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ol SAte| XtE37 7| EUER siEst= A & 71 =2 H[ZO0|C}.
(3) CiYst HIES F0l A
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M BE XNES XSSt A2 27tsst7|0f| e sHEIF SQ5HCL At T 7HEM
Elefe| YUE S MEL SEE 22| JoH, sHEy Mo Ml Ct x[2 BIKEtE 2
e 38 7448 = s8E =S YMo| BXfstn JASS AHEeHA| sHH, 1 32%0| S8
A EIREO| 22 4% £E2 2 A= © YA| O|F SRS}
e, 20 ™AL R 5= TN =SA}t R EXZ 48 HO| LpHSHAUCH= Hol| F=sHof
SHE 2H StCh XNEsh =s5=2Pto] SLIME 1ALt 22|, M= WEA SAlEs AHEY YHFH 2
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EZ S £9 Ho|=

(Et9|: wiotel) 2018 2019 2020 2021 2022 3Q23(%H) 2023E 2024E 2025E
HA of &y 1,111,910 1,425,876 1,298,774 1,365,517 1,912,955| 1,079,498| 1,519,029 2,049,920 2,369,674
YoY(%) -3% 28% -9% 5% 40% -21% 35% 16%
A E3 846,690 1,201,744 1,103,605 1,070,857 1,525,095 812,577 1,163,135 1,694,025 2,013,779
% of Sales 76% 84% 85% 78% 80% 75% 77% 83% 85%
YoY(%) -6% 42% -8% -3% 42% -24% 46% 19%
stst HE2 215,140 169,461 143,096 175,199 189,739 131,610 175,480 175,480 175,480
% of Sales 19% 12% 11% 13% 10% 12% 12% 9% 7%
YoY(%) 13% -21% -16% 22% 8% -8% 0% 0%
RELZ8EE 50,080 54,671 52,073 119,461 198,121 135,311 180,415 180,415 180,415
% of Sales 5% 4% 4% 9% 10% 13% 12% 9% 8%
YoY(%) -17% 9% -5% 129% 66% -9% 0% 0%
3.1 49 2R ofE F3
Mt 83 o= FH
(Chel: Wit 2) 2018 2019 2020 2021 2022 3Q23 (+H) 2023E 2024E 2025E
Ak B3 ofj&oH 846,690 1,201,744 1,103,605 1,070,857 1,525,095 812,577 1,163,135 1,694,025 2,013,779
YoY(%) 42% -8% -3% 42% -24% 46% 19%
(A) 2HH|E o= 767,116 1,112,676 1,080,962 1,076,479 1,443,458 768,455 1,116,106 1,625,531 1,932,357
MMM (HMZF) 57,110 71,749 79,483 62,677 71,127 35,032 50,169 70,939 81,873
255 MisE (HF) 71,495 74,739 82,263 78,112 86,498 64,874 86,498 93,721 108,166
IIEE (%) 79.88% 96% 97% 80% 82% 54% 58% 76% 76%
ASP (2)) 13,432 15,508 16,000 17,175 20,294 21,936 22,247 22,914 23,602
(B) HIH|= O &Y 118,814 171,790 32,255 83,660 82,796 46,602 47,028 68,494 81,422
HER|Z Aty 142,440 204,498 199,642 181,368 229,706 141,153 196,832 286,672 340,783
BN ZE & XS AL BIE 16.6% 16.0% 83.8% 53.9% 64.0% 67.0% 76.1% 76.1% 76.1%
EN Inbaos; 146,781 180,135 250,449 258,619 334,508 335,493 335,493 - -
7| R DA 180,135 250,449 258,619 334,508 335,493 337,601 - - -
xto| 33,354 70,314 8,170 75,889 985 2,108 - - -
Xto[(47HEd) 39,240 82,722 9,612 89,281 1,158 2,480 - - -
*20202 FZLIE 115, EIQH{(2018-2022 57 E 85%) &L
(1) 2= olE =38
ITIcA 2 2E Q4 z Hg% al= *otr 9 phifsts SAKC| BMS 1245101 2AX|E 0iES At

@ Yusy =3

o

2B R b B HSD i

(Che: HHOE 21) 2019 2020 2021 2022 AVG (che|: wiok °J) L] 2024E 2025E

HE 182,360 188,038 225,563 239,602 I|AER| FEHIL B2 504,802 84,451 84,451

7| AER 366,695 387,707 467,980 504,802 7| A& X| & CAPA 5.98

HIE 2.01 2.06 2.07 211 2.05 CAPA 84,451 91,515 105,643
MYEDIME HASHE 7t52 HE 2iel2 IHEX] ¢t2 42, SMXHo=E AI&SH=
CAPARt= CRELCL JB{Lp HfXMo=z 229 dits¥HEg 7|Fe=2 FFotn, 229 CinZ
CAPEX E¢! 0|FQ| BXE2 25 7HEElE A2Z 7HFH3ICE oA SAHQI CAPA 7|&222
+E 233 M TtSES Tf 54%0 Satstt). 0|F 23EHe MitsE2 327| AIHELA0|
= SH=EIX| oLt 7t 7IA™R| CAPEX?} gl A2 FHEN 223 gf2 AMESIUCE 0]
= 24H3 252 HE O] 7|AER| FSR7t |22 02qs 242 8.35%, 25.05% Z7t& A

o

|2t =EsIRIL.
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Q@ 7IsE

I

S|

IS8 =3

2015 2016 2017 2018 2019 2020 2021 2022 | ~3Q23 | 2023E 2024E  2025E
MASE(EHQ[: M F)| 36,577 52,319 63,655 71,495 74739 82263 78,112 86,498 64,874| 86,498 93,721 108,166
MARME 36,448 52,092 57,873 57,107 71,464 79,485 62,679 71,123| 35,032 50,169 70,940 81,873
IISE 99.6% 99.6% 90.9% 79.9% 956% 96.6% 80.2%  82.2%| 54.0%| 58.0% 757% 75.7%
Adidas
Revenue 16,915 18,483 21,218 21,916 23,640 18,436 21,234 22511 16,616 21,590 23,320 24,320
COGS 8,748 9,383 10,514 10,554 11,347 9,214 10,469 11,867 8,579 11,147 11,736 12,240

IWELI7}2(%) 52% 51% 50% 48% 48% 50% 49% 53% 52% 52% 50% 50%
Inventory AV 2,820 3,438 3,728 3,569 3,765 4,241 4,203 4,991 5411 4,478 4,013 4,185
Inventory turnover 3.10 2.73 2.82 2.96 3.01 2.17 2.49 2.38 2.11 2.49 2.92 2.92
Sl 9,335 10,033 10,443 10,307 11,987 9,526 10,081 13,831 7,455 8,157 13,795 13,719
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Valuation - Historical EV/EBITDA Method

Key Implication
ODM EtELH0[Xt HIHE 22/¢!
|. AHM7|)(|()" AR

SAs ofcittael Qs
ofCiciaol eipelzs0| 5
MMT|XIS STholRiC,

HFAH

O A AERS AoF B2, S=00|M

2 HgHen, oft|ttAs] RFs S5 O CAEPXE

. Y9l VIsE2

45tA HE3UCE

) ot
iy 27
| Al O ofmoll w2t DHS B 2L 5
 HETAH] AJZ4o| mHtH|= EAF OPM(%)S

0x
K J?.'. rol

>

rol

Oft|ChA =0j

A Mz=YHo|ct. ool ZkE
ot Uonq, OfC|CtAel &y 7|z=0f &

oo
LS 1=

30

J2{Lt HEZ X|Z, OIC|CtAL| El2fQl2 M| HHE M3310, SAF HA| 34Xl &FE 2
SHE AlZ[2l 2010 E0H SHte| MATIEE Aslet FH|E ORRICE S35, X[EHCE FEUE SA
O CAPEXE =QlsiEH, SAte| KAy of| =hilE CsiC) S| SAF S&e| 7IsES Tt 60%
hxlof| 2ntety, SAte| OFFl2 ZHopME CAPAL HHIE CAPEX Q10| EfZfel AMZEt0| 7tssiA|
SiC}. OfC|CtAS| M| HEHOZ AIEE J7ISE &7t 10 wat erorﬂl 37t 0|9 S HIEe
2 gzkgt SAle| ZIFst 7IX|E Eelsi =Xt
4. 3t5 CIHAER| HIE F4 Y 2|F HALYA LA
H|& £ - st52H
(Che|:uHatel) 2017 2018 2019 2020 2021 2022 ~3Q23 2023E 2024E 2025E
0f &< 1,151,943 1,111,910 1,425,876 1,298,774 1,365,518 1,912,956| 1,079,498 1,519,029 2,049,920 2,369,674
YoY(%) 13.9% -3.5% 28.2% -8.9% 5.1% 47.3% -20.6% 34.9% 15.6%
Of & &7t 947,875 942,156 1,179,102 1,078,398 1,189,195 1,635,293 920,093| 1,308,576 1,767,155 2,052,266
WELI712(%) 82.3% 84.7% 82.7% 83.0% 87.1% 85.5% 85.2% 86.1% 86.2% 86.6%
GPM(%) 17.7% 15.3% 17.3% 17.0% 12.9% 14.5% 14.8% 13.9% 13.8% 13.4%
THXtAte| HE (59,786) 13,521 42,696 (34,403) (64,485) (17,519) - - -
% of Sales -5.2% 1.2% 3.0% -2.6% -4.7% -0.9% 0.0% 0.0% 0.0%
i 2H| 444,732 337,245 396,208 429,338 541,762 663,499 516,826 697,452 806,244
% of Sales 38.6% 30.3% 27.8% 33.1% 39.7% 34.7% 34.0% 34.0% 34.0%
ZHZ0 175,911 156,877 272,268 258,693 264,037 360,335 286,133 386,135 446,365
% of Sales 15.3% 14.1% 19.1% 19.9% 19.3% 18.8% 18.8% 18.8% 18.8%
ZIHAZH] 27,533 32,508 41,932 46,924 50,155 61,261 60,560 82,965 105,371
% of Sales 2.4% 2.9% 2.9% 3.6% 3.7% 3.2% 4.0% 4.0% 4.4%
PNF=Ets 11,302 18,861 11,440 8,839 8,418 12,185 9,793 13,215 15,276
% of Sales 0.98% 1.70% 0.80% 0.68% 0.62% 0.64% 0.6% 0.6% 0.6%
7|EtH|E 348,184 383,144 414,557 369,007 389,309 555,533 435,265 587,387 679,010
% of sales 30.2% 34.5% 29.1% 28.4% 28.5% 29.0% 28.7% 28.7% 28.7%
EHEH| 109,314 112,046 133,208 137,983 159,187 204,365 149,455 193,422 213,792 226,062
EHEHH2(%) 9.5% 10.1% 9.3% 10.6% 11.7% 10.7% 13.8% 12.7% 10.4% 9.5%
OPM(%) 8.2% 5.2% 8.0% 6.3% 1.3% 3.8% 0.9% 1.1% 3.4% 3.9%
olZ1H| 61,805 62,521 71,526 75,404 79,219 98,090 72,746 98,090 98,090 98,090
% of Sales 5.4% 5.6% 5.0% 5.8% 5.8% 5.1% 6.7% 6.5% 4.8% 4.1%
Zaie| 3,156 595 241 3,466 10,113 11,294 8,997 11,996 11,996 11,996
% of Sales 0.3% 0.1% 0.0% 0.3% 0.7% 0.6% 0.8% 0.8% 0.6% 0.5%
SEHOiH| 5,451 7,589 10,357 9,565 15,124 20,608 9,805 16,364 22,083 25,528
% of Sales 0.5% 0.7% 0.7% 0.7% 1.1% 1.1% 0.9% 1.1% 1.1% 1.1%
NI=En = 7,723 8,201 12,739 13,498 16,108 25,049 23,425 25,049 25,049 25,049
% of Sales 0.7% 0.7% 0.9% 1.0% 1.2% 1.3% 2.2% 0.0% 0.0% 0.0%
Z7a 2| 6,942 9,131 9,002 9,030 8,373 8,783 6,727 9,678 13,061 15,098
% of Sales 0.6% 0.8% 0.6% 0.7% 0.6% 0.5% 0.6% 0.6% 0.6% 0.6%
7|EtH| & 24,237 24,009 29,344 27,020 30,249 40,540 27,756 32,244 43,513 50,301
% of Sales 2.1% 2.2% 2.1% 2.1% 2.2% 2.1% 2.6% 2.1% 2.1% 2.1%
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(1) &7 =- 2! implication
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AbZHH|Q} O0f| 2 YT Implication [4.2. Zt7HAkZt] 5T

! implication]d| &HEstC},

S

i

(2) H| =4 4 implication

EH2tH[o] A 197K YFst Hlg=z J7ISICiot, 218 Efatel S0l S50 Sokst Et| ot
oiEe| Zao0f ot gtnFH| 442 20|HM SAle| OREle| oAFeks DALt 5, 8435] =0t

=
Tl LEH|IE0| SAe| HEHUES &Y, HagH| 4A0] BIEQICtn & 4 AT SA

PAlOf2E AT SARE EERo| EHofH| E
LSt BraFH| dAel “He[H|"= Of3Hi3Hof Strt.

SAZL 2454 &St CAPAY| M2t ZHtH| X|&0| 0%, FF 7ISE sizhof| maf, Tkt
H|Z0| 3ot JYO|UE0| s=f3MCt T2iLf, WHOtEl OtElE2 23 GPM #l&, & 27X
o| #&0| ofdE HAlsHOF St Eo2t2Eot= TEtAL OICICIAS| MEHE 1NE{std], SAIS
7tSE0| CiA| HASHE Aojets M2 D2 of, HnEH| dAE 2ol EEH|= SALof
A CHAl REI5H 2H&st, B7tote HHO[UES AHRIE 20| XIHSICE
ZHatH| =82 2o Mzt =20 2 SN ZSLMYE Hol= 1) Q| AaUiEH|= 32
7] U2 4/330M flat, 2) +E20HH| & XG++E, 7(|EH|E2 &£ ASsHAM FYSIUD,
ZztAzte|et ofof| M2 W Implication2 [4.2, 7WWFHI +8 % implication]oi| &Sttt
JYelEelz SAC| O|XHH|8E 112fs HLs| Yo, HelMH|E2 74$ HNEES 1
2ol AUs| FHoIRUCEL FYel&d A HelMH|E =4 | [Appx. 3]0 EE3I¥2ny, £ZF IS
= Of2iet ZCt
S AdAz7MA - 3kSlh
(THe|: uhat 21) 2018 2019 2020 2021 2022 3Q23 ~3Q23 2023E 2024E 2025E
-1 1,111,910 1,425,876 1,298,774 1,365,518 1,912,956 328,805 1,079,498| 1,519,029 2,049,920 2,369,674
YoY(%) -3.5% 28.2% -8.9% 5.1% 40.1% -20.6% 34.9% 15.6%
&7} 942,156 1,179,102 1,078,398 1,189,195 1,635,293 279,904 920,093| 1,308,576 1,767,155 2,052,266
&30/ 169,754 246,775 220,375 176,323 277,663 48,901 159,405 210,453 282,765 317,407
GPM(%,) 15.3% 17.3% 17.0% 12.9% 14.5% 14.9% 14.8% 13.9% 13.8% 13.4%
EHofH| 2tk 112,046 133,208 137,983 159,187 204,365 50,119 149,455 193,422 213,792 226,062
gejole(&4) 57,708 113,567 82,392 17,136 73,298 (1,217) 9,950 17,032 68,973 91,346
OPM(%) 5.2% 8.0% 6.3% 1.3% 3.8% -0.4% 0.9% 1.1% 3.4% 3.9%
2829 (19,227) (17,501) (11,512) (14,994)  (24,005) (8,320) (24,406)| (38,974) (38,974) (38,974)
7|Et& (3,980) 3,973 (9,199) 10,941  (28,488) (10,269) (2,504) 6,007 6,007 6,007
HolMb| gtz H 0] 34,463 99,983 61,618 12,845 20,390 (20,176) (17,196)|  (15,935) 36,006 58,379
HOIMH| () 8,545 19,105 11,700 17,049 20,306 171 8,673 4,143 7,855 13,024
7|02 (E4) 25,918 80,878 49,917 (4,203) 84 (20,005) (25,869)| (20,078) 28,150 45,355
NPM(%) 2.3% 5.7% 3.8% -0.3% 0.0% -6.1% -2.4% -1.3% 1.4% 1.9%
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4.2, Z47Ha2HH| =8 2 Implication - 37} CAPA

IROIM SAHE 7HSE Z700 &S5t F7t CAPEX EXb Y 7t CAPA &&2 HE7H gls
Zio|gt gbsich JeLt HE FUb EXteF CAPA EHE0| Qig7k 2 BEaMe % JHX| SHE
sl 7182l CAPAZIYE Tl OF0|, A IHES FEE0| AU O] 2H&e CAPATL
X nedsior &2 FESICE
M ZhA CAPEXEE &RIsiEXl ZHA SAPF EXFet CAPEX= 2F 1,400%40|1, OF <F
70092 HESINIE FSdh= Aol ARSEUCE SAte| X|h 87t MEHEE HT{EH,
SALS| HAMZOIXIALS 60% O|AF AZ2Z CHH|ZQACE F, ZHA EXFSH CAPEXE OjEE HEZ
SHAE|O] XLt BHPE AZlo|ch 8 HASol= AHYsHA| O etofl 5= & 7|IAEXZH =
72 E0{Q1, 0|= =7} CAPASHEIOZ 0|0fZICt FHst= Z40] &H2|&olCt.
T 4-1. SAb CAPEX & ZH7hAZHH| 0| CE 4-2. A AMBQIXIA L AZ(CHR]) FO]
(#2HE)  mCAPEX m 27z (422 ——assen ——@EEA
200,000 55,000 -
45,000 -
150,000 35,000 4
100,000 4 25,000 4
15,000 -
50,000 5.000 |
_ (5000 | 2016 207 2018 2019 2020 2021
16 17 18 19 20 21 22 23E 24E 25E
E£X]: SA AFHEM, SMIC 48 EX: SA AIREIA, SMIC 48
£ 2 HIMe SAZE F7F CAPA 22 TIlistn QICtd ISt} ChA[ SRR, ZHEo| 7|
HAE CAPEXS| CHERO| HE FEQE ABERUD, F5H 7[AEX & =522 0|
O|F0E o™ HICh sAte| 47hatzid] o= o2 7HH0| S0{7toket #ot OtL|2}, SA}
o| &0 &fEfst HIEE F7IE SAQ| CAPAZH 1{E[0{0F SHC) 53| CAPA &&= RYst
ARl ofC|ctaol 2F giol= OITOWII 2= OHE, SAS| CAPA &(F0| iz §2iel
HEC=E 0|0{F o[zt ofyst= 22 &2|Folch
THAEe=z A= 7|AERe FEUE HEgS €83 &YE CAPA FEE FHSIL, 5
2 S LMK R BXF OIFX| ok =3 FSER7Me| HIES ARgs FFEIYUCE A%l
CAPEX K& A&l & Z7teZH| FHX|= or2lier 2o, FYxtE FF=2|= [Appx. 4]0
HESIRILCL.
#7424 3 CAPEX £3
(Chel: wHat &) 2023E 2024E 2025E (Chel: wHor Q)] HIE 2024E 2025E
2= (204) 8,726 10,787 12,848 ZIE(CHAD) 1 41,216 41,216
FEE (1249) 3,744 4,602 5,461 TEE 0.25 10,301 10,301
71AIFR| (81) 33,926 44,483 55,039 7| AR 2.05 84,451 84,451|
xRt (59) 1,373 1,985 2,597 Agears 0.05 2,448 2,448
37e47|7 249) 21,630 33,422 45,214 33ep7|3 0.57 23,584 23,584
HIZ (4d) 549 549 549 2 120,784 120,784
Al 69,949 95,828 121,708
ZHat| 9,389 12,863 16,337
IHERI7} 60,560 82,965 105,371
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4.3. %= Valuation - Historical EV/EBITDA Method
(1) Why Historical EV/EBITDA Method?

AOflA| XHst PeerE &7|= TS| O{ECL SAt= OFCICtAL| 29f WIT{O[X} 71E 2 Pure
ICt 19 AR FRISYS ofc|ctAt Lio|7| B OEMO|7| WHZO0|C). ot Mg =5
2 A 3f7| =20 OfE} o|F OEMIHC| Bl MBISHA| G441, OE|CiASl HEHE IEX|0f
2t 0|9 MTO| HEfX|= 2F Lo[7] S TE =28 2AFUNQ| Pure HEAIRS| HnE: X
SHA| 94Tt

IIPE_..IorEoHW

£3|, SAe| XHi7xe i@ S5, SHSAUEZEL0|=Tt The XES|ALE OFL|2t OfC|ChASE
OHE2| 3%, M= iU 2% HHE SAPL £EE £F 50, 0/0] M2 OPM(%)7t 3H&
AEfz2tol|=of H|aH 0.7% = JHEICL &, LEXQl X|FAL - AMJS|A} 247 OfL|Dd, OFE
CESH CHE Peer2t =M H|w7} AL

|
=

I

etk 7t E2 Peer2 A9 SAIE AISRILL SAPE X = ZltidE RASH 2E
Al7|19] SAIE Peer2 AtE5H= HistoricalS A5, E0 ESH SAH= CAPEX EXHE Xt
= RS HiES TIssty| mj2of|, Hatst H|mE Qs EV/EBITDA MethodE AMESHCE.

(2) £& Valuation Table

A= CAPAE &dsH= AI7|0l|x, OFE|CEAS| AYO| M2l SofX|= 7ISES

£ Hujn k. 3 =Tt MEAF OfC|CEAS| AFEE2 LIOH L, SAt= S

SEGES P, AN Z2E D 0222 dEUeE S0[Ch SAA Tt

= 2432 189 IARb DR RARHH, SAk= 18E OIC|CHAS] ANIEWEZ| A|AHQI

ASC(Adidas Standard Cel)=22 Qs YA|FCZ 7I5E0| SotEom, 19HEE X}
E[IC} o= 199 BtY|, SAF =7t=

Ho kI

.I
2x2, A

alh
2
_?_
o

0| 112{ct0] 24HC| SAIZ} 18EH SAtRt AZ|MOE RASICHD Tt 25EHE MEO0| 7HA|S}
&[0, SAA 199} ORRIZIX| 2 $I17F ZReE A[Z7[9F 2 o FOo|Ct ofof 253 SAL AEof
194 BE7|9] 12MF EV/EBITDA Multiple AM2SHC) A7| =0|2 Z§l510], EXIZQIEN|M H|
Algt OfC|CtAS| EHOEIRELL SAF 7I5E2| 3[=0| 7HAStel= ATl 2025F EBITDA 2,248
ARI0f| Target Multiple EV/EBITDA 4.7xE M&St |EF7} 6,7008, 4508 91%2| FXIe|A
BuyE MAISICE EX Valuation@Z2= 2+ A|7| Z2 Multiple?| PER MethodZ2 HE3tC} =

EV/EBITDA Method(2025F) PER Method(2025F)

2025E Oj&9f (EH9]: eHOl 1) 2,369,674 AM7| EV/EBIDTA 2025E OH& (EHe|: ufok 9) 2,369,674
2025E EBITDA 224,844 1H19 47 9.0 2025E E7]&0[9| 45,355
Target EV/EBITDA 4.7 Target Multiple 4.7 9.0 HHFME (THR]: F) 55,320,000
Target EV(2025E) 1,064,186 2025E EPS(EHY] : &) 820
EEAI7}§°“ 370,650 (EH| : udar Q) 2024E 2025E S EFI (T : 3 7,340
WHFAES (TR F) 55,320,000 ¥¥0[ 68,973 91,346 SXNFT (Tt - @) 3,505
SET7 (TS : 3) 6,700 XL ZTLAZHH| 95,828 121,708 450{¥ 109%
SN} (2] - R) 3,505 7|E} Z#7p42HH| 11,791 11,791

4500 91% EBITDA 176,591 224,844
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Appendix.

Appx 1. SAF 12M TTM PER Band

€:2)) ) .
25'000 _ — PrlCe(Adj.)
5.0X
20,000 —10.0X
——15.0X
15,000 - ——20.0X
10,000
5,000
0 +—— A = . . . . . . .
2013-12 2015-05 2016-10 2018-03 2019-08 2021-01 2022-06 2023-11
Appx 2. SAt HEAXSAHEE U HEHZSER
5 9 tazaz
(Sh9| - gk 2l) 2020 2021 2022 3Q23 (The| - ek 2l) 2020 2021 2022 3Q23
Xtk 1,433,482 1,637,051 1,779,489 1,725,949 EEFEEET] 110,051 9,904 119,983 21,979
FSXHL 764,633 820,294 874,904 795,444 JUCREH HEEH HISE 140,544 35,243 171,476 68,460
U I MR 313,651 247,398 242,006 151,580 O|xtel 45| 3,587 4,533 10,119 13,962
oS3 152,396 160,983 154,731 165,533 O|xtX|= (18,047) (16,296) (35,181) (46,653)
7|EtF A 1,406 13 3,086 93,059 HolMe| Bt 980 98 70 41
7|EtR SR 18,666 41,221 86,905 46,026 HoIMe| e (17,195) (13,879) (26,659) (14,340)
HIIZ8YE 19,699 36,170 52,340 1,091 H =3 183 205 160 510
X XA 258,619 334,508 335,493 337,601 EXESUIZE (116,111)  (126,207)  (231,519) (74,288)
7]l M| XA 196 0 343 554 EXl@soR oIt #z e 15,728 22,678 25,709 93,983
H|RSXHL 668,850 816,757 904,586 930,505 = 87|20XIZ LA 5,983 5,886 14,552 20,842
7|EFE 7| A A 6,689 12,941 15,560 19,906 Ch7|choig 24 6,971 13,895 1,203 64,549
g@71&9-3 8%t 2,100 3,000 3,182 3,395 T[EFY7|F A ZA 668 218 165 247
7|EfZEE&Q-Z Xt 17,013 22,143 15,059 20,077 KX XE 1,984 778 9,563 7,344
2| 7| A EXEXHLE 8,545 10,921 14,901 14,689 a8ala Aa - - - 241
7|EHH| RS S8R - 1,910 1,119 1,304 7|EH| R SRR 2 123 1,900 225 761
O| AEH QLM XLt 5,645 7,069 8,563 8,979 EXEEoR QIstIRE (131,839)  (148,885)  (257,228)  (168,271)
REHAE 490,469 583,052 653,440 670,415 287|20XIZ 57t 5,151 11,126 65,817 7,852
EXtg st 4,016 3,032 3,148 3,266 ch7|choiz 37t 7,539 9,705 11,583 96,372
AR A 64,819 105,379 110,822 108,913 7|4 H St 2,737 11,356 4,745 900
SR L 64,977 66,181 76,346 77,269 SR FHE 1,250 1,818 182 4,382
7|EHH| R SXHE 4,576 1,129 2,446 2,291 SR FHE 95,101 104,219 140,481 41,012
23 806,234 1,002,373 1,119,840 1,084,255 AR FH S 13,200 2,768 1,626 241
2 713,295 854,748 943,369 934,329 SRR FHE 3,982 1,617 493 2,290
oAz 148,235 175,736 147,163 140,052 A IAEXIRIL FS 2,600 2,725 3,439 591
ojx|g2 56,963 63,544 47,526 48,339 A E - - - 14,843
Az 437,167 537,694 667,199 689,057 712 8YE Bt 278 220 - -
MAEIRYUZ 50,449 52,181 38,620 25,790 E47|UFE - 3,331 28,863 -
S | 119 647 2,127 2,127 XEHSHISE 197,215 41,564 106,620 (42,020)
7|EtRSEH 4,846 7,286 14,123 8,973 TMRESSE QlFt sz RY 1,057,406 855,927 1,335,464 640,394
7| lM FxY 8,855 10,639 8,790 4,690 |2 Bt 789,023 708,502 1,096,398 573,487
2| AR 6,661 5,921 9,746 7,870 MHEARUZ 37t 110,019 119,446 124,204 54,258
AEHEMT - 1,008 8,075 7,429 EA7|AAZ Bt 8,192 20,382 65,178 12,650
H RS2 92,939 147,626 176,471 149,926 TSI M e - 7,200 7,735 -
kb i=w B 2,073 3,519 2,317 2,343 AEZM #AL - 380 180 -
A3 44,260 52,658 83,715 54,195 RS - 16 41,770 -
O| A OIN| 2R 9,012 11,736 13,212 12,967 BES|A UBKEZH U 150,000 - - -
E| 202X 17,818 20,444 15,588 19,033 H|X[HiX|2 E7t 171 - - -
I ELAZ 01 661 626 629 528 XFESoZQIstHIRE (860,192)  (814,362) (1,228,844)  (682,414)
S 85 85 321 85 CIRU S 2 699,048 628,524 1,035,502 574,600
EIEN=E 18,024 51,714 53,395 51,906 SEHTT|E MEt 34,489 34,743 24,668 19,198
HEHERMF 1,007 6,844 7,295 8,869 AMAEIRIAFZ LA 110,547 118,619 134,998 67,683
e 627,248 634,678 659,650 641,694 IR et 1,688 772 55 186
A2[F00H HEE= xH2 352,612 358,485 344,984 327,176 S PNI=ps Eed e - - - 34
2z 27,660 27,660 27,660 27,660 2| ARz A8t 6,228 8,555 10,508 8,457
2oz 16,586 14,244 17,145 12,943 HiE 32X 3,197 12,334 10,822 10,262
7|Efxt= 42,199 37,211 25,341 23,346 H|X|HX| 2 S - 5,829 421 -
7Bt & =AY (21,601) 2,531 9,261 22,590 21FA FS 4,995 4,987 11,870 1,994
oleAoiZ(H&R) 287,768 276,840 265,577 240,637 ESHESHI(HSI LS YXIAD (1,178) 1,483 786 (1,205)
H| X[H X2 274,636 276,193 314,666 314,518 HFUUSIYXMAFINH L) 191,155 (74,739) (4,916) (94,329)
AR ESA 1,433,482 1,637,051 1,779,489 1,725949 ZIEZ¥IUHI YR 127,997 313,651 247,398 242,006
= Y= Ry s 313,651 247,398 242,006 151,580
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Appx 3. SAL HOINHI® X Helaol X
deldol Fd
(che|:uHat 2l) 2020 2021 2022 1Q23 2Q23 ~3Q23 2023E 2024E 2025E
Aelal (20,711) (4,053) (52,494) 3,088 (8,665) (26,914) (32,967) (32,967) (32,967)
7|Ef&Q (9,199) 10,941 (28,490) 12,084 276 (2,508) 6,007 6,007 6,007
7|Etole} 45,738 40,783 78,350 36,178 64,544 45,760 13,036 13,036 13,036
Q|gtxtel 26,414 21,704 53,389 12,455 33,103 25,122
2|stetitol 2l 12,904 11,729 11,710 21,635 21,602 14,459 - - -
FExtt 20 342 248 216 596 152 990 - - -
ol 6,078 7,103 13,036 1,492 9,687 5,189 13,036 13,036 13,036
7|EtH| & 54,938 29,842 106,840 24,094 64,268 48,268 7,028 7,028 7,028
Q| gtAt 30,398 15,122 45,253 13,652 26,483 24,977 - - -
Q|stgtata ol 14,890 6,993 43,495 5,454 30,545 12,157 - - -
CH&a 2| 49 - 19 3 11 3 - - -
FERLE RIS 2,810 736 4,054 3,054 3,268 5,271 7,028 7,028 7,028
7|Ef&9) 6,791 6,992 14,019 1,929 3,961 5,860 - - -
ag&y (11,512) (14,994) (24,005) (8,996) (8,941) (24,4086) (38,974) (38,974) (38,974)
28+ 9,805 6,039 21,148 5,308 20,137 19,148 13,001 13,001 13,001
O|xt4=<f 2,075 2,340 4,788 2,067 3,094 9,241 12,321 12,321 12,321
A0 246 - - - - - - - -
==l 183 205 160 390 160 510 680 680 630
Q| gtxtel 4,436 2,183 12,674 2,486 11,885 5,010 - - -
Q|atgttol< 2,866 1,312 3,315 139 4,998 3,907 - - -
oM ME0[9 - - 211 226 - 481 - - -
Z28H|8 21,317 21,034 45,153 14,305 29,078 43,554 51,976 51,976 51,976
O|xtH| & 17,250 14,806 28,288 11,159 17,601 38,982 51,976 51,976 51,976
Q| gtRtE 2,900 5,751 8,225 2,080 5,437 3,314 - - -
Qatetita M 1,167 477 8,174 1,065 6,039 1,258 - - -
DHMMESN - - 466 - - - - - -
SRR - - - - - - - - -
TR
(EH9l: & ) 2018 2019 2020 2021 2022 2024E 2025E INEZE HE (%)
HolMH|gxtzE&0(9 34,463 99,983 61,618 12,845 20,390 36,006 58,379 2212l 0[5t 9.9%
2992 ofst 20 20 299l =3t 2004¢ 0|5t 20.9%
2949l =1} 20092 0|3} 4,138 4,138 2009 =2t 300094 0|5t 23.1%
2009 =1t 300042 0|3} 3,697 8,866 30009l Z1} 26.4%
HolMH| (42l 8,545 19,105 11,700 17,049 20,306 7,855 13,024
RELIHE(%)| 24.8% 19.1% 19.0% 132.7% 99.6% 21.8% 22.3%
Appx 4. SAF Z7taZiH| 2 CAPEX &3
(CH9): ok el) | 7| S dFME ool LAY AHE CHMl &A% 48101 X3 J|%  FSAJ AASAY XS 8L MNUAE
2016A 40,250 20,904 - - (2,231) - 1,292 - 1,673 61,888 87,710 (25,822) 4.4%
2017A 61,888 18,653 632 - (3,419) (12) 1,604 - (7,003) 72,345 100,200 (27,856) 5.1%
2018A 72,345 16,528 - - (4,021) - 44,608 - 1,579 131,039 163,379 (32,340) 4.0%
2019A 131,039 11,290 4,639 - (5,945) (2,032) (2,025) 6,010 142,976 182,360 (39,384) 4.3%
2020A 142,976 11,908 - - (6,499) (170) 4,626 - (9,005) 143,837 188,038 (44,201) 4.5%
2021A 143,837 8,199 1,351 - (7,286) @) 11,351 - 12,609 170,054 225,563 (55,509) 4.6%
2022A 170,054 3,361 5,942 - (8,726) - - - 2,482 173,113 239,602 (66,489) 20 5.1%
I=E
(cel: wotel) | 7% FE  AFMET  oiZolH LI AHE CHMl  2AREE #8101 X3 J|%  FHEAJ AZEAY IEXZ LIRS NZUE
2016A 4,611 5,349 - (469) - 73 - 286 9,850 15,027 (5,078) (100) 6.5%
2017A 9,850 13,536 - (744) - - - (1,779) 20,862 26,582 (5,625) - 4.8%
2018A 20,862 7,722 - - (1,462) - 2,548 - 270 29,940 37,164 (7,133) (91) 5.8%
2019A 29,940 4,617 451 - (2,212) (219) (68) - 1,531 34,040 43,910 (9,681) (189) 6.9%
2020A 34,040 5,989 - (2,455) (488) 224 - (2,286) 35025 46,637 (11,500) (113) 7.1%
2021A 35,025 7,216 - - (2,694) (0) (46) - 3,286 42,786 57,957 (14,952) (218) 6.9%
2022A 42,786 5,099 790 - (3,749) - 1,364 - 260 46,556 66,240 (19,485) (198) 12 8.4%
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(Ch|: uhak 2l) UES s AAMS  ojZol™  Zoraz e CHA| 24xE #xo| 7Y FS MAUAFAN J7EEF W8S HUE
2016A 101,033 48,675 - - (13,907)  (1,227) 150 - 2,586 137,310 275,832 (138,522) - 11.7%
2017A 137,310 67,793 351 - (17.852) (5,092) 4,352 (6,415) (15,995) 164,451 287,455 (123,004) - 11.8%
2018A 164,451 49,700 - - (17,528) (3,888) (4476) (1,710) 3,793 190,342 325233 (134,891) - 9.9%
2019A 190,342 34949 6611 (2,877) (22,898)  (755) 3,212 - 7,968 216553 366,695 (150,007)  (135) 11.3%
2020A 216,553 38,872 - - (24,674) (1,262) 5173 - (12,525) 222,138 387,707 (165325)  (244) 11.2%
2021A 222138 46,914 1,329 - (27,968)  (287) 507 - 10,898 262,531 467,980 (205204)  (244) 11.5%
2022A 262,531 36,027 974 - (33,926) (4731) 2,998 - 4282 268,155 504,802 (236,443)  (205) 8 12.8%

(Eh|: wak 8l) 7|= FS  AFHE ojZold A XE &l 243 ERio| 1L S| 4EAY FotEEF L8  HAE
2016A 1468 1,520 - - (409) (157 - - 50 2471 4185 (1,714) 20.8%
2017A 2471 1,756 - - (598) (®) - - (292) 3,329 5416 (2,087) 20.6%
2018A 3329 17253 - - (714)  (175) (83) - 75 3685 6,302 (2617) 20.4%
2019A 3,685 1,431 92 - (878) (57) 189 - 146 4607 8257  (3,650) 21.2%
2020A 4607 2,797 - - (1008 (224 9% - (350) 5918 9,324  (3,406) 19.2%
2021A 5,918 404 46 - (1,070) (6) 18 - 513 5823 10,640 (4,817) 18.2%
2022A 5823 3,146 37 - (1,373) @ 183 - 41 7854 14229  (6,375) 5 20.1%

(chel: wiak 8l) pES 3S QZNE  ojZold AV M2 CHA| 24RE #R0| 7Y FSAY 4ARAY IEEZ U8 MUE
2016A 19,088 15,770 - - (9134)  (227) - - 628 26,125 88,011 (61,886) 40.4%
2017A 26,125 20,794 24 - (11,794)  (339) (1,888) - (3014) 29908 71,624 (41,716) 42.1%
2018A 29,908 19,252 - - (17,806)  (866) 7,226 (@7 986 38,653 95372 (56,720) 51.9%
2019A 38,653 20,564 680 - (18,894)  (483) 16 - 1,729 42,264 109,056 (66,792) 46.7%
2020A 42264 23385 - - (21,2100 (554) - - (2495 41,391 97,679 (56,288) 50.7%
2021A 41,391 16,555 6 - (19,425) (59) 3,402 - 3,570 45439 123,765 (78,326) 44.7%
2022A 45439 21,387 78 - (21,630)  (781) 47 - 844 45384 146,414 (101,030) 2 47.6%

AP SRt

(Chel: WOk 8l) HES S WS ofztolE AT XE Ch| E24xE EXo| 7|z FHSIE YAFAN qIRES HWEAS  HUE
2016A 751 15,707 - - - 7 (1.514) - 268 15204 15204 - -
2017A 15,204 41,817 - - - (3,820) (13,145) - (2920) 37,136 37,136 - -
2018A 37,136 20,854 - - - - (49,914) - (523) 7,553 7,740 - (187)
2019A 7553 6,798 - - - - (2655) - 560 12,257 12,257 - -
2020A 12,257 11,834 - - - - (10,059) - (804) 13,228 13228 - -
2021A 13,228 24,899 405 - - (89) (12,480) - 1,492 27,454 27,454 - -
2022A 27,454 70,136 - - - (7,886) (2,628) - (4644) 82432 82432 - -

SAl CAPEX(FEAHY) R AIHYZHH|(FXH) F0]

(EHl: ot 2) 16 17 18 19 20 21 22 23E 24E 25E
CAPEX 107,927 164,650 115,395 79,966 95,101 104,219 140,481 54,683 120,784 120,784
U7t ZHH| 26,150 34,407 41536 50,826 55,846 58,443 69,949 69,949 95,828 121,708

= 2016 2017 2018 2020 2021 A Has
HHE S IR AL 15,707 41,817 20,854 6,798 11,834 62.0%
- o 0
A= (CHA)) 1,604 44,608 (2,025) 4,626 11,351 60,164
(che|: uiak 8l) 2023E 2024E 2025E
UYUSURIA A E iy F£H AE (204) 8,726 10,787 12,848
(CH: uHat Q) 2023E 2024E FEE (124) 3,744 4,602 5,461
= 71A= x| (8) 33,926 44,483 55,039
7|= 82,432 41,216 - ' g '
2= Xty (s4) 1,373 1,985 2,597
=
_ 23e|7 (24) 21,630 33,422 45214
X [e] 0, i 1 1
E.H+ dl (71Z2] 50%) 41,216 41,216 HIZ (41) 549 549 549
7|2 41,216 - 3 A 69,949 95,828 121,708
T 9,389 12,863 16,337
oEet 60560 82965 105371
(he|: uhot 2l e} 2024E 2025E
S (CHA) 1 41,216 41,216 EHcEL R
" (CHe|: wHak ) 2019 2020 2021
£ ) 1
??E- 0.25 10,301 10,30 ST 5002 5030 5373
7|1AHZR| 2.05 84,451 84,451 OHEHIZ (%) 18% 16% 14%
s 0.05 2,448 2,448 mhzel7t 41932 46924 50,155
Zool| 0.57 23,584 23,584 OHEHI2 (%) 82% 84% 86%
& A 120,784 120,784 3t Al 50,933 55,955 58,528
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Notice.

Mt FXARE7E ME

& olooz EXX} XAl

EMEDNMO| X|FIHLHH

X 225 Ediz ot EMEOMYLICL BAMO| AHEE XI=SE2
g+ = X H FHEHEREH HOT Ao|L, O FEHYo|L EdS By
o wtha MY stof S5 ME{O[LL FXAb AlZ[0f CHEt 2F ZHS W2[A7] HHE

of 40z HH MALAO| FUXtzE AHEE £ QlELICH ES 0
2 Mati FxteiRsof ASS LELICL
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