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1 mEbs X918 Z2|FICE AEHo| EebEl X|Z0|Ct 233 18, UAEOIA X2 K|S ofLHiof
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= pIFel Z2, 7tE X2 FRE L2 3, 487|8 J|ECE £FHZE FHSFICE =
st 2o W2 M 2™ AMo| ZeE MR MEHSZ7|2AE LB 7|CHECE M A Z0|
SHEH WP 49 3 AH M £F Ao0] MZERUCL 01 12FS o 284 7LE of
&2 QASFAULCE 7] =22 FEet 2= Ca4t 2t
HH ST =3
(cHel: Aled &) £ TN > = SEHAA HSHA HAHIS SHASTH ofl & olAfl
L §H
MEHE 3, 4 11,000 27| 2800MW 446 165 5.6% 611 -
MpaH 446 165 5.6% 611 28/07/01
sfel X
UAE 20,000 47| 5600MW 820 183 5.0% 1,003
H3 30,000 47| 4800MW 1,962 438 8.0% 2,400 24/11/01
=ae 15,000 27| 2800MW 981 219 8.0% 1,200 24/07/01
k=1 15,000 27| 2800MW 981 219 8.0% 1,200 26/07/01
= 15,000 27| 2800MW 981 219 8.0% 1,200 27/07/01
(2) HigH[E =3
2™ HA 32 2t 7|ZHo| eRRE|X| gt =t o Bo| QlAE[E= FEo| RUCE ofof| Zt
Aixtof| HiEE S Y| o, A4 TME0| IHE HIESS FHoIRUCL 0[E I8 104
SOte| UAE HiZp7t &1, AstE 1, 257|, M2 3, 457(9] 2718 £3US &E8510] 2t Ax}
HE QAES FHHFULL 0|7 I ANE Hodl A7 |Xe| £3H QMES FHoIRICH
1~2UEXtolE ZHEa 7|2A7417F Tz, 3~4EXI0E MEAA, o|Fds 22| & 2AY &
Sot0{ olAloo| ZEASICE O] 112{5t0f =&=¢t ¢iIxlE ClAEDt HiE HIS2 CH3at 2Tt
A AH S AME =H
14zt 2R}
UAE HI2t7} 34.8%
M3 1, 25| 34%
ME 3, 437| 22.9% 35.8%
M 7 A
= H|S

2|3 jE £ Table

(che|: gtk ) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
E &Y 448,635 431,723 433,127 505,291 545,092 635,165 891,050 865,681 1,001,303 1,012,487
YoY(%) 3.4% -3.8% 0.3% 16.7% 7.9% 16.5% 40.3% -2.8% 15.7% 1.1%
AR 277,075 266,720 251,572 271,315 281,068 320,019 574,625 572,189 689,817 691,664
YoY(%) -13.7% -3.7% -5.7% 7.8% 3.6% 13.9% 79.6% -0.4% 20.6% 0.3%
% of sales 0.6175956 61.8% 58.1% 53.7% 51.6% 50.4% 64.5% 66.1% 68.9% 68.3%
xZ 83,111 76,883 68,863 72,827 96,428 77,280 139,770 128,839 156,073 163,843
YoY(%) 4.3% -7.5% -10.4% 5.8% 32.4% -19.9% 80.9% -7.8% 21.1% 5.0%
% of sales 0.185253 17.8% 15.9% 14.4% 17.7% 12.2% 15.7% 14.9% 15.6% 16.2%
Of| LA K| A ALY 88,449 88,120 112,692 161,149 167,596 237,866 176,654 164,653 155,414 156,981
YoY(%) 39.6% -0.4% 27.9% 43.0% 4.0% 41.9% -25.7% -6.8% -5.6% 1.0%
% of sales 01971514 20.4% 26.0% 31.9% 30.7% 37.4% 19.8% 19.0% 15.5% 15.5%
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6. Valuation - Historical PER Method

6.1. IEJ7} 3 Toju|etz|H] &3

DiE2d7t 3 Eofju]elata]y] &3

(cH9]: wHat 2l) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
o = 448,635 431,723 433,127 505,291 545,092 635,165 891,050 865,681 1,001,303 1,012,487
YoY(%) - -3.8% 0.3% 17.0% 25.9% 16.5% 40.3% -2.8% 15.7% 1.1%
=27} 324,496 309,712 326,177 394,304 417,207 500,456 613,419 659,158 739,652 756,909
YELI7f2(%) 72.3% 71.7% 75.3% 78.0% 76.5% 78.8% 68.8% 76.1% 73.9% 74.8%
GPM(%) 27.7% 28.3% 24.7% 22.0% 23.5% 21.2% 31.2% 23.9% 26.1% 25.2%
=20 175,678 179,115 185,106 184,618 183,415 194,435 202,018 209,896 218,082 226,588
% of sales 39.2% 41.5% 42.7% 36.5% 33.6% 30.6% 22.7% 24.2% 21.8% 22.4%
|Z=H] 74,709 72,150 65,094 63,788 71,292 84,426 223,249 266,391 338,356 348,313
% of sales 16.7% 16.7% 15.0% 12.6% 13.1% 13.3% 25.1% 30.8% 33.8% 34.4%
2AxHZH]| 3,149 935 45,175 86,836 84,017 123,710 91,875 85,633 80,828 81,643
% of sales 0.7% 0.2% 10.4% 17.2% 15.4% 19.5% 10.3% 9.9% 8.1% 8.1%
NP=R 20,621 15,876 14,735 18,971 31,224 55,455 51,042 49,589 57,358 57,998
% of sales 4.6% 3.7% 3.4% 3.8% 5.7% 5.7% 5.7% 5.7% 5.7% 5.7%
Z7HeZi| 17,949 16,649 16,222 15,877 15,430 14,076 16,881 19,294 16,674 14,013
% of sales 4.0% 3.9% 3.7% 3.1% 2.8% 2.2% 1.9% 2.2% 1.7% 1.4%
7|Et 32,390 24,986 -155 24,213 31,828 28,354 28,354 28,354 28,354 28,354
% of sales 7.2% 5.8% 0.0% 4.8% 5.8% 4.5% 3.2% 3.3% 2.8% 2.8%
mtofH|Qbzt2|H| 119,225 115,300 80,070 80,070 92,439 95,863 97,958 100,013 100,900 101,836
BrEHHIZ(%) 26.6% 26.7% 18.5% 15.8% 17.0% 15.1% 11.0% 11.6% 10.1% 10.1%
OPM(%) 1.1% 1.6% 6.2% 6.1% 6.5% 6.1% 20.2% 12.3% 16.1% 15.2%
AN LH| 42,528 41,395 49,387 52,619 48,133 50,046 50,046 50,046 50,046 50,046
% of sales 9.5% 9.6% 11.4% 10.4% 8.8% 7.9% 5.6% 5.8% 5.0% 4.9%
=201 29,880 30,658 35,689 35,065 38,171 36,213 37,625 39,093 40,617 42,201
% of sales 6.7% 7.1% 8.2% 6.9% 7.0% 5.7% 4.2% 4.5% 4.1% 4.2%
Z7Hazi| 3,705 3,747 4,163 3,990 3,681 3,425 4,108 4,695 4,058 3,410
% of sales 0.8% 0.9% 1.0% 0.8% 0.7% 0.5% 0.5% 0.5% 0.4% 0.3%
7|Et 1,916 14,446 5,112 3,129 6,290 6,179 6,179 6,179 6,179 6,179
% of sales 0.4% 3.3% 1.2% 0.6% 1.2% 1.0% 0.7% 0.7% 0.6% 0.6%
ZUN FHE HOl= 0], 2FH|, HAMFHIE SHCE HYUS| FHSIUCL XG4+
42, UM FEet o|HX|MAY DHE0| HASE[0 243K SIHFME |XISICH 7| &S| &2
2 37e A2 FToIRICE ZAaIEH|el g2, 1t XSt F0|E RX(SIF 2O, R&D Of|At
0| 231 Ci| ZAsts S 24 FAHES B0 2 57 WRoR FHSIICL A7HZH|E &
T FHoIien ([Appx.3.)), OIERI7} 7|EHHIE2 HESAM0| #H 0|50| {FECH= &, EatH| 7|
EfH|E2 2N SQHE2 HO|X| f=lt= B2 1o 570 o= FHoIQICE
(1) 2==H| =3
SAtE PAE/RARIE A ALEZ00 A0l AFHH| 0| st==S fIEfSIH, 0] 20N 2[FH|
7t ghdstich Z2HMEQS| J|x MAE ObEl 2FXIEE steg 9/E0| O[RIN =3 6HXIIX| 3
HME0| ZOtzlof w2t ofE &Mt QFH|7 SAlof S7FSICE UAE BNPP RIT 47|, dIstE 1,
287| M7l AIH0| SAl0f FIHE[AE 20102 AlHIE Z05HH, MAHEY UiE0| sHEE=
ThEeI7He 3 2URtel IHRE 25| 4539USS L & ULk (AppxS5)
Q|FH| £3
(The): uiok 2l) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
9| Z=H| 74,709 72,150 65,094 63,788 71,292 84,426 223,249 266,391 338,356 348,313
Pt Bl 360,186 343,603 320,435 344,143 377,496 397,299 714,395 701,028 845,889 855,506
% of JIFOYEY 20.7% 21.0% 20.3% 185% 18.9% 21.3% 313% 38.0% 40.0% 40.7%
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(]

ot QFH[l B2 SAIE|7| AlRfet 131 O|=, =3 4R} - 6FXPIIA| {HEA OiE2 55%

off rats QIFHI7H WABATL (Appx6]) 0[O T F0I2 ofE £ =2lof 23 24uizs
B 477} OlofEol w2t 25K fubv|E| QK| HIFO| 45E o2 FHsI%IO, 01F o
A0l £} O|RYTICH: HoJM 43 2~4LIRt0] QIFH| 270 RAIZ HOZ FHAICH

2) 20 =3

(2hel: ik 2l 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
ol 2201 2207 2208 2197 2196 2200 2200 2200 2200 2200
YoY (%) - 0.3% 0.0% -0.5% 0.0% 0.1% 0.0% 0.0% 0.0% 0.0%
dzda 93 95 100 100 101 105 109 13 18 122
YoY (%) - 1.8% 5.2% 0.0% 0.9% 3.9% 3.9% 3.9% 3.9% 3.9%
30 =4 205,558 209,773 220,795 219,682 221,586 230,648 239,643 248,989 258,700 268,789
&7 175,678 179,115 185,106 184,618 183,415 194,435 202,018 209,896 218,082 226,588
Thet| 29,880 30,658 35,689 35,065 38,171 36,213 37,625 39,093 40,617 42,201
SAE B71Uez EREN 337|220l XFe met 1812 H 201 20| 0|F
Lt SAfe n8FRE XL 101 2H 2200 + 20 ()2 °X|8+°49D4 Yomo| 18FR %
| RXIE A2 FYSIRACEL | =2 Xt 108 2t A &4&F 2~5% Lo H=EX
Ct. ofoil 10712 B ASUSE 3.9%= XEsI0 5012 F *6P°4°D1 Xt 3 5712

2AQIRIs|o] A QIAZO| 22} 1.4%, 1.7%, 25%ACH HolM EH2|x| ZHola} Bctsict

(3) exi=t| =3

xj=H| =3

(Etl: Wit 21) 2019 2020 2021 2022 2023 2024E 2025  2026E  2027E  2028E
FET] 3,149 935 45175 86,836  84,017] 123710 91875 85633 80828 81643
ORI OHE 88449 88120 112,692 161,149 167,596 237,866 176,654 164653 155414 156,981
% of OIS DY 3.6% 11%  401%  539%  501%|  52.0%  52.0%  520%  520%  52.0%
A== E*f9—| HUEXIMMNY EE@ET SUEMLYER)S 33, NG HEA 214 AFoIAM

F2 Z[Atel 2, M S| Y Al Zstct 218 SAPE 2E 24, AMSE SEd=

EPC Aol TSt IRiZH| HISO| 243 S7KAC0, WatM AxzH| FH2 ofHX| &AL

Y OIS0 ASsH0| FHSIUCEL SAF H F7|7|A0 2H, ZHE - A 20| XHijH|, 2

BHHIE 2F ZEsh= "y AP dEiz O|RIXIH, w2ty 7|-|- =2| OfE el4]o] O|FX|7|

M| Bz = X MAIY OiE CHH| HISS |AE W22 I

T2 7-1. F717|1Y6A| 2K of L I SEIE F0| J2 7-2. FEF U HEM 7tA 0
(MHE)  ____SIRBH|(LHS) ——SEIKRHS) (T E) AUl FE EIHLHS)
200,000 - - 1,400,000 | (8/kg) T8 28 F8IHLHS) ($/ton)
1500 —— HEARHS) 250
L 1,200,000
150,000 | /\/\\ r 200
L 1,000,000 | 1000 |
\ | 150
L 800,000
100,000 1 L 100
500 -
L 600,000 L 50
50000 4— | 400,000 0 . . . . —Lo
14 15 16 17 18 19 20 21 22 23 1801 1901 2001 2101 2201 23.01
Z5: DART, SMIC 3%/ Z5: DART, SMIC 3&!
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AMzHS| HV|H F0l= F 7IX{e M= FHIE S FFE &= UCL 2 e
f& T= MY 29| 3|50| HOH, =9 4 I 234 Z7| £%I0] o[o{&lof =}
SFMIE K|&otn QUL ofof FF £F20f| st |IXfEH| HA| HEl, sEME |XIE He=
HYE|= H, EXo= 7|E OfE CHH| HISE |12 A02F FHSIAUCE
6.2. dgel&e] &4
geleaolol AL 20| JHHOR ThSElE AWSS MAEt FHsIICL I8l AL Y
3lgHlE & st 29 5 FHO| o2 AYS2 0 XM2[510] FFSIULCL O|Xt2/H|E
o AL, AV} FAUS ALlotl 2010E Al ™ O1E QA YoM TH7|0jEXHRA0
FHs| Z7RIE HS wEfsto] FHSIUCE ol9| V|ERECl EEt 28LAD RS L
=H0| 0{z42 42 37§ AVG 2 0 X2|5t0] =X3IALCE
gelejol 4
(2hel: ot 2l 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AYelal F3 35,488 13,201 11,995 19,759 19,374 10,460 10,460 10,460 10,460 10,460
=849 2,522 1,644 1,887 2,741 6,150 7,157 7,157 7,157 7,157 7,157
o|Xt22l 2,522 1,713 1,811 2,622 6,222 7,157 7,157 7,157 7,157 7,157
9|tk 7 3 1 18 2 - - - - -
Q|stgtataol )] (42) 68 7 (35) - - - - -
SHIIRISE S 8RMHEIHE (16) (40) (4) (6) 47 - - - - -
oy AE 7 A - - - 87 - - - - - -
7|EZ8&Y 12 1n 1n 13 7 - - - - -
7|Ete| 32,965 11,557 10,108 17,018 13,224 3,303 3,303 3,303 3,303 3,303
etz 4ol 966 948 952 952 571 571 571 571 571 571
SEfIER| 10l 4,584 1,738 5,455 7,709 9,273 5,752 5,752 5,752 5,752 5,752
Fol« 9,548 578 1,189 4,084 1,175 - - - -
7|83 706 5,588 1,239 3,109 2,143 3,020 3,020 3,020 3,020 3,020
7|Et|CliE & Zit] 5,693 - - - - - - -
ey 7,092 1,691 342 1,164 64 - - - -
EXRESMZTHEZH]| 4,378 1,015 931 - - - - - -
6.3 FHLAUAMM X FHREHEE
HRIMHE|ES| 22 /Y HMEE ¥ sHAMES XEot0] FHSIULL ([Appx.4]) 2T FH&

A LM =

CHS

af 2t

(THe]: uHak 2) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
=Y 448,635 431,723 433,127 505,291 545092/ 635,165 891,050 865,681 1,001,303 1,012,487

YoY(%) 3.4% -3.8% 0.3% 16.7% 7.9% 16.5% 40.3% -2.8% 15.7% 1.1%
&7} 324,496 309,712 326,177 394,304  417,207| 500,456 613,419 659,158 739,652 756,909
iE50]2 124,139 122,010 106,950 110,987 127,885 134,709 277,631 206,523 261,651 255,578

GPM(%) 27.7% 28.3% 24.7% 22.0% 23.5% 21.2% 31.2% 23.9% 26.1% 25.2%
EHOfH| b2k 80,070 92,439 96,822 97,047 99,322 95,863 97,958 100,013 100,900 101,836
Fol9 44,069 29,571 10,128 13,940 28,562 38,846 179,673 106,511 160,752 153,742

OPM(%) 9.8% 6.8% 2.3% 2.8% 5.2% 6.1% 20.2% 12.3% 16.1% 15.2%
2829 2,546 1,917 1,910 2,768 6,362 7,157 7,157 7,157 7,157 7,157
7|ErEQ (2,770) (5,031) 5,085 8,473 8,811 3,303 3,303 3,303 3,303 3,303
MFEz0le 34,271 26,537 17,728 25,736 44,073 49,306 190,133 116,971 171,212 164,202
HOIMH|E 7,873 6,377 1,275 7,782 11,419 10,928 43,459 26,558 39,088 37,469
g7]z0|9| 26,398 20,160 16,452 17,954 32,654 38,378 146,675 90,413 132,124 126,734

NPM(%) 5.9% 4.7% 3.8% 3.6% 6.0% 6.0% 16.5% 10.4% 13.2% 12.5%

27



Equity Research Report | 8tX7|& (052690)

6.4. Valuation - Historical PER Method

S AFQ| ValuationE Historical PER MethodZ2 E3l| ZI&SIICE & HEA= @D Al H|O|E{MIE{Q
HZ0| HBM, Mel=Zat 2|1 of{X|2 0|0M, ZIgHE oIHX|IHSEA fIF0| F=HEE A
0|, @ 324 29 AlE & TEAM KOREAQ| &{AQl SAL E|CHpf Kot 2 AAES =5t

I O0HE MEAMZF 25EHS2E ARME A0 oAM= =0[2e] HEE 71 &utXe

o
7 A= PER MethodZ Z{EHSIICE SAts =L fE2| HH 44 7= ZF OHE
S

-

6.4.1. Target Multiple A& - 2010 AH7| WA Multiple

SAte| Target Multiple2= 1H10 & 24MF PER Multiple@! 24.65H1E R|A|SICE 1TH10 SA|
St OHEZIX|2 7[& 22| iE QIAI0] A= NERE 2AXQl Ojg d&S TX|H

AlZIRen, #71Hel dla +30f gt 7[chd 0] EXSHE Al7|=2 24MF Multiple 8F Al7|=
M Sefsich TSI d3N RAMREE © 51 @ 7|0z Li=o| 28y + Aen,

o
Zfof| cheh XAl =2l= Lt

glo

oz

—_—

094 122 UAE BNPP X AlR0| ODIEE QIAIE|7| A|ZHHOD, =2 7|
7tsM0| =UHE A|Z|AULCE £S5 ZLHQ| Al RTAHCZE AEHE 1,2
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Valuation - PER Method(2025E)
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Appendix

Appx. 1. M2AE HE Y $ISER

TP AENE
(Ehel: ok 8) 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Xt 735,207 700,291 705509 816,503 855,009 27,081 16,826  (15,763) 6,758 40,817
REXM 257,592 237,875 256,440 376,376 452,060 26,398 20,160 16,452 17,954 32,654
HILHIT MR 69,304 39,077 30,204 45,324 52,159 86,352 78,649 76,306 84,938 77,499
SEI A 1,111 28,681 3,808 4,066 53,166 (81,492)  (69,247) (112,787)  (97,862)  (73,163)
&R & J|EtR SR 52,276 48,169 37,501 64,158 73,073 O| Xt 1,390 1,100 1,004 1,904 4,976
E7|0IERTA 125925 109,623 160,431 233,644 236,072 O|XHX| ZHY ) (43) (52) (5) (301) (60)
7|EtREXHA 8,977 12,325 7,716 12,403 20,810 LISt (G 423 415 580 381 372
OHZ{of| A& 16,780 16,780 16,780 HelMES (S (5,947)  (14,199) 2,687 (256) (1,461)
HIR-SXH 477,614 462,417 449,069 440,128 402,948 EXESsISE 47,219  (33,916) 18,958 18,688  (22,009)
HIRSZ R 36,570 36,325 35,113 33,841 32,522 WI38YE L2 0 0 316
H7I0hExA L 7|EHISSHA 10,968 16,244 28,417 10,160 9,796 Y7|22elMZ gAML X2 144,600 230,000 115,000
R 290,323 281,887 270,392 257,280 247,422 HRAES| 2L 5 0 0
PR 46,385 40,787 33,289 26,925 24,980 choiZel 4 2,169 2,832 2,643 3,613 3,001
AT | UL S ST | UER 3,841 3,581 4,272 4,361 4,314 2330 da 11,321 6,172 6,735 6,348 13,730
O QIM|XtAH 67,923 62,576 55,896 42,797 40,216 e X2 35 50 61 34 30
=EFZ0 1,046 1,985 18,750 61,145 40,314 Pyt X2 272 2 7
7|EfHIREXHA 20,559 19,032 2,941 3,619 3,384 g7|2oRINZgRMe| FS (89,600)  (255,100)  (90,200)  (20,110)  (90,700)
L 242,994 201,217 192,058 273,089 307,700 S7|2eRIMZ R X2 20,000 55,000
fE8R 223,522 187,344 183,566 244,766 250,186 HENE| £ @) (1,004) 4 (1) (33,605)
U L 7[EtRSHF 103,340 83,600 98,272 139,526 87,200 HRYE AL 0 21,001
ZRHAZA 60,508 55,311 38,716 52,174 106,785 toizel 57t (3,432) (3,477) (2,918) (3,591) (2,421)
FEEYR 44,358 43,627 38,028 37,495 40,744 H2539| 57t (11,977) (6,351) (8,812) (9,147) (8,725)
7| QUMY 13,765 179 227 953 3,176 R FE (2,396) (4,198) (1,627) (1,377) (2,847)
7|EIR SR 1,552 4,626 8,324 14,619 12,281 Syl FHE (3,377) (2,840) (1,124) (1,432) (4,390)
HREE 19,472 13,873 8,492 28,323 57,514 TRALZ O] HA (400) (800) 87
H7IHURHS & 7|EHHIR ST 950 1,526 1,486 186 1,428 7|32 B7HED) 23,939 28,727
HIRESYRA 8,362 4,933 2,561 2,531 1,800 ofztoj| g2 xo| Abst (900)
7|E} HIRS & 10,160 7,414 4,445 25,606 54,285 HegsHaEE (36,439)  (13,114)  (12,106)  (10,331)  (11,937)
X2 492,213 499,075 513,451 543,414 547,308 xtel3el xtel 311,187 71,743
2 7,644 7,644 7,644 7,644 7,644 xfeiZo| st (30,000) (311,187)  (71,743)
o|YoiZ(E23) 495,249 502,097 516,484 546,462 549,953 2| AL X (1,113) (1,320) (1,378) (1,277) (1,170)
o[EHIZ 3,822 3,822 3,822 3,822 3,822 Atztel E7k 10
oy 455,269 479,633 487,546 503,608 531,874 Abxte| &kt (10)
0jx{20/2YoiZ @z Za) 36,157 18,642 25,116 39,032 14,257 L] (5,326)  (11,793)  (10,728) (9,054)  (10,766)
J|EXIERERA (10,300) (10,300) (10,300) (10,300) (10,300) HIUHF YR FIHE D) 37,846 (30,227) (8,873) 15,120 6,835
X714 (10,300) (10,300)  (10,300)  (10,300)  (10,300) HIUSF YA st steHEE} (14) (22) 39 5 (36)
J|EFZRAQEA A (380) (366) 377) (392) 12 7| =S USFHRIA 31,457 69,304 39,077 30,204 45,324
TR EA 735,207 700,291 705509 816,503 855,009 7| LHIUBI YRR 69,304 39,077 30,204 45,324 52,159

Appx. 2. I1&3H Table

BH|E 4Q23 7|E MIF HEFY

(et metsl)

2025E 2026E 2027E 2028E 2029E

635165 891,050 865681 1,001,303 1012487 959,625
HokTtel 5 ohEy 314,208 139,790 97,471 87,172 79,214 78,997 78,997
AR gy 178,009 90,177 73,198 68,869 61,755 61,586 61,586
HEe 1287 FREARY 09/05/29  24/04/30 390,100 383,800 6,300) 6,300 - - - - - -
83,4573 Mn2|5657]) FEAARA 14/04/11  25/03/31 499,000 448,000 51,000 41,024 9,976 - - - - -
NghE34%7| ZEAAEY 23/03/29  33/10/31 446,300 124,100 322,200 44,151 24,220 18,092 18,092 18,142 18,092 18,092
R SCHALDRIZIXE 0| 213 MACST AH| AISAH| AMAA 8%(1) 20/12/29  24/12/30 54,600 42,800 11,800 11,800 - - - - - -
EUR Rev.E @152 I3 APRI000 NSSSA7| X Z8HM7E0F BELA /L8 20/05/07  24/06/01 48,700 47,200 1,500 1,500 - -
2023d% JHSAH 21X 71$8Y 23/04/14  24/04/13 29,000 13,700 15,300 15,300 - - -
20tL{0f CTRF MM Z8H7) 8% 23/11/03  27/09/23 39,300 1,900 37,400 10,058 10,030 10,030 7,282
— UAE 218 Z8td789 10/03/25 24/09/30 832,100 831,700 400) 400 - - -
UAE 218 88 7|&x|9l 8% 10/03/25  24/09/30 62,100 60,700 1,400, 1,400 - - - - - -
Nawah EnergyCompany __ Barakah ZFS @18 LTEAGRZIAIXILIOTRIAIR) &% 18/01/23  31/01/22 340,000 32,800 307,200 43,613 43,494 43,494 43,494 43,613 43,494 43,494
MOMENTUM ITER CMAIAAIIZ2)) 89 16/06/24  26/08/24 27,000 20,500 6,500) 2,463 2,456 1,581 - - - -
AURLE ofEY 45,568 31,589 17,411 17,411 17,458 17,411 17,411
HEe12%7] ARtZ ABEA8Y 09/07/31  24/04/30 136,900 132,900 4,000 4,000 - - - - - -
cuzze UAERIF 2X2ASLARA(247|2 ¥ olE) 10/06/30  24/09/30 183700 183,600 100 100 -
Teee ME3,487|(7 MD2|5657]) ARIZASHA S 14/08/28  25/10/31 184,700 158,400 26,300 14,388 11,912 - - - - -
M$H23,457| ARZASHAMNLY 23/03/29  33/10/31 165,100 21,500 143,600 16,333 8,960 6,693 6,693 6,711 6,693 6,693
Nawah EnergyCompany  Barakah 7FS T LTEA(Z7| AX|LI0jR X|@) 8% 18/01/23 31/01/22 90,000 14,300 75,700 10,747 10,718 10,718 10,718 10,747 10,718 10,718
OlL{X|AIALRS ofigeY 90,721 18,024 6,863 892 - - -
EEEp ] ArHste] AHA 7|28 14/06/11 24/12/15 70,900 66,400 4,500 4,500 - - -
BN LR Efiet 9,1057] &M 71489 1/05/31  24/09/30 112,900 100,500 12,400 12,400 - -
HHEROAFHEIA HHERUIL 1257 MEISRUTAALMYF 72X R 13/06/07  24/07/31 38,000 33,100 4,900 4,900 - -
AYEME Zotols 1257| FEAAN7I28Y 14/09/19  24/07/30 104,500 104,400 100 100 -
AFERNBLFASA  HFEAH LB YR M7 - 0 AIBEPOAY 1912/11  25/02/28 202,00 177,700 24,400 21,062 3,338 -
EMHIO| QLI FAISAL =t HO| Ol A WHANY M BAL 21/03/24 XA F 74,500 XA F 74,500 - - -
[Giass ThASE QURUH ALY EPCBA 21/05/07  24/06/30 68,300 65,100 3,200 3,200 - - -
AU 1Y HATEA YHANY MA)7|2 8 20/06/24  27/01/31 26,600 11,800 14,800 4,811 4,798 4,798 394
FAENLHE SYEH UM 4A7|a8Y 19/12/09  27/03/30 26,200 19,500 6,700) 2,071 2,065 2,065 498
AFIVUOIURIFASIAL 24 ARHX| YHA HHBA 2218 XA S 199,700 XHE  199,700) - - - -
PTPLN(IE Aoy  LEUIAIOH PLN RISEA 31| EPCALR)(Sumbawa-2) 23/11/10  25/03/18 29,800 7,400 22,400 18,548 3,852 -
QIE A0} PLN QI 4 Tj7|X| EPCAL](Tobelo 10MW & Tobelo-2 20MW) 23/11/10 _ 25/03/18 30,700 7,600 23,100 19,128 3,972 - - - - -
AFAF 53 opE 320,867 751,259 768,210 914,132 933273 880,628 668,942
AR offEey RIRI2RARZ Rawet AT L 142,010 484,449 498,991 620,948 629,908 574,470 402,317
S 2 27] 28/07/01 _ 38/07/01 446,300 - | - - - - 39,022 70,102 62,669
Bl 27 24/07/01  34/07/01 980,948 - | 85768 154082 137,744 118,353 99,446 69,641 40,751
AU #= 47] 24/1/01  34/11/01 1,961,895 - | 56,242 330,367 275489 262,773 198,891 178,765 81,502
yigate 27| 26/07/01  36/07/01 980,948 - | - - 85759 154,064 138107 118,233 99,162
gz 27| 27/07/01 _ 37/07/01 980,948 - - - - - 85,759 154,442 137,729 118,233
R gy 31,712 108,181 111,428 138,662 146,384 138,562 99,029
A 2 27] 28/07/01 _ 38/07/01 165,100 - | - - - - 14,435 25,933 23,183
E2tE 27 24/07/01  34/07/01 219,052 - | 19,153 34,407 30,759 26,429 22,207 15,551 9,100
Fitol|gaE| 3 47| 24/m/01 34//01 438,105 - - 12,559 73,773 61,518 58,679 44,414 39,920 18,200
ygae 27| 26/07/01  36/07/01 219,052 - E - - 19,150 34,404 30,840 26,402 22,144
A= 27| 27/07/01 _ 37/07/01 219,052 - | - - - 19,150 34,488 30,756 26,402
OHlL{X| AL RS il 147,45 158,630 157,790 154522 156981 167,596 167,596
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Appx. 3. H2IM| HIE =¥ Table

(chgl: ot 2l) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

AEzo0|f 34,271 26,537 17,728 25,736 44,073 49,306 190,133 116,971 171,212 164,202

HolA|H| & 15,531 6,882 7,873 6,377 1,275 10,928 43,459 26,558 39,088 37,469
Tax Rate(%) 45.3% 25.9% 44.4% 24.8% 2.9% 22.2% 22.9% 22.7% 22.8% 22.8%

Holju| =3

(chg]: 4ot 1) 2024E 2025E 2026E 2027E 2028E

HEzo|ol 49306 190,133 116,971 171212 164,202

IAMEE L ME

24gl ofs} 9.9% 20 20 20 20 20

29{21~200248! 20.9% 4,138 4,138 4,138 4,138 4,138

2002421~300022! 23.1% 6,770 39,301 22,400 34,930 33,311

tHolulH| S 10,928 43,459 26,558 39,088 37,469

Appx. 4. Z7HA2ZHH| £ Table

L4z =3

(Chel: wiotgl) |32 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
HEYEE 7|¥BV 159,913 154,984 149,972 144,960 139,949 134,937 130,359 125,940 121,672 117,548
HHEBY - 157,448 152,478 147,466 144,960 137,443 132,648 128,150 123,806 119,610
LItazih| - 5,009 5,012 5,012 5,012 4,578 4,418 4,269 4,124 3,984
&215(%) - 3% 3% 3% 3% 3% 3% 3% 3% 3%
7|1AER| 7|¥BV 67,042 60,675 54,310 47,924 41,537 35,151 30,732 26,937 23,614 20,701
BV - 63,859 57,493 51,117 47,924 38,344 32,942 28,834 25,275 22,158
ZItakzth| - 6,384 6,386 6,386 6,386 4,418 3,796 3,323 2,912 2,553
&215(%) - 10% 11% 12% 12% 12% 12% 12% 12% 12%
R 7|UBV 138 395 314 187 109 128 242 338 406 452
HFBV - 267 355 251 212 119 185 290 372 429
L7tezt| - 6 73 144 127 32 50 78 100 115
215 (%) - 2% 21% 58% 27% 27% 27% 27% 27% 27%
37e7|7 7|LBV 6,592 8,500 7,977 7,244 8,362 8,659 8,760 8,808 8,835 8,852
@BV - 7,546 8,238 7,611 8,170 8,511 8,710 8,784 8,821 8,843
LItazih| - 2,363 1,876 2,056 2,105 2,301 2,355 2,375 2,385 2,391
&215(%) - 31% 23% 27% 27% 27% 27% 27% 27% 27%
SR s 13,763 13,347 13,598 13,630 11,329 10,618 10,044 9,521 9,043
At At 7|UBV 41,542 34,554 27,808 21,775 17,647 13,767 49,607 41,216 29,191 19,869
HFBV - 34,554 27,808 21,775 17,647 15,707 31,687 45,412 35,204 24,530
L7tezi| - 7,147 6,918 6,177 4,340 4,159 8,391 12,025 9,322 6,496
&2tE(%) - 21% 25% 28% 25% 26% 26% 26% 26% 26%
ATESQ|0] 7|LBV 645 1,608 1,776 1,472 2,389 2,400 2,430 2,454 2,470 2,481
@BV - 1,608 1,776 1,472 2,389 2,394 2,415 2,442 2,462 2,476
L7takzi| - 237 550 546 687 668 674 681 687 691
&215(%) - 15% 31% 37% 29% 28% 28% 28% 28% 28%
7|EFR R 7|ZBV 1,672 2,526 1,751 1,652 2,439 2,438 2,298 2,196 2,161 2,164
BV - 2,526 1,751 1,652 2,439 2,439 2,368 2,247 2,178 2,162
Z7takztd| - 1,052 1,153 1,054 1,205 1,345 1,306 1,239 1,202 1,193
&2t5(%) - 42% 66% 64% 49% 55% 55% 55% 55% 55%
SR 8,435 8,621 7,777 6,232 6,172 10,371 13,946 11,211 8,379
Z U742 22,198 21,968 21,375 19,863 17,502 20,989 23,989 20,732 17,422
IHSI7t ot2 2 16,649 16,222 15,877 15,430 14,076 16,881 19,294 16,674 14,013
o HIZ(%) 82% 81% 79% 79% 80% 80% 80% 80% 80%
EHEH| b2 oM 3,705 3,747 4,163 3,990 3,425 4,108 4,695 4,058 3,410
OHE H[2(%) 18% 19% 21% 21% 20% 20% 20% 20% 20%
*CapExe AHHE S 7|5 ¢Hhsto] 171 F0|E Wt oid A= 7HY
*CapEx Bt &, 1tA 44 4ZtE9| AVGE HE3510{ £
Appx. 5. AO{EY 0|
Al Zof
(Et: gt 1) 2008 2009 2010 201 2012 2013 2014 2015
Ao &Y 291,085 373,826 536,393 595,719 629,801 511,349 491,098 481,765
HAES A7} 197,396 215,293 280,594 374,957 374,900 343,964 332,181 329,093
GPM (£<) 32.2% 42.4% 47.7% 37.1% 40.5% 32.7% 32.4% 31.7%
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Appx. 6. TfH 2|=H| F0|

I}AH Q|=FH| 0|

(TH|: Ok 21 2013 2014 2015 2016 2017 2018
Q|| 208,550 215,120 158,025 77,760 73,355 57,104
TS 370,206 387,331 352,191 362,054 392,796 370,335
% of M= 56.3% 55.5% 44.9% 21.5% 18.7% 15.4%

Appx. 7. O|X}=2|/H|& F=H Table

O|XHExHM RZ0|XE

(THe: uHak 2) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
7| 20| XHERFA 170,228 168,496 135,043 157,550 220,717 220,717 220,717 220,717 220,717 220,717
Yo O|XHER A 170,228 169,362 151,770 146,296 189,133 220,717 220,717 220,717 220,717 220,717
O|xt4~2l 2,587 1,765 1,851 2,966 6,319 7,305 7,305 7,305 7,305 7,305

REOIT=2(%) 1.5% 1.0% 1.2% 2.0% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%

O|xt 53 RS0|xE

(Thel: uHok 2) 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
7| 2HO|RHREERY 104,290 85,126 99,757 139,712 88,628 88,628 88,628 88,628 88,628 88,628
HO|RHRER 104,290 94,708 92,442 119,735 114,170 88,628 88,628 88,628 88,628 88,628
O|xHH|- 8 65 52 40 344 96 147 147 147 147 147

REO[X=(%) 0.1% 0.1% 0.0% 0.3% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2%

Appx. 8. PER Band

(1) 2010 - 2017 24MF PER Band

-~ | 10.0x

20.0x 30.0x

200,000 -
180,000 -
160,000 -
140,000 -
120,000
100,000

80,000
60,000
40,000
20,000
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(2) 2018 - 2020 24MF PER Band

30.0x 40.0x

—_—7t 20.0x
45,000 -
40,000 -
35,000 -
30,000 -
25,000 -
20,000 -
15,000
10,000 -

5,000 -

18 1I9 2I0
(3) 2021 - 2023 24MF PER Band

60.0x 90.0x 120.0x

-~ | 30.0x

250,000 -

200,000 -

150,000 -

100,000 -

50,000 -

e e

21 22 23
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Notice.

2 HOME M20] EXIoIns|ol 2|Mx| A2 ECi2 § 2MEIMQILICL HIMo| AFRE XRS2
Nerl EXfeips|zt A & Qe £X U HE2RE YojZl ZolL, 1 MEMo|L FMS BRE
4 gloo@ EX{x} xtale| mhnt ol slof Z= MEHO|Lt EXt AlZ|0f CHEH ZZ ZAFES WH2|Al7] HEZ
LIt Ja|1 o] EMEIAME ofmst A0 MA MoIAK|o| ZUAIRE AIRE 4 oi&LICh E3 0]
SMETIMO| XML M EXtITs|of YSe it
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