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3. Valuation - Peer PBR Method

() 2 i =8

2% 1= £ Table

(EH9: Mot 3) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
27 34,497 25,806 4,559 30,647 50,815 362 675,075 10,641 158,309
2 35,014 15,915 95,509 159,321 673,045 - 673,045 8,299 155,888
Ho7HA 2| 3,219 2,030 3,045 2,264 1,668 362 2,030 2,342 2,420

2Q23 7|= 3N 2 2 sigt I | = £
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=
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0

(She: uhat 8l) REAE | HA 2 T 14 227t Ekol™ o= Toj7xzt | ZHo{HM
[UEEEEC 2006 B 171 2,907 3,192 545,789 5% 145 9
OftE| ZE 2016 7ty 76 1,292 3,192 242,573 0% 0 0
OftE| FH 2017 Bt 218 3,706 3,192 695,802 0% 0 0
Ot:tE| 23 H|F 2022 HF 52 884 3,192 165,971 39% 345 20
Wtz £ OfLte| f4t 2023 B2t 282 4,794 3,192 900,074 15% 719 42
20|32 £ Of:tE| 2025E 7+ 50 850 3,192 159,588 100% 850 50
Wt £ Ofcte| W 2026E Az 150 2,550 3,192 478,763 100% 2550 150
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HoPHM OHE2 S| Hel o™ UM Al SAL #Fot= Y 1108 2o = HEE,
JHRIZEel Hafof| CHet AEUSH 2 O|E2 H2RLE SAH S|YH0f| cist == deto| FXt
HQIEE Edf EQIFE & ofL[2t Yol o|™M2 of 27| ZhMsict O™, 24X F=Ho|
UZIStX}; 24 HIO[Eofl M He| HAO| 7HE MRAH e &S HrHsto] FFoIACH
(2) 2|I=E 2Y o0& =4
2|XE 29 & 3 Table
(CHel: wHat 2) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
27 104,471 96,114 121,266 163,761 131,363 60,086 191,449 199,651 211,746
ac 9 5 87,965 79,073 98,726 129,648 107,978 53,510 161,488 172,792 184,888
AE 2,731 3,264 5,744 5,322 5,149 1,716 6,865 6,865 6,865
2= 9,124 10,087 12,696 20,548 14,579 4,860 19,439 19,993 19,993
7|Et 7,870 5,720 7,145 10,508 3,657 0 3,657 0 0
B3ZE 2¥ ME 42 2z ¥ Yo &Y Y BIt MulA, 4E ZZF 2F U JE=
Lpelch 2 ¥ &Y 0jEC| F OftE| o ZLfo 2D & 327|2E YYUS AWK
FI7MMQl o|e] H=HES StHSIUCE Choh, 2P0 2HE 0jES gHirsto] SAlstn U0 ALS
FHO0| oL, SEo| 7|2 BMO| AN =tF 0jE2 i 60~70%2| F2ld|st HIES RHX|
StCh ol2{st ®ollM SAtR| ADRO| OiE Ab&stn Qonf OfF 287 HAHRZ 7~10% QA
HHMS x| o], XBHQ HES EESE o 2 Aozt 7IYsIcE SZF 2Y &S
e A7 EY ofF0| glm, 22 HUS AlRKE HE 4K BEES HIRE 39| UfEHO)
LY /A=l RUCt= Ho|A flatsALCE
100% - OFLHE] 3l OpLtE|RE 50.0 - OFLHE ksl OfLtE|RE
OfLtE| 3 E PH —— O}LtE| B1E OLIE|ZE PH ———OJLtE| BIE
90%
80% | 400 { ADR
70% -
30.0 -
60% 1 occ
50% . . ; ,20.0 ; . ;
2019 2020 2021 2022 2019 2020 2021 2022
(3) E'.’F_ |:||.|='= =X
(=] = TOo
7| =2l Fest £[F O1F Table2 Ct31t 2Lt

£ 0= Table

(2he): uiat 2l) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
o =H 142,704 114,059 219,820  325,346] 806,076 60,448 866,524 210,292 370,055
YoY(%) -12.0% -20.1% 92.7% 48.0% 245.5% -39.7% 166.3% -75.7% 76.0%

RYSUE WL L 2 38,233 17,945 98,554 161,585 674,713 362 675,075 10,641 158,309
2 35,014 15,915 95,509 159,321 673,045 - 673,045 8,299 155,888
oM 3,219 2,030 3,045 2,264 1,668 362 2,030 2,342 2,420
B ZE 29 104,471 96,114 121,266  163,761| 131,363 60,086 191,449 199,651 211,746
a2z 4 s 87,965 79,073 98,726  129,648| 107,978 53,510 161,488 172,792 184,888
A= 2,731 3,264 5,744 5,322 5,149 1,716 6,865 6,865 6,865
2= 9,124 10,087 12,696 20,548 14,579 4,860 19,439 19,993 19,993
7|E} 7,870 5,720 7,145 10,508 3,657 - 3,657 - -
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3.2, D&Y7 Y mad| £

—

(TH: uiat 2) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
oj = 142,704 114,059 219,820  325,346| 806,076 60,448 866,524 210,292 370,055
YoY(%) -12.0% -20.1% 92.7% 48.0% 245.5% 0.0% 166.3% -75.7% 76.0%

o= 247} 83,192 76,874 96,521 125,771 465,052 30,944 558,006 117,164 179,169
=2l 58.3% 67.4% 43.9% 38.7% 57.7% 51.2% 64.4% 55.7% 48.4%

GPM(%) 41.7% 32.6% 56.1% 61.3% 42.3% 48.8% 48.8% 44.3% 51.6%

Iz = H| 19,340 13,287 26,383 39,683| 465,052 3,322| 468,374 26,451 76,566
% of sales 13.6% 11.6% 12.0% 12.2% 57.7% 5.5% 54.1% 12.6% 20.7%

=0 16,005 15,688 17,449 23,291 13,225 3,306 14,071 14,972 20,073
% of sales 11.2% 13.8% 7.9% 7.2% 1.6% 5.5% 1.6% 7.1% 5.4%

Q|F29H| 28,546 27,376 32,375 35,748 30,672 10,224 40,896 36,340 37,661
% of sales 20.0% 24.0% 14.7% 11.0% 3.8% 16.9% 4.7% 17.3% 10.2%

Z7HAZH| 14,511 15,613 14,617 18,670 14,476 12,026 26,502 31,239 36,706
% of sales 10.2% 13.7% 6.6% 5.7% 1.8% 19.9% 3.1% 14.9% 9.9%

PNI= R 4,790 4,911 5,697 8,379 6,197 2,066 8,163 8,163 8,163
% of sales 3.4% 4.3% 2.6% 2.6% 0.8% 3.4% 0.9% 3.9% 2.2%

hojje|tetz|H| 54,801 68,909 63,568 84,352 77,947 21,136 89,967 81,706 93,152
ZEHE 38.4% 60.4% 28.9% 25.9% 9.7% 35.0% 10.4% 38.9% 25.2%

OPM(%) 3.3% -27.8% 27.2% 35.4% 32.6% 13.8% 25.2% 5.4% 26.4%

U0 17,017 21,817 24,554 29,831 16,886 4,221 17,967 19,116 25,630
% of sales 11.9% 19.1% 11.2% 9.2% 2.1% 7.0% 2.1% 9.1% 6.9%

= 15,851 22,879 15,067 24,914 15,482 5,161 20,643 19,871 20,674
% of sales 11.1% 20.1% 6.9% 7.7% 1.9% 8.5% 2.4% 9.4% 5.6%

S| 5,508 6,326 6,538 8,748 9,252 3,084 12,336 9,207 10,097
% of sales 3.9% 5.5% 3.0% 2.7% 1.1% 5.1% 1.4% 4.4% 2.7%

Z7HAZH| 6,509 5,305 4,527 5,139 6,685 2,923 9,608 10,028 11,614
% of sales 4.6% 4.7% 2.1% 1.6% 0.8% 4.8% 1.1% 4.8% 3.1%

P DFRAHAZH| 497 604 503 582 596 199 795 596 616
% of sales 0.3% 0.5% 0.2% 0.2% 0.1% 0.3% 0.1% 0.3% 0.2%

Motz 2t 2,839 4,312 3,369 4,250 5,330 356 5,687 4,435 4,791
% of sales 2.0% 3.8% 1.5% 1.3% 0.7% 0.6% 0.7% 2.1% 1.3%

7|E} 6,580 7,667 9,011 10,889 10,491 3,113 13,604 11,143 11,823
% of sales 4.6% 6.7% 4.1% 3.3% 1.3% 5.1% 1.6% 5.3% 3.2%

OHERI7F A EEH|= ngH|et HEH2 276 34X 52498 Hol= AMzE], SYUHRS0,
H7MSZUHHIE Selez ATS| FYSIUCEL H7rd2H|el 42 dAMlet &8 Table2 [Appx.8]
of +=S3iAct 2 2 AZ2 E ¢S, AVG, flat HESH0] FHSIICE

=
X, &2 flgln 2dS FuXoA o|Hste 42, HEA|2f0| ot
ERECL 12, 2 RE #5 R S7/H S[SoAH X2 L= S7| F LAofl of
m2t 20| Ao BHIECEMN £ HEdo| 2 MF XS AL ACk
2

OiER7te| MRt HEo| HALN, = AF2 2 =0 o8 2FEL,.

e
z
=4
LOL
0
i
=]
Hu

Ciot, 7|E 2|xEQ| Bekmt Al B|xEQ| Z40| & FMEo| w2t Muxttel WS Chat
oozt xHo| Erissich ANE 29 BE SUHE M $ 357 7|7H1Q15~3Q23)2)
270" x{TAtAe] HEDL 27| 29 0hEe| R-square 3 [Appx 312 O 0.12682 5|7|Alg
s Blof 227} ULk ofo] AlZSel 25, 261 29 HElof 7|Bks] 2 OISR ol3t HEAo|
ZiE Al7I9f, 11 9lo] APZ|2 228jof D§EQ CiH| HIES 212t AVG X880 ZEIICt
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@ ZYY 30 TH: A YURlelpE AT 2Z|TE QE0| 2510, 2|RE 2Yo| i
ME0| UMstH, 2|RE 2 QlH2 SA HH| SURKQ 75%E XHX[SHCt Al Q=1 J|=
olzjol o3 Zxpt 7 BZUTZ B7teS S8 £H0| o9, 238 I BT YIUSEE 6.4%
£ HM830] ZHSIAUCL 25 HL AtSQ Jl0[EiA0| J|ghsio] LatRCoKtEl 2%¥S
AIZIEtof| 2 20009 YHeo| FIHHEE 7HISIACE
o8l 20 =
Che|: uat 2) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
FIESETES 402 470 622 539 769 769 769 769 969
YoY(%) 36.3% 16.9% 32.3% -13.3% 42.7% - 42.7% 0.0% 26.0%
oz 82 80 68 99 39 39 42 44 47
YoY(%) -14.7% -2.9% -15.4% 45.9% - - 6.4% 6.4% 6.4%
SUy=0 33,022 37,505 42,003 53,122 30,111 7,528 32,038 34,088 45,703
ZHAZ0{(HERTH 16,005 15,688 17,449 23,291 13,225 3,306 14,071 14,972 20,073
Sl S0{(EHH() 17,017 21,817 24,554 29,831 16,886 4,221 17,967 19,116 25,630
33 gelzel &3
gele|=el =X
(ctgl: wat &) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
Aela9 (8,168)  (18,018) (36,241)  (56,769) (28,024) (884)] (28,907)  (26,316)  (26,389)
=829 5912  (13,327)  (39,002) (1,506)|  (27,314) (683)] (25,886)  (25,643)  (25,643)
7|Et&2 (14,166) (4,779) 2,100  (55,267) (943) (201) (1,144) (673) (746)
X 2ao] 86 88 661 4 234 - - - -
Jelaelol AR &9 JHECE &= AFHEES H7ot0] FHsIRICEL 2849, 7|Ete
D& A3y HIE E st &2 § FHO| oH2 AFEES2 573 AVG & 0 x1E|or01
ZYSIACE FAE ut OfXf2l/H|EO| MMl £ Table2 [Appx.4, 510 +So}RUCH.
3.4, 2|F 2olAMA U X|HHXE XH2HER
£ &AMM = CHeot 20 BelN H[8&2 233 JHE otMlEE & SHMES XESI0d
FsiRict
FH HAFT T MM
(St9|: wHat 2I) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
of =4 142,704 114,059 219,820  325,346] 806,076 60,448 866,524 210,292 370,055
YoY(%) -12.0% -20.1% 92.7% 48.0% 245.5% - 166.3% -75.7% 76.0%
&7t 83,192 76,874 96,521  125,771| 465,052 30,944 558,006 117,164 179,169
fEZ0(2 59,512 37,185 123,299 199,575 341,024 29,504 308,518 93,128 190,885
GPM(%) 41.7% 32.6% 56.1% 61.3% 42.3% 48.8% 35.6% 44.3% 51.6%
EHofH| Qb2 H] 54,801 68,909 63,568 84,352 77,947 21,136 89,967 81,706 93,152
doled 4,710  (31,724) 59,731  115,223| 263,078 8,368| 218,551 11,422 97,733
OPM(%) 3.3% -27.8% 27.2% 35.4% 32.6% 13.8% 25.2% 5.4% 26.4%
7|Ef&2| (14,166) (4,779) 2,100  (55,267) (943) (201) (1,144) (673) (746)
2849 5,912  (13,327)  (39,002) (1,506)| (27,314) (683)| (25,886)  (25,643)  (25,643)
X|2ael 86 88 661 4 83 - 83 - -
NT 2o (3,458)  (49,742) 23,490 58,453 234,904 7,485| 191,604  (14,894) 71,344
HoIMH| 8 4,522 (4,947) 6,808 24,466 19,323 5,143 24,466 - 10,425
271229 (7,980)  (44,795) 16,682 33,987 215,580 2,342| 167,138  (14,894) 60,920
NPM(%) -5.6% -39.3% 7.6% 10.4% 26.7% 3.9% 19.3% -7.1% 16.5%
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RIEHXIE Kt

ASHE Ch21 20t B3l 39, SAt= 27
FI5H50|x| gk 7

Z =
|Z2E A3t 0, =0 XS5HA| HSS

¢t HIEMEE 0%E =35 =
7

SIS

(Thg]: wat 21) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
7| =RHE 321,194 376,727 341,491  377,519] 506,952  654,165] 654,165 856,935 842,041
(+) &7120]9) (7.980)  (44,795) 16,682 33,987| 215580 2,342 167,138  (14,894) 60,920
QL EE 0 0 0 0 0 0 0 0 0

(+) 2 9| "pEHE 62,635 4,113 17,157 98,397 35,632 0 35,632 0 0

7|22
JtEgaArE

ROE(%)

376,727 341,491 377,519 506,952 654,165 656,507 856,935 842,041 902,960
348,960 359,109 359,505 442,235 580,558 655,336 755,550 849,488 872,500
-2.3% -12.5% 4.6% 7.7% 37.1% 0.4% 22.1% -1.8% 7.0%

3.5. Valuation - Peer PBR Method
(1) Why PBR ? - Asset or Earning

SAe 2 U¥ol R0 w2t 0S| HME40| i =Ch 12, EarmningS 7t XEZ
&85tz PER Method, 52 EV/EBITDA MehodE AEE Z2 MF A U 2 {200 o2t
7tR| 0] 2 Z WMSHA Elct JZCHH Asset2 SAl| 7t X|E2M EEE £+ SR

SAZE Gelsks EIRE ZUE 29Y M2 AMUIRITE oif 2 AEESH ez, 7|
FXH|E0] 7 27| 20| BEY F2 FXH| 2l H PF gt 2|A30] =& 2 OfL2f
K&EHl dt BZE BXE 27tsl ZIYYH0| e =0t gH, x7] oHES S5d 9459
= ZEMUH HelsE Sl FHel d4F¥s g + Ut

FEAZRIE HHto| 2X YSsIUT SAks I Z20|Y 2ZE AFoM FAZLE
80| ol Xt HAsiCE 2002 ¥ S
H

7] 2 ol
& 313l o SAl Al Jhx| FERE S AT Aol 23 01F VY B WL 4 9l

=olo| Moz ATIH AN SAel MY 7IX|IE HItot?| 2§t Valuation Method2
H3l JtsdS FMAIStDXt SiCh SA BMO| %[F ZHE A= SHES T1FEo| 2LES XLt
slao| Magtoz A9 HIF0| B2 2 Zuistof Uk 2P+U2 BZXRE 2 ¢
0| gl= 42t 0|Y0o| HEXM BEY SHOM JHX|7t =Ct 12, Mast 420 el
2 I Y gS2 S5 HolS0|l= S2SES 71 & "IKE &+ Q= EV/EBTIDA Meth ds
28st= 20| MEet Ziolct He|M SAF AFYEE EBITDA Marging [Appx.7.]0i ER3IALY.

2 L5IXH, SAMR| ValuationS @laiM= dli2| PeerE &E3HOFDE SHCL 24 S|@IH|2t
=S80 Qlaf Ak2x7t sxiet HRin 2 oiE2| 0|9 HHo| HEEE7| o)™

, SAel AHE Ssll MultipleS A& sH| OFLL.
ILol= 8 2[XRE, ME T&D, RO|RHEVHY, Di2iCio|A 2| HEAPE EXsct. JZHH
0|£ PeerZ Multipleg Xt2& 4= Q87}? PBR Multiple2 7|0| *gorg AEJIX7F X2
AFEolA Hojdh= Z2|0|YS o|o[stot 47| 7|»¥S2 EHAQ! BMO|

Multiple2 SAF OiE2| 272! OFElE= B 7IXIE 285
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(%)

60% -

50% -

40% A

30% A

20%

10%

Ol= Z2(0|¥ 2|=E7t s =7t Wo| X|L|= sIAZLIZERE 7[Qlstl, A= AIRe| x2S
S85| BtAsH7| leiMeE 22 Peer?t Ho{H= Multiple2 HAstE 242 "X O0|CL 0|0
SAFO| Peer2M Almsh 2Eo| mZ|0|Y 2|XE Resorttrust,Inc. (4681.Tokyo)E H|A|SHC}.

(3) Peer MA - Resorttrust,Inc.(4681.Tokyo)

Resorttusts SAe] Mafatn vie Dust Mr 2, sl 2om sHEAEY 5 29 4
£ F $UHOF 3 A9 0jp SAle Al FAE JHIC), YEe PS4 % 2 o
Hyte 2ufo] Malz TR = oila S5 SAH F9fst

AmolN I EISS0l A5 2T AsfEl 0BdS JHOD BASIEICH Resorttruste
X U U] 19 J(UoR Ki2|fsiof Ef ClMRE ofE| &2 MulipeS Hojgm ck
Ui SAMS AlTiEo® Y Cluan iy de menjeg

HISHME BIK5] XMEIHE AgHOlat AREICt

0] 2t Qo0 Resorttrustof|

g0t ofL|2f, 2L 2|XEE MY LE0| Hld| M 04H0| S&olCt. Lol 177t MEZ2 0|B
e A2 el FUAES HUY FH2 §2 FAHCE 7} FZI1 ULt =21t 204
XIO|Z2 RAISH 1St F0|2 B2 T3S f, nHsiel SHiste] Y& 2 |TE A MEY|
SAle] HE o{HE UAHXNo= Ho{dl ZI0|Ct A&5t HE S6IIE2 M Resorttrust?| TTM
PBR 1.98xE HOiE = A2 R2|7t gloLt, &% ZAlel 22Xl Multiplexto|E& BtAstuX}
KOSPIZ} TOPIX2| PBR Multiple Xt0|Q! 31%Z Hrdsi=QiC}

ol a2 ol H
200l B Hg —— U ol Bt H|g == L 23 7|3 Multiple

23-11-29 7|& TTM PBR
Resorttrust 1.98x
Mitsubishi Estate 1.20x
Mitsiu Fudosan 0.90x
Sumitomo Realty&Development 1.00x
23-11-29 7|& TTM PBR
O}:tE| 0.90x
2005 2015 2025 2035 2045 oss SKEC|QHC| 0.84x
1985 1995 2005 2015 2025 2035 ME T&D 0.64x

3.6. %F £Xie|A

X|27tR|e] =2o|2 Z&5l01 2024E BPS 9,240 20| Target PBR Multiple 1.37xE X &35t
12,700 g SEFIIZ MESIICD], dX =7t 6,570 & | AS0{E 95%=2 EXto|A
BuyES X|A[SICE

Valuation - PBR Method (2024E)

X|HHX| 2 7| 2Xp= (27 2) 842,041
LT A (F) 91,131,365
2024E BPS (&) 9,240
Target PBR Multiple 1.37x
ROE (%) -1.8%
SETFHE 12,700
B (%J) 6,520
#4501 95%




Equity Research Report | Ot=HE| (025980)

AHEA B L2 lES HE



Equity Research Report | OfLtE| (025980)

Appendix

Appx. 1. iFAEH X HSESEH
MRYENE

(Et9|:mMakel) 2019 2020 2021 2022 ~3Q23
Rpak 845,967 1,143,676 1,385,135 1,734,787 1,558,173
SXtt 120,347 351,959 466,549 525,676 219,880
°4=“3<'?i.:. GRpLE 54,678 206,857 266,456 177,804 107,541
EHHELI|EIRSHA 3,679 3,612 8,170 13,656 8,418
7[EtRES 28Xt 38,006 20,054 12,330 12,471 6,339
7|EtREXIA 7,994 1,169 1,383 5,672 3,970
7 QIMX A 4 28 1 - 68
TR 15,986 120,239 178,210 316,074 93,543
HIRSXILH 725,620 791,717 918,586 1,209,110 1,338,293
7 |oh S AL |EFRH A 4,222 5,202 5,553 8,986 10,993
[YXL 707,973 765,965 873,405 1,172,366 1,300,001
7|EtR YL 2,718 4,020 3,753 4,976 6,428
A7 |Gl EHEREX AR 2,209 2,239 4,098 4,492 4,557
7|EHH|I RS2 X 3,353 5,792 19,465 7,996 8,559
7|EHH| RS XA 5,145 4,913 6,716 5,576 7,751
O AR I X - 3,586 5,596 4,719 4
L 452,568 776,959 984,580 1,224,152 841,475
se8 63,051 290,809 565,777 749,253 415,661
IHRUR P L7 |EFRH 21,041 28,662 42,745 94,204 134,708
7|EFRSEA 24,743 171,299 338,337 404,929 32,827
cholxtelz 7,000 27,800 2,000 54,162 95,273
SEMI7|R 7,623 61,568 167,514 159,255 136,701
THANES SRR 501 1,480 130 18,210 7,394
SN 2,144 - 15,051 18,493 8,759
HIRSE 389,517 486,150 418,803 474,899 425814
7|EHHI RS R 114,495 111,849 100,799 74,489 67,521
rIxz 205,088 342,838 165,395 343,968 295,551

HEtALRH 35,322 - 65,320 -

T YER 3,333 261 57,782 -
=S Z0iex 4,147 5,567 6,406 6,886 -
EESC 1,250 726 293 1,098 958
O A I Y 25,883 24,910 22,809 48,458 50,297
R 393,399 366,717 400,555 510,635 716,697
KIHH7I°§¢2¥XI-E— 376,727 341,491 377,519 506,952 654,165
X 8,465 8,518 8,523 8,643 9,113
’“'“*QMJ 220,717 225296 225,710 237,170 273,983
7[ERHETEL 98,820 98,514 115,066 201,941 169,352
OIQ!‘élOP(.’éCE% 48,726 9,164 28,220 59,199 201,716
HIX|Hl x| 2 16,672 25,226 23,037 3,683 62,533
AU EA 845,967 1,143,676 1,385,135 1,734,787 1,558,173

3HISEE
(Ehe|:makel) 2019 2020 2021 2022 ~3Q23
EEESEERD 15,978 22,317 175,765 43,040 71,201
Ao MBS 31,483 31,126 182,348 72,068 113,168
O|xtx|g (9,495) (7,995) (8,443)  (16,238)  (21,890)
Ofxt==5| 699 1,013 1,415 3,120 2,346
RO B EYER (6,713) (1,834) 444 (15599)  (22,136)
Hi e 43 5 8 - (311) (287)
ExE33EE (108,337)  (60,404) (100,794) (296,525) (129,217)
Cho|choigelzia 65 11,491 1,765 1,510 1,980
cho|choiZ eIzt (10,000) (1,875) (1,921) (2,606) (1,517)
REURIFE (42,248)  (68,506) (101,791) (275,083) (129,630)
[ERILOM 2 203 50 103 2,758 205
PEIOFS (227) (601) (541) (1,549) (1,998)
28N E 40,376 46,038 18,343 47,033 7,278
|2 gaEAFE (68,200)  (37,639) (9,028)  (45,836) (2,286)
7|3 8UEXE 300 447 200 1,297 289
H7I38Y4EAHS (1,260) (394) (240) (90) (290)
7|3 BB} - - (1,293) (646) (1,208)
ARt FZ2|F 7} (1,043) (2,111) (1,016) (5,873) (2,539)
UxtEEF ozt 600 96 734 2,131 564
A |UERF S (12,600) - (1,300)  (18,500) -
Y7|2ATHIIRSHIBYESTL - (3,000) (4,809) (1,150) (450)
27 2ATHIIRISHIBUELL - - - 78 386
NPEsHISE 111,361 190,266  (15,372) 139,953  (12,245)
Mzgrd|x|g (20) (340) (0) (4) (10)
Ch|RUZ ol ebet (117,300)  (45,878)  (39,396)  (12,116)  (25,800)
ch Iz UZ 2Bt 96,589 66,678 13,596 65,035 70,761
[ELYIIRYUZlMEt (8,998) (2,187)  (19,952) (166,173) (107,080)
FIIRAZABIH 166,224 173,143 130,363 338,148 52,000
F7IXL Sl Mst (103,167)  (14,076) (144,820)  (57,601) (2,563)
Hetatrol 2 43,864 - 47,000  (14,000) (6,158)
A |GEXF AL FIHF S - - - (11,896) -
N L PNT=S - - (825) - 10,000
At EFe| 5L (25) 47 - (24) (20)
Sgala8xelxZ (1,034) (1,121) (1,337) (1,417) (3,375)
X7\ Aol x 35,228 - - - -
|YBR - 14,000 - - -
I LI YR 2L 19,003 152,180 59,598 (113,532)  (70,261)
HESEEE L ER I 20,675 54,678 206,857 266,456 2
MM EORQISHETL 15,000 - - 24,880 177,804
7|23 UHI YR 54,678 206,857 266,456 177,804 107,541

Appx. 2. PBR Band(TTM)
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=A} PBR Band(TTM)

25,000 — =7 0.9x 1.5x
20,000
15,000
10,000
5,000
0
A u A O (N tx 4 Q NS » 4} Q N D 1) Q
Q Q' Q \ Q Q Q N\ Q Q N\ Q Q Q A\
N P R L R I AN R i RS
Appx. 3. MuXHtel HE, 2 UiE 37 24
60,000 -
40,000 A o y = -0.423x + 2E+09
R2 = 0.1268
20,000 -
) @ [ ] ‘_‘_._._. [ ]
—tgeeg O - -
*, 20800--........... ® 40,000 60,000
(20'000) i ° ° ° "-6 ................ ..
(40,000) i
°
(60,000) - °
(80,000)

Appx. 4. Hel&2l =3 Table
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2019 2020 2021 2022 ~3Q23 2023E 2024E 2025E
Aelae (8,168)  (18,018) (36,241)  (56,769)| (28,024) (28,907)  (26,316)  (26,389)
ag8&9 5912  (13,327)  (39,002) (1,506)| (27,314) (25,886)  (25,643)  (25,643)
O|x}&2| (14,270)  (14,475)  (17,443)  (25,131)| (24,960) (25,643)  (25,643)  (25,643)
Gl IS g= gl 5 8 197 311 287 287 - -
S RS I= =N o 44 (70) 30 (1,922) 562 562 - -
E7|QMZ 8RR 1) - (4) - (64) (64) - -
HE7tsZHE} (84) - - - - - - -
oA EETIE - - - - - -
Y aE el 36 40 3 129 88 88 - -
IPAMEISBEINE T} 20,155 1,214  (17,004) 27,149 - - - -
nYAEIZ R A - (115) (157) (1,020) - - - -
ARfaeta A - - (3,907) (347) (633) (633) - -
Q| &txtE2) 28 ) 1) (12) (13) (13) - -
2|gtatakol - 72 (715) (663) (470) (470) - -
7|EtE (14,166) (4,779) 2,100  (55,267) (943) (1,144) (673) (746)
KRN 2L 44 (119) (38) 4 (167) (167) - -
REXLHZH| (1,241) (1,197) (1,088) (271) - - - -
SR YIS - - - (3,610) - - - -
RYXITHEARE (8,833) (1,174) 2,253 - - - - -
AT A EARE (405) (62) (102) 17 - - - -
7|EH|F SRS (2,529) (625) (107) 178) - - - -
oi&sgaeed 13 94 - - - - - -
7|EfQ| CH&AZtH (83) (340) (52) (52) (16) (16) - -
7183 (308) (1,366) (368) (521) (602) (802) (673) (746)
KRR LHH 7| & - - - (50,400) (566) (566) - -
Bz - - 701 - - - - -
2439 - - 1,000 - - - - -
e (825) 9 (98) (213) 405 405 - -
X2 &e 86 88 661 4 234
R= AN ETEN S SR HAO| 2ol E|0f i RaIXIAe] 50,4004 8 10| H|7|&
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Appx. 5. O|X}4=2|/H|8 F=H Table

O|R}ELX} M FEO| XKL=
(R ) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
7| 20| Kt} A 96,036 232,704 298,250 198,271 122,439 122,439 122,439 122,439 122,439
Y O|XpFRLE 96,036 164,370 265477 248,260 160,355 122,439 122,439 122,439 122,439
O| X}~ 1,076 1,361 1,526 3,566 2,574 1,212 3,786 3,786 3,786
22 0/7t2(%) 1.1% 0.8% 0.6% 1.4% 1.6% 1.0% 3.1% 3.1% 3.1%
O|R}EL B =2 0| X}=
(R )) 2019 2020 2021 2022 ~3Q23 4Q23E 2023E 2024E 2025E
HENEEE 223,858 437,772 341,314 564,271 527,525 527,525 527,525 527,525 527,525
HHO|XpRERY 223,858 330,815 389,543 452,793 545,898 527,525 527,525 527,525 527,525
O|X{H|& 15,346 15,836 18,969 28,698 27,534 1,895 29,429 29,429 29,429
FEO[AE (%) 6.9% 4.8% 4.9% 6.3% 5.0% 0.4% 5.6% 5.6% 5.6%
Appx. 6. HQIM| H|E FH Table
(Tl it 2l) 2023E 2024E 2025E
NHz0]9] 191,604  (14,894) 71,344
29 2l o[t 9.9% 20 - 20
2992l =1t 2004 0|5t 20.9% 4,138 - 4,138
200 =1} 3,000« 0|5t 23.1% 171,604 - 51,344
HolMH|E 175,762 - 55,502
Appx. 7. AfEYE EBITDA Margin

ZAl A E S EBITDA, EBITDA Margin(%)
(EHl: wHak 31) 2019 2020 2021 2022 ~3Q23
of &4 142,704 114,059 219,820 325,346 806,076
EBITDA 26,615 (11,392) 78,290 139,343 284,837

EBITDA Margin(%,) 18.65% -9.99% 35.62% 42.83% 35.34%
SYEHE L L 2 38,233 17,945 98,554 161,585 674,713
EBITDA 10,092 (20,773) 61,537 106,417 273,289

EBITDA Margin(%) 26.40% -115.76% 62.44% 65.86% 40.50%
2| ZE 2¥ 104,471 96,114 121,266 163,761 131,363
EBITDA 16,523 9,381 16,753 32,926 11,548

EBITDA Margin(%) 15.82% 9.76% 13.82% 20.11% 8.79%
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Appx. 8. Z71AkzH| =3 Table

(SHQ]: Hok 1) 2019 2020 2021 2022 ~3Q23 2023E 2024E 2025E

T1E5= 7|2Bv 18,185 17,366 16,949 20,915 24,099 25,364 26,952 28,672

EHABY 18,699 17,775 17,158 18,932 22,507 24,732 26,158 27,812

Z7HaZi| 1,090 1,099 1,092 1,386 1,265 1,589 1,719 1,855

&2ZIE(%) 5.8% 6.2% 6.4% 7.3% 5.6% 6.4% 6.6% 6.7%

7| AIER| 7|2BV 700 577 991 1,154 1,535 1,950 2,750 3,780

HABY 710 639 784 1,073 1,345 1,742 2,350 3,265

Z7HZt| 384 343 223 509 415 800 1,031 1,352

&ZtE (%) 54.0% 53.7% 28.4% 47.5% 30.9% 45.9% 43.9% 41.4%

AMAER| 7| 2BV 5,317 9,229 27,146 27,894 29,447 34,985 41,926 50,195

HEBV 5,806 7,273 18,187 27,520 28,671 32,216 38,455 46,060

Z7HAZH| 2,999 3,757 3,941 6,508 5,538 6,941 8,269 9,575

425 (%) 51.7% 51.7% 21.7% 23.6% 19.3% 21.5% 21.5% 20.8%

xpar2udky 7BV 352 391 1,164 1,496 3,176 3,562 4,277 5,075

HABYV 403 372 778 1,330 2,336 3,369 3,919 4,676

Z7HaZt| 161 182 184 311 386 714 799 906

&2tE (%) 40.0% 48.9% 23.7% 23.4% 16.5% 21.2% 20.4% 19.4%

S|+ 7BV 57 56 43 31 21 31 41 54

BV 77 57 49 37 26 26 36 47

Z7HZi| 39 29 18 14 10 10 13 18

&2IE(%) 50.8% 51.2% 35.8% 38.2% 37.3% 37.1% 37.5% 37.3%

HoHIE 7|2BV 14,470 10,813 9,399 10,631 38,050 42,274 61,035 84,845

=BV 18,218 12,641 10,106 10,015 24,340 40,162 51,655 72,940

Z7HadZi| 8,963 6,371 4,257 4,521 4,224 18,762 23,810 32,836

&ZIE (%) 49.2% 50.4% 42.1% 45.1% 17.4% 46.7% 46.1% 45.0%

R ZTHAZH] 13,635 11,780 9,714 13,249 11,838 28,815 35,641 46,542

HE 7| 2BV 352,496 354,775 351,731 416,214 624,589 632,803 647,031 661,601

HABV 361,218 353,635 353,253 383,972 520,402 628,696 639,917 654,316

Z7HZt| 7,977 7,875 8,017 9,016 8,213 14,228 14,570 14,980

&2IE (%) 2.2% 2.2% 2.3% 2.3% 1.6% 2.3% 2.3% 2.3%

EXtE S A ZIFAZH| 7,977 7,875 8,017 9,016 8,213 14,228 14,570 14,980

A2 -HX}A 7| BV 2,443 1,762 1,452 2,283 2,051 3,161 4,936 7,959

HABV 2,409 2,103 1,607 1,867 2,167 2,606 4,048 6,447

Z7HZt| 1,005 1,263 1,413 1,544 1,110 1,774 3,024 5,051

&2IE(%) 41.7% 60.1% 87.9% 82.7% 51.2% 68.1% 74.7% 78.3%

AL AXA ZE71HAFZH| 1,005 1,263 1,413 1,544 1,110 1,774 3,024 5,051

£ Z7HZH| 22,617 20,918 19,144 23,809 21,161 44,817 53,235 66,573

&7t H2 2 14,511 15,613 14,617 18,670 14,476 32,892 40,298 50,572

OHE HIZ(%) 64.2% 74.6% 76.4% 78.4% 68.4% 73.4% 75.7% 76.0%

Eh2tH| oHE =l 6,509 5,305 4,527 5,139 6,685 11,925 12,936 16,001

o2 HIZ(%) 28.8% 25.4% 23.6% 21.6% 31.6% 26.6% 24.3% 24.0%
Notice.
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