oo = =X = 5 o oi-d o oo =
o| ofEChH|H|EE XEot0] FTSIRLt s dRURALRL 42 U L2 A2 sz
=] = (o2 k=3 S| o= =0
HE oML, SLoIMe| FIHM AtASE AE2 MIstr|of ZSUAZ0It Z7HaZHH[e
o = ol i OAAE = == o o
42 UiZ o5 2 " ASHSE vrYsiof FHSIICE O 9 7[EF HIE2 AFe| HAS
; = = = > —_— e —_—
gsto] HEH| I NFH|Z2 2F7st F, 01E H15 L average/flat HEs5t0] FHSIULCY.
L. Multiple M3
; o o (=] o|=l = o
Multiple®] Z? HRYZ| MAS Yelots A 414 5 Y4IWE|| EV/EBITDA(TTM) 1270
= o S o == LK=X o
x| 2.3xE MESIUCE L MRYE SAte] F2 HREE MFAEE Felot U770 A
o (o) o = =2 = ol o OH}XIALO = =
FURARel 0|2 HIEO| 3X| 42 HolCh O & ARl 42 MEEIAe| IiE HIF
a] o =
3! 0|2 H|FSO0| 71 74 Aol MRubxlMiol 0| 7H& & E2iLi7|of, A[ZOIA Peer
=9| Multiple2Ct §X{3] %2 Multiple2 £0{ 5t11 QUCHD AIZEICE SAF HEo| MREUZIAL
YE ok YR T HE ZO[St EEISHo] YARES SAF Peer2 MESIRICE O|F
JHE HAEX|IE AESH Smoothingdt MultipleS MA5H0] DISY(HEE)Q BT HYUIIXKIE £
St} SHACE
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(THel: uiar 2l) 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
oi=Y 255,632 233,332 260,646 295,464 73,637 325,884 359,704 397,344
YoY(%) 0.0% -8.7% 11.7% 13.4% 10.3% 10.3% 10.4% 10.5%

&7t 84,001 81,068 87,930 102,174 - 111,316 122,868 135,725
j&50(< 171,630 152,264 172,716 193,290 - 214,568 236,836 261,619
GPM(%) 67.1% 65.3% 66.3% 65.4% - 65.8% 65.8% 65.8%

ZHORH|2F k2 [H| 140,792 124,890 140,421 162,062 - 176,037 193,373 212,617
go|y 30,838 27,375 32,294 31,228 - 38,532 43,463 49,002
OPM(%) 12.1% 11.7% 12.4% 10.6% - 11.8% 12.1% 12.3%

=849 440 (2,064) 2,569 1,028 - 419 419 419
7|EfE&e] 631 292 42 282 - 319 319 319
ME=0e 31,909 25,602 34,905 32,538 - 39,270 44,202 49,741
HOoINH|E* 9,699 3,628 7,957 7,853 - 9,111 10,255 11,540
27]=0/¢] 22,210 21,974 26,947 24,685 3,573 30,160 33,947 38,201
NPM(%) 8.7% 9.4% 10.3% 8.4% 4.9% 9.3% 9.4% 9.6%

2019 2020 2021 2022 1Q23 2023E 2024E 2025E

oj=4 684,927 679,668 813,085 913,723 207,537 921,897 917,455 1,028,943
YoY(%) 3.7% -0.8% 19.6% 12.4% -13.9% 0.9% -0.5% 12.2%

&7t 607,149 592,409 701,191 807,244 192,794 816,295 808,312 905,399
0jEZ0[<] 77,778 87,259 111,894 106,479 14,744 105,602 109,142 123,544
GPM(%) 11.4% 12.8% 13.8% 11.7% 7.1% 11.5% 11.9% 12.0%

ZHOfH| 2t 2k2 Y| 60,342 60,888 63,042 61,725 12,752 61,011 62,127 66,476
go|e 17,436 26,371 48,852 44,754 1,992 44,592 47,016 57,068
OPM(%) 2.5% 3.9% 6.0% 4.9% 1.0% 4.8% 5.1% 5.5%

2829 (9,027) (11,398) 1,343 (7,291) (669) (4,659) (6,254) (6,254)
7|EFS (1,337) 4,744 (3,740) (4,315) (452) (1,534) (1,040) (1,040)
SSHATIYEXI01Y 11,254 11,120 15,690 12,276 1,891 15,381 17,313 19,482
MN|Tz=0(9] 18,326 30,836 62,145 45,424 2,762 53,779 57,034 69,256
HolNHg* 4,672 6,789 15,551 (12,068) 1,037 14,090 14,943 18,145
g71&0(¢ 13,654 24,047 46,594 57,491 1,725 39,689 42,091 51,111
NPM(%) 2.0% 3.5% 5.7% 6.3% 0.8% 4.3% 4.6% 5.0%

& - X[Ex|2 10,804 19,570 42,007 53,833 1,163 37,164 39,413 47,859
A& - HIX|HiR| 2 2,850 4,477 4,328 3,658 563 2,525 2,678 3,252
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6.4. == Valuation

Valuation - SOTP Method

(CH|: wHat &)
(A) Al Ttx| EBITDA EV/EBITDA e iyt H| 3
¢20[E4 SYLR0|E 44,384 14.9x 90.4% 598,817| '22.06~'23.05 EV/EBITDA(TTM) AVG
o7 SYEtTAH| 44,679 6.7x 50.0% 148,673 '22.06~23.05 EV/EBITDA(TTM) AVG
Heus| DISY (Hk) 6,481 2.3x 100.0% 14,658 '22.06~'23.05 EV/EBITDA(TTM) AVG
B 7 762,148
(B) 7|E+H AT EXpat &It golg gt H|31
Lyl SYHR - Y 112,460 15,275 50.0% 7,638 1Q23 ¢1Z7|&E &ET}
SYUMHo| - BHAZEHE 55,644 20,910 50.0% 10,455 1Q23 &7 |& HEIt
C|OfO[H|= - 7t A0 21,478 13,982 50.0% 6,991 1Q23 Y1Z7|& =7t
sije|tol PT DONGIL INDONESIA - A Qx| 7,937 8,635 50.0% 4,318 1Q23 &7 |&E TRt
DONG-IL VIETNAM - MQHtx| 94,407 12,949 50.0% 6,475 1Q23 &7 |& HEIt
DIA ALUMINIUM INDIA - 2 m &t |®| & 9,772 1,918 50.0% 959 1Q23 AA7|E &It
g A 36,835
(O) HIFAIX| &It giolg HItH H|Z
7[EHH[HAXIA  [EXRE S A 277,879 50.0% 138,940 1Q23 ¢1&7|&E &ETt
I S 96,880 50.0% 48,440 1Q23 &7 |& HE7t
g A 187,380

(D) =X 2 186,332 1Q23 ¢1Z7|= =Tt

(E) EEA7I=A 800,030 (E) = (A) +(B) + (O) - (D)

(F) el =Al 26,040,677 MEFAES (KA 2

SEF7} 30,700 (E) + (F)

RES! 20,500

A50i3 50%

Implied PER 23F PER 21.5x 23F X3 &7|=0|Y 7|&
24F PER 20.3x 24F X|HiF=F g7|2=0]Q) 7|&
25F PER 16.7x 25F X[HjZFZ & 7|2=0(2] 7|&

%|Z SOTP ValuationO|Ct B4 XfS|AF U7X =5 HHOIM PSS 7[siU2M, A X}
S|AF ZtZtof| Cigt EBITDARE Multipledf| 2tsfA= 2PM MESIUCE SAt= SYU7IXIE st
= M XISAE0| BE MEE|0] /X 7|0 X2E0tS 1D2doto] FBHQIl A Xg|Ate
U7X Bote TEIUCEL Lo}, =il XES|AL 0|2 7[Ef XpSIAF YIRSl 42 1Q23 7|&
YRIIE MB35 & 50%2| IS XBIULL

HIFHIIX[S| 42 FEXESL FEXMICE FTHE0 UCEL SAte] 22 =L S A H
0| ME |FFEXZI EXNRSACZ QAR QJom, QIF, LECIX[HEX|S] B £X] 7
off Cigt &=2i7t O[ofX| . QUCt Bt FBAM LY BRI HIB0| 042 Ack oo RYEA}
2 FSSt 0f 80l Zio[7|of 2 Zo| golgs MEY He:s giCty ETstLt Z0{7t
Sten T A2lo] 245t F|7| oK = A XiglAte] AYTEX|of F55H= ATC=E
Z2ste 1125101 50%29| &Qlgs Hoiict

=AZe 42 HYs| FYoIRIH 2 K5|Atet &XIEAES| WEMENE 2 202e| K28
2 BtGst= 0| 2oL, 2t KgARt &X1EAE 25 842 X3S ERst AKX 847
off ExXoz ™AL HAMN X2 oKL MR HSMRHtS XS0 =&AL

2 HOM9 H7| =0|E Egol SE AZIEY 8,000, SF F7I 30,7008, 4504 50%
2 EXIo|AH BuyE MIAISHCH
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Appendix

Appx 1. PER Band (TTM)

PER Band
50,000 -
40,000 -
30,000 - —20.0x
—15.0x
20,000 -+ —10.0x
10,000 - —5.0x
0 1 T T T T
2019 2020 2021 2022 2023

Appx 2. GZTRAENE U HIAMIZEE

HYHISEE
(Th|: uhak 2l) 2020 2021 2022 1Q23 (2h|: uhak 2l) 2020 2021 2022 1Q23
Kok 882,559 993,144 1,000,283 979,537 e SHISE 34,505 23,171 38,955 26,968
[EXHt 263,487 349,478 337,548 313,197 E|&0(2d(E4) 24,047 46,335 57,491 1,725
U F MR 33,735 52,179 45,171 51,005 27|=0|dxFE fIst 7t 22,899 23,227  (1,295) 4,326
284S 8,182 9,529 14,842 11,357 AU = O 20I5HA AL - HAHotHE  (10,169) (48,165) (13,944) 25,642
FSUMYER L 2 1,816 1,529 2,872 O Xb=F(F e 225 369 694 41
HEA 2 7 |[EtRsd 110,992 119,250 108,937 115,014 O|XHX|ZHY) (6,876)  (5,325)  (7,119)  (2,414)
7| AMIRLE 93 62 1,016 1,151 et Z4=F(F ) 10,821 14,069 13,572 68
THIRpAF 98,734 142,126 145206 120,340 HOIMEHE(EHE) (6,442)  (7,339) (10,444)  (2,422)
7|ER SRt 2,096 17,196 20,848 11,457 EXgssass 9,798 (17,650) (38,471)  (5,664)
OHZOf| Rt 9,651 7,320 - - 138489 S (4,910) (18,733) (36,464) (367)
H|S-SXHt 619,073 643,667 662,734 666,340 712 84EC M2 465 16,356 31,100 4,000
A2 8HE 12,120 27,890 23,589 23,686 cHoiZel &7t - (3,852) (732) (270)
A 2HHE EXIX|E 37,965 38,842 38,803 34,003 cHoige Za - - - 241
N 298,161 295,867 296,508 302,520 7 I28HEL FHE 47) (57) 1) (0)
EXtE S 255,779 257,057 277,796 277,879 A7 8HEL ME 9,692 - 2 -
AHE XL 8,540 8,702 8,671 10,832 [ FHE (13,128) (17,227) (33,103)  (9,207)
HYUH 0|2le| RYRIA 3,110 3,194 3,086 3,151 XL X2 1,508 761 1,149 53
7|0 SR Y 7 |EH|IS SR 3,03 11,418 11,591 11,841 EXRE S 5 (218) (275) (45) 4
E|Z|Z0{28Xtet - 28 1,030 801 EXtEsSite] M2 465 5,558 - -
7|EHH|f-EXtHet 243 467 347 342 Byt F S (329) (251) (129) (110)
O| A QLM XA 51 201 1,313 1,286 SRR X2 119 2 - -
53 365,892 419,639 381,087 362,514 2HA7|40l| CHEH SRR FS - - (250) -
S8 238,881 306,523 272,195 250,702 OHZ}of| MRFAHEIERS| X & 16,084 - - -
A F 2 7 [EfRESH 2 40,356 57,951 51,606 39,347 7|EHH| R38Rt F5 %) - - -
7| QIM ERY 4,051 6,754 5,283 3,602 SIZO|7|EFRU(SE) 99 67 B )
Ch7|xt 2 184,306 230,616 204,236 198,244 RE=ISE (39,750) 11,892  (7,311) (15,936)
RSIMYEEA 3,385 231 2,205 339 IRt Zel B9t 249,896 339,097 592,855 73,363
7|Etr s 5,150 9,186 7,184 7,191 IRt Se| gt (288,385) (322,329) (592,941) (86,211)
FSEAEX 1,633 1,785 1,681 1,979 7| Ze 37t 9,570 5262 31,013 4,017
HISSE 127,011 113,115 108,892 111,812 A7|xtiFel Mt (1,232)  (2,912) - (93)
RN = 38,619 16,309 31,907 32,971 At=e| At - (2,200)  (8,656) -
O| A QLM =Y 78,346 87,411 67,119 66,941 AtzHel atgt - - (23,710) -
Z7|0HUMF I 7 |EH| RSP 6,455 6,766 7,015 6,984 SS9V IEIRYUERS) (2,001) 490 7,278  (1,570)
7|EH| RS 899 443 448 773 UUHE B Z2| 7t 881 864 846 18
Hlfs2| A2 2,692 2,185 2,404 4,142 EZ 20| ZA (1,751)  (1,084)  (1,373) (35)
Kt 516,668 573,505 619,196 617,023 SEEAE XZ (2,445)  (2,281)  (2,462) (700)
L e BN 498,002 550,654 598,461 595,997 7|34l = (495) - (910) -
23 12,328 12,553 12,784 12,784 HHE 2K = (3,178)  (3,009)  (4,011)  (4,724)
ArEdoiz (665) (772) (501) (501) 7|E} X|2AMEQ FS (611) (28)  (5,240) -
7 [ERR2 Y (29,444) (30,199) (30,894) (30,531) FAlo| Hhal - 23 - -
7|EfEZAS O A A (6,127) 8,128 5,876 6,854  HIUMIZMXLb0) CHt EE2HSED (767) 1,031 (180) 466
ojeleloiZ(HaZ 521,910 560,944 611,196 607,390  HIUHIMRIMOIASTHZA) 3785 18,443  (7,007) 5,834
H|X|HHX| &2 18,666 22,851 20,735 21,026  7|EEZLUSZMXIM 29,950 33,735 52,179 45171
A B 2R S| 882,559 993,144 1,000,283 979,537 7| LS U AR 33,735 52,179 45171 51,005
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Appx 3. HZHX| Z7+2HH| =3 Table

A7H2AH) £ - AR

(Ch|: uH akal) g2 2019 2020 2021 2022 2023E 2024E 2025E
HE 7|ZBv 51,817 52,481 52,635 53,679 53,871 54,063 54,258
HFBV 52,149 52,558 53,157 53,775 53,967 54,160
Z7HZH| 1,751 1,901 1,915 1,920 1,954 1,961 1,968
&2t5(%) 4% 4% 4% 4% 4% 4%
T1S5E 7|2%BV 11,224 10,963 10,058 10,205 10,336 10,472 11,129
HIBV 11,094 10,511 10,131 10,270 10,404 10,800
A7HZH| 1,234 1,387 1,316 1,354 1,314 1,331 1,382
A5 (%) 13% 13% 13% 13% 13% 13%
7|AHER| 7|BYV 50,425 59,125 53,519 46,673 47,933 48,973 54,111
HTBV 54,775 56,322 50,096 47,303 48,453 51,542
Z7Hazi| 10,754 12,068 12,604 10,400 10,276 10,526 11,197
&Z15(%) 22% 22% 21% 22% 22% 22%
XE2u  |712BY 727 1,033 1,010 1,060 1,089 1,089 1,089
HFBV 880 1,021 1,035 1,075 1,089 1,089
Z7HZH| 188 298 294 368 352 357 357
&2t5(%) 34% 29% 36% 33% 33% 33%
J7|7HIE  |7ILBY 3,611 3,623 3,833 4,138 4,236 4,458 4,704
HABV 3,617 3,728 3,985 4,187 4,347 4,581
Z7HZH| 1,324 1,228 980 1,114 1,231 1,278 1,347
A5 (%) 34% 26% 28% 29% 29% 29%
SERA 15,251 16,883 17,109 15,157 15,127 15,453 16,251
Aol [71¥BV 2,764 2,748 2,746 2,681 2,681 2,681 2,681
HFBV 2,756 2,747 2,714 2,681 2,681 2,681
Z7HZH| 9 2 2 1 2 2 2
&2t5(%) 0% 0% 0% 0% 0% 0%
AATHARH |7|BY 183 184 220 180 180 180 180
HIBV 184 202 200 180 180 180
A7HZH| 66 72 83 81 73 73 73
A5 (%) 39% 41% 40% 40% 40% 40%
AZEQ  |7|BV 171 176 188 150 150 150 150
BV 174 182 169 150 150 150
Z7HZH| 78 83 78 72 67 67 67
&2 (%) 48% 43% 43% 44% 44% 44%
HEL] 7|LBYV 2 1 40 74 74 74 74
HFBV 2 21 57 74 74 74
Z7HZH| 1 1 1 9 15 15 15
&2t5(%) 40% 3% 16% 20% 20% 20%
FEIRpAL 154 158 164 163 155 155 155
HES 7|2BYV 10,882 10,993 9,491 9,829 9,829 9,829 9,829
HTBV 10,938 10,242 9,660 9,829 9,829 9,829
LItz 592 588 569 595 560 560 560
&2 (%) 5% 6% 6% 6% 6% 6%
EXHRESA 592 588 569 595 560 560 560
EX| 7|2BV 4,848 4,451 4,795 4,810 4,810 4,810 4,810
HABV 4,650 4,623 4,803 4,810 4,810 4,810
Z7HZH| 124 125 123 136 131 131 131
A2IE (%) 3% 3% 3% 3% 3% 3%
HE HEEY 3,996 3,910 3,686 3,680 3,680 3,680 3,680
BV 3,953 3,798 3,683 3,680 3,680 3,680
Z7HZH| 1,770 2,420 2,122 2,283 2,197 2,197 2,197
&2 (%) 61% 56% 62% 60% 60% 60%
XEg2u  |712BY 129 179 220 180 180 180 180
HFBV 154 200 200 180 180 180
ZIHAkzt| 54 69 79 100 81 81 81
&2t5(%) 45% 39% 50% 45% 45% 45%
ALSFRHAL 1,948 2,614 2,324 2,519 2,409 2,409 2,409
£ U7z 17,945 20,243 20,165 18,433 18,251 18,577 19,374
&7} otE 2o 14,292 16,029 16,227 14,426 14,236 14,490 15,112
OHZ HI2(%) 80% 79% 80% 78% 78% 78% 78%
EbEHH| oY 3,656 4,216 3,938 4,007 4,015 4,087 4,262
OHE HI2(%) 20% 21% 20% 22% 22% 22% 22%
*SAte] 4R 25 Y| AFBME HQsh sEo| ZEIL 2FE2 RXIE 2lgtolzt 7HY
EEIL SRS TI|UM MZHIZ FHEICN, 0| 25 E2 W] 4ZH|E IF TYHFH FHE
HZUE2 A 2 470E Hid LY MESIo] FHEIUS
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Appx 4. HAMA AYHIE F=F Table
DiS217t 3 shptd] 3 - A AR
(CH: uiat 8l) 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
of &2l 684,927 679,668 813,085 913,723 207,537| 1,005,095 1,105,605 1,216,165
YoY(%) - -0.8% 19.6% 12.4% -13.9% 10.0% 10.0% 10.0%
of&Eed7t 607,149 592,409 701,191 807,244 192,794 867,108 952,650 1,047,088
E27I2 88.6% 87.2% 86.2% 88.3% 92.9% 86.3% 86.2% 86.1%
GPM(%) 11.4% 12.8% 13.8% 11.7% 7.1% 13.7% 13.8% 13.9%
U= H| 520,857 500,954 600,867 690,493 742,761 817,038 898,741
% of sales 76.0% 73.7% 73.9% 75.6% 73.9% 73.9% 73.9%
SAHelZ0] 29,480 30,204 30,961 34,308 40,985 45,083 49,591
% of sales 4.3% 4.4% 3.8% 3.8% 4.1% 4.1% 4.1%
A7HZH| 14,292 16,029 16,227 14,426 14,236 14,490 15,112
% of sales 2.1% 2.4% 2.0% 1.6% 2.1% 2.1% 2.2%
7|Et 42,520 45,223 53,137 68,016 69,126 76,039 83,643
% of sales 6.2% 6.7% 6.5% 7.4% 6.9% 6.9% 6.9%
EHofH| et 2| H] 60,342 60,888 63,042 61,725 12,752 70,016 74,600 79,672
oS 8.8% 9.0% 7.8% 6.8% 6.1% 7.0% 6.7% 6.6%
OPM(%) 2.5% 3.9% 6.0% 4.9% 1.0% 6.8% 7.1% 7.4%
SHZ01 22,304 24,776 25,079 25,919 5,766 27,033 28,196 29,408
% of sales 3.3% 3.6% 3.1% 2.8% 2.8% 2.7% 2.6% 2.4%
A7HZH| 3,656 4,216 3,938 4,007 1,080 4,015 4,087 4,262
% of sales 0.5% 0.6% 0.5% 0.4% 0.5% 0.4% 0.4% 0.4%
24| 5,290 7,385 7,584 9,834 1,768 9,353 10,288 11,317
% of sales 0.8% 1.1% 0.9% 1.1% 0.9% 0.9% 0.9% 0.9%
=R 21,328 17,234 17,211 11,989 2,006 19,983 21,981 24,179
% of sales 3.1% 2.5% 2.1% 1.3% 1.0% 2.0% 2.0% 2.0%
2D MFH| 1,472 821 1,202 1,426 236 1,423 1,565 1,721
% of sales 0.2% 0.1% 0.1% 0.2% 0.1% 0.1% 0.1% 0.1%
Aol 962 1,942 2,505 1,830 392 2,092 2,092 2,092
% of sales 0.1% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2%
NZot3at 1,268 1,300 1,514 1,723 462 1,512 1,512 1,512
% of sales 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1%
7|EEEEA 4,062 3,214 4,009 4,998 1,042 4,604 4,878 5,179
% of sales 0.6% 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4%
Appx 5. CZ&X| FeelEe] FF Table

(Thl: uHak 2l) 2019 2020 2021 2022 1Q23 2023E 2024E 2025E
FelE (10,364) (6,654) (2,397)  (11,606) (1,121) (6,194) (7,294) (7,294)
=849 (9,027)  (11,398) 1,343 (7,291) (669) (4,659) (6,254) (6,254)
O| X2 (9,730) (6,767) (4,925) (6,914) (2,264) (6,254) (6,254) (6,254)
Bl == Rl 21 19 21 641 378 378 - -
Qetxpa0 702 9 109 (6,229) 474 474 - -
Q|stetitol 197 (144) 685 204 (812) (812) - -
UMM AE7H A (5) (1,586) 2,314 6,159 77 77 - -
oA EY LA (317) (3,481) 3,144 (1,142) 1,562 1,562 - -
7|Et28&Y 106 552 4) 9) (84) (84) - -
7|EI&Y (1,337) 4,744 (3,740) (4,315) (452) (1,534) (1,040) (1,040)
FYRHR /A4 7| (919) 505 (561) (2,624) (20) (20) - -
FEI E/EA/H7| 3,565 (72) - (63) - - - -
THOXHER 2 /24w 7 | - - (484) - - - - -
EXHR S AR /A7 - 451 1,443 (735) - - - -
OHZHOl| R KhAbR] 2/ (1,234) 3,797 (3,003) - - - - -
2FXE|H]| (2,116) (1,229) (1,231) (1,114) 277) (1,108) (1,192) (1,192)
RERHLAZI] (598) (334) (342) (330) (84) (335) (335) (335)
71823 (92) (51) (46) (57) (22) (22) (52) (52)
Eni=Es=" - 317 452 233 28 28 334 334
Sl 56 1,361 33 375 (77) 77 204 204
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Appx 6. SLUZITAH| Q|

2Ol X
T'_‘—!—r

A Table

(TH|: EHat 2I) 2019 2020 2021 2022 2023E 2024E 2025E
Feel&o 1,071 (1,773) 2,610 1,310 739 739 739
#2829 440 (2,064) 2,569 1,028 419 419 419
O| X9 (211) (264) (109) (324) (324) (324) (324)
Q|txtA 9 (463) (405) (830) (1,436) (891) (891) (891)
2|5tetito] 170 153 24 505 227 227 227
EMEH IR (1,041) (3,604) 1,446 (1,730) (1,296) (1,296) (1,296)
EspM T2 1,985 2,055 2,037 4,014 2,702 2,702 2,702
7|Erag 631 292 42 282 319 319 319
SR 2/Ea/mH 7| (65) (131) (168) (45)
PR /A7 - - - (0)
AN /47| - 0
otz 25 - - - - - -
e 671 422 210 327 319 319 319
Appx 7. SLLR0|E T7t 0| H YMEF F=F Table

SYUAL0|E TIFE0]

(2h): 2/kg) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E
sfielztz} 4300 3900 4200 4200 5200 5200 4900 7200 8100 7650 7200 7200
LI 4400 4300 4300 4600 4500 4600 4400 6000 6700 6350 6000 6000
HrHZ (Al Strip) 3500 2900 2900 3200 3100 3100 3000 4400 4900 4650 4400 4400

a3 9 B

3

£ SUVROlE PA Fo|

(2+2]: 1000 ton) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E 2025E

[ES n 10 n n n 10 10 9 9 10 10 10

*E 13 18 17 19 18 18 22 19 23 27 27 39

Appx 8. A 9|2 & FNFUE A|F

A TR AF

(B9l o &) 2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

HA| o7 AIE 345,501 358,916 372,623 386,400 397,741 414,676 431,807 424,704 432,181 416,441 403,228 435,292 457,787

YoY(%) 3.9% 3.8% 3.7% 2.9% 4.3% 4.1% -1.6% 1.8% -3.6% -3.2% 8.0% 5.2%
HFEE Al 102,933 112,687 115,043 116,660 128,205 131,034 145,202 150,743 153,859 156,054 156,057 174,028 185,611
YoY(%) 9.5% 2.1% 1.4% 9.9% 2.2% 10.8% 3.8% 2.1% 1.4% 0.0% 11.5% 6.7%
Appx 9. SUMPHO| AN X LGS 75 F7 Table

SUMHO| AN U LGEF EEM 0]

(Shel: wHat 2l) 2018 2019 2020 2021 2022 2023E 2024E 2025E

CAPEX 28,116,117 25,050,381 20,438,694 29,297,235 32,199,862| 29,238,694 31,891,894 36,321,165
AMEX O EE 19,693,300 17,582,400 17,490,000 25,520,000 26,290,000| 26,290,000 28,943,200 32,958,200
LGC|AZg|0| 8,422,817 7,467,981 2,948,694 3,777,235 5,909,862 2,948,694 2,948,694 3,362,965

M £=FEH 20,543 38,822 52,982 42,675 65,291 58,841 64,175 73,089
M5 2,776 32,916 47,988 36,804 48,539 52,862 58,197 66,270
LGEF 17,767 5,906 4,994 5,871 16,752 5,979 5,979 6,818

CAPEXCHH| M £+FEMH|E
e 0.01% 0.19% 0.27% 0.14% 0.18% 0.20% 0.20% 0.20%
LGE 0.21% 0.08% 0.17% 0.16% 0.28% 0.20% 0.20% 0.20%

34



Equity Research Report | DIS (001530)

Notice.

|
fm
=
fu
o
MI

MEDMULICE HEIOMO| AIRE XI2E2
X

=
=
A HEZRE T oLl O FEYo|Lt ATYES BFE

—

FXL AZIof cigt 2(E 2HS LH2IAZ] BFE

35




