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7. Valuation - Historical Peer PER Method

7.1. O01& =¥

SMe| &S HEQF SAS|AIR] ZHZE], oA, ZR2AHT{LIMHM], PMNA, O|C|0{H0LE, 9
OIEZ LEs0| FHSIRUCE A7| =28 Z&SH SAte| 0jE FH Table2 CHS1t ZLCt
Z|= 0= =3 Table
(St uhot 21) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
] =Rl 49,037 57,816 111,347 130,976 29,369 181,902 213,132 241,104
YoV 208.7% 17.9% 92.6% 17.6% 14.2% 38.9% 17.2% 13.1%
B 20,289 29,389 37,992 37,940 10,775| 47,593 49,945 55192
% of sales 40.9% 49.3% 30.8% 25.9% 36.7% 23.0% 21.0% 20.8%
o el 4,240 29,743 34,439 9,031 58,148 82,695 103,266
% of sales 7.1% 24.1% 23.5% 30.7% 28.1% 34.8% 38.8%
OfjL|af A 7,120 28,132 3,751 45,096 49,472 52,216
% of sales 6.4% 21.5% 12.8% 24.8% 23.2% 21.7%
222 M CHM| 6,491 14,477 14,073 3,667 16,484 16,937 17,409
% of sales 11.2% 13.0% 10.7% 12.5% 9.1% 7.9% 7.2%
PMNA 5,997 8,177 10,181 9,262 2,108 11,818 13,704 15,260
% of sales 12.1% 13.7% 8.3% 6.3% 7.2% 57% 5.8% 57%
O|C|C{eHOLE 7,278 9,431 10,315 8,664 1,526 11,615 12,979 13,719
% of sales 14.7% 15.8% 8.4% 5.9% 52% 5.6% 5.5% 52%
o= 16,066 1,899 13,116 12,786 441 13,227 13,227 13,227
% of sales 32.4% 3.2% 10.6% 8.7% 1.5% 6.4% 5.6% 5.0%
LHE 7] = (613)  (1,843) (11,983) (15,645) .| (22,080) (25,826) (29,184)
% of sales -1.2% -3.1% -9.7%  -10.7% 0.0%| -10.7%  -10.9%  -11.0%
(1) ¥ of&
HE IEHX 0jE2 ¥sh 49 L HIZH, H 0|21} IPTV £AS 49|, HtdA o] EXE]
of QICh 0]of EHH 2Qlo ZHM X|HEQI 25~27F OfjAt 2= FHX| AlEF 20 ZEHIX O1ESE o
55101 =XSIQICE 3|72A ZDf, AXAIL 0.940( 2|AH35l0] 22|t XS ofL|2tn EhoteE
Ct 3[HAS Ecif £ 0fEe| MA ChH| HEES 25E 14%, 263 18%, 273 13%=2 LM
StCh. J2Lt 25 ZAH9l MOl E|Fl £l 3902 {27t 31, JHEIP PEF0| HM MR
HaiFRACE St L= $X| M2 2= L= OfLH|O[M EHH AJE HZEE 8.38%E HHISIULE
He ME IE2 2-2u2101 Ao|A eA5t= MD O§E0|CL SAH= 254 2t JHEDF Jof
orE ZEte, HYAENE A& %OI Ct olof| 251 of&S 22¢nt SAUSHA MAstm, 2L 74
2E A& HEE 4.3%E O3 HHHSICE 2242 =X 74 730 Ho| F=35|T 09| 72y
S2tE M Yo Z, 251 AE0| RAFSHXIEE IPQ] QIX|E= O WLt a2t 25 =X m
j2F0| O =2 ZICZ M2z 22§t FH2 ofd Zio|gt BHHRICt 7|EF OiE2 HISO|
1 g2l™ £H0| o2 270 "I AGF OHES flat X2|SHACt

OfL|E2A HE D= =3

(chg): uhat 21) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
T SN 20,289 29,389 37,992 37,940 10,775 47,593 49,945 55,192
SRS 17,085 19,782 24,557 29,134 8,943 37,204 39,158 43,990
U= K| 2EF 4 (Oh) 171 179 207 211 50 229 248 264
NE 3,182 9,265 12,275 7,719 1,759 9,265 9,663 10,079
7|E} 22 341 1,160 1,087 73 1,124 1,124 1,124
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5002t0i[A 1870E = 1,070Rt2 2 114% S73ULCE Ol2{st 722 SVODTEHE ofL|zl 2=
H MAU Z7te| gako| I8 2, Metst Hlu A7t & =+ gittd Ef itr. FHX|E2 FLhof|
M Bt=20{ Xtots MESHA| el H, OTTS 2tZEnt A3t EHS AFEXL HIE0| 46%2
=Ch= Mg SEXCR 13510 MetES 7HYSIQItt /K8 A5kt £+ 3 r::@ SVODZISt A|
Ho=RE 18/0E 27X 77%2, HX|E| SVODXE YAl B7120] H[5IH EEQl K|
2t mEiCE 2527 7|1E RF PEX S5 22~24E 374E HA oy Jggg T 16.1%2
0§ HHdSIQICt BtmElo] XS nEsHH, IpHo| MAS QX|E 4 YS Z0[3} TEHHCT
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ofele) XolsTt 7178 O UE £7] HEE WEA s2is S|T= meEct mat 20 A
o Z7|o| HESS 02T H4H0! £X|Y Zolat TWEHCE P LY Alsleh Zo| FE X
7|9l HESHK| 9e HOE OlAEDE, UHHA KIS

2025E 2026E 2027E

P (/%)

Q (R& F=At )

58,148 82,695 103,266
55,124 64,023 74,358
10,927 10,927 10,927

420 488 567

SHOL IiEH

OH

P(&/8)

Q (RE 75Xt )
S0} 15-294 ol3

3,024 18,672 28,908
2,500 2,500 2,500
101 622 964
145,958 147,344 148,744
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ofLiA ofS &3

)
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o odEEE, # M JH J|E2= B HY IP OiE FHXIE M= gfUSIILC
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ARt
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= (1)

7,120 28,132 3,751 45,096 49,472 52,216
207 211 50 229 248 264
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(4) 22NN i

Z2ELINAY] OfE2 HEYH ot0|E Z20|He| 34 XXE Eist= SHAELHS 2Hs5t
0f E20[2 Oi&0| 7IXle ERY0| 382 W= FFSIYCEL =20(2 He| HE2 B &
o 22 =22 A JEE 43%E oiF BHGsiQint. S20lE = oiE2 25 ¥l =S¢

S K-POPH 1912 HF FOIYQ! 4VHZ Li0f B 48 TaIUCL 2= R0 7
Dfolst HISTH W 42 TE 01E0| Ui SME 2OE FWIYCL 2LUA HHE2 NFTE 0
EHAO 2I215H OHZOIDR B2|Xol 0| 0f249) 24\ THES flat Ael3teict

2023 2024 2026 2027

-8-?:1111LIMI°“‘*| L
E0|1=2 H2| tiE
E30|2 =i

A =F T (7H)

o 0f T 4 ()

ZUA 0=

14,477 14,073 3,667 16,484 16,937 17,409
12,926 10,521 2,333 10,521 10,974 11,446
1,192 2,927 1,334 5,338 5,338 5,338

231,800 569,289| 1,038,300( 1,038,300 1,038,300 1,038,300
56,537 138,851 253,244| 253,244 253,244 253,244
359 625 142 625 625 625

(5) PMNA 0=
=22 g2 §X| MEet AEsio] FESIRACL 22

o
—
2= V10 Zet dEds HEinin EHESHITE

=
PMNA Ojj= =3

(EFQ|: wHat 9l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
PMNA ot 5,997 8,177 10,181 9,262 2,108/ 11,818 13,704 15,260
L= SX| LE 2 OH) 171 179 207 211 50 229 248 264

D|C|OfQHOLE nj 53
(EFS]: 24t 2i)

(6) DIC|O{HOtE Oi=
OIC|{HOLEE 24EF =W iES WA =2 LiF VY 0IES FRCEL 258 TAY V1Y

S ES= _'Iﬁh_'_ 53 Jhigret Fo/d miE2 8/HEX| HrAsto] 253 miES FHSIIC 24E

o
108 7Haret 3225 Al OfAot= 27 27| tiE His ASgMIste] 253 &S Fdst
QCk Ol OiE TAIY 1VHY DHEO| EXoz TH| Al AE HEE 57%E SIS
A

—
OIC|0f FAl EdY A WAl MY dEES d2lE 715d0| =282 EX0(2t BESHIC;.

2021 2022 2023 2024 1Q25 2025E 2026E 2027E

O|C|o{gHotE oiEH
20
HAIE 2= 1)
HAE 170 i &
JI2}2C AlA OFAJO}

7,278 9,431 10,315 8,664 1,526 11,615 12,979 13,719
7,278 9,431 10,315 7,966 1,063 9,293 10,525 11,125

3 3 4 4 4 5 5 5
2,426 3,144 2,579 1,991 266 1,991 2,105 2,225
698 463 2,322 2,454 2,594

(7) SIoHE ohz
SIOH=o| 241 1655 H|=9I B2 BT 8.3242l0] U4ZO| LML ofo] AW FH
)

g ofFtel BT HES 83O FHUCL 259 6F 8V, BU| 8REL, 261 1655
Wl OH0ICt 23264 WRIA S48 2701 QAISICIT JhEsiol ThES FFsIet

e s =3

(Che|: uhat 21) 2021 2022 2023 2024 1Q25 2025 2026 2027
LIoHE oSN 16,066 1,899 13,116 12,786 441 13,227 13,227 13,227
A% 55 32 - 16 16 - 16 16 16
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7.2. H| &3

(1) DiE7 R Eoju|R2[H] =7

=

I&el7} 2 shofuleleals] £

(THS]: uHak 2) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
oiEd 49,037 57,816 111,347 130,976 29,369 181,902 213,132 241,104
YoY(%) 208.7% 17.9% 92.6% 17.6% 14.2% 38.9% 17.2% 13.1%
o7t 29,683 32,795 66,489 78,978 16,907 111,135 128,008 144,945
Z2I7f2(%) 60.5% 56.7% 59.7% 60.3% 57.6% 61.1% 60.1% 60.1%
GPM(%) 39.5% 43.3% 40.3% 39.7% 42.4% 38.9% 39.9% 39.9%
PN PN sl ST 2,331 3,952 9,887 9,479 11,201 11,438 11,957
% of sales 4.8% 6.8% 8.9% 7.2% 6.2% 5.4% 5.0%
QIZ4H| 966 1,796 2,445 2,637 3,291 3,560 3,850
% of sales 2.0% 3.1% 2.2% 2.0% 1.8% 1.7% 1.6%
2F8YH| 4,803 3,448 14,774 3,422 13,246 15,520 17,557
% of sales 9.8% 6.0% 13.3% 2.6% 7.3% 7.3% 7.3%
Z7Habzi| 6,032 8,327 13,358 21,547 33,958 41,440 49,609
% of sales 12.3% 14.4% 12.0% 16.5% 18.7% 19.4% 20.6%
L= 2,379 6,637 16,813 31,799 35,815 41,964 47,472
% of sales 4.9% 11.5% 15.1% 24.3% 19.7% 19.7% 19.7%
Z O MTH| 398 1,006 1,406 2,224 2,693 3,156 3,570
% of sales 0.8% 1.7% 1.3% 1.7% 1.5% 1.5% 1.5%
7|E} 12,775 7,628 7,804 7,871 10,931 10,931 10,931
% of sales 26.1% 13.2% 7.0% 6.0% 6.0% 5.1% 4.5%
Eofd| etk |H] 6,344 15,102 21,995 26,859 33,264 37,216 41,244
EHEH[2(%) 12.9% 26.1% 19.8% 20.5% 24.6% 18.3% 17.5% 17.1%
OPM(%,) 26.5% 17.2% 20.5% 19.2% 17.9% 20.6% 22.5% 22.8%
QIZ4H| 4,530 7,060 12,095 14,780 4,321 15,565 16,835 18,209
% of sales 9.2% 12.2% 10.9% 11.3% 14.7% 8.6% 7.9% 7.6%
Z7HAZH| 737 1,191 2,152 3,740 1,027 5,160 5,877 6,773
% of sales 1.5% 2.1% 1.9% 2.9% 3.5% 2.8% 2.8% 2.8%
g8 382 730 3,113 2,089 432 3,993 4,678 5,292
% of sales 0.8% 1.3% 2.8% 1.6% 1.5% 2.2% 2.2% 2.2%
ZOMTH| 7 87 781 1,219 335 2,472 2,896 3,276
% of sales 0.0% 0.3% 1.2% 1.5% 2.0% 1.4% 1.4% 1.4%
FAEAH|E 0 5,183 1,170 1,019 233 1,094 1,094 1,094
% of sales 0.0% 9.0% 1.1% 0.8% 0.8% 0.6% 0.5% 0.5%
7|Et 688 1,341 2,684 4,013 869 4,979 5,834 6,600
% of sales 1.4% 2.3% 2.4% 3.1% 3.0% 2.7% 2.7% 2.7%
FUN Z2dS HOolz= MOXHte| OfQ), Z7tetzid], Ql7dt| 2|2 FHSIUH, E0[ARYO|
Exste AYES2 " =20 w2t FEE THSIUCE MOXHte| U2 MFE oiES| o 43%
£ XXt E8SIRICL A7l F2 AL, 5] TRl AMZioA Lsict S
A2 Foltiol w2t Mzbetien, iiE FF =2(of w2t ZH FS SIME Btgsiin, O
Q| XpAh2 1t CapEx FO0|2 gr¥sl Z7tAZIHIE &Est = OISRV Ehtd|of] Q2SI
(TH|: uhat 2l) 2025E 2026E 2027E 2028E 2029E (THYl: uHOt 21) 2025E 2026E 2027E
o 24,473 24,473 24,473 B 1)) 31,437 38,930 46,994
ATZESO| 83 83 83 83 - AZEL0{(5H) 123 163 203
InkL 1,079 1,079 1,079 1,079 1,079 DZEH(8~10) 1,343 1,607 1,871
&l 25,635 25,635 25,635 1,162 1,079 &M 32,903 40,700 49,067
Fura oe e 53
(CH|: Wat 9l 2025E 2026E 2027E 2028E 2029E (gkgl: wot 21 2023 2024|  Average
B2 34,821 37,468 40,315 43,379 46,676 REXIAAZHH| 12,793 21,072
AZEY N 199 199 199 199 199 THERI} 11,853 19,771
nkZ i 2,375 2,375 2,375 2,375 2375  %ofzlryt 92.7% 93.8% 93.2%
2 37,395 40,042 42,889 45,953 49,250 HUHEZ(H| 940 1,302
% of ZI7f42t] 7.3% 6.2% 6.8%
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22401 o 529 Rlo| FALMHI0| WMBHACE O 25X HEAH(CE)
HOlM, RI3A BHE WAOE FCWRFTE AL RS2 JiZol FAS FE HSsHRIM U
FHENHIOR 7 Melsio| HRolCt HEHS, TRl M3 HiES
: Zolu, olo w2t Bt T thFmo| FAHMHIGS
R0ICk waky 23uat 24100] BF AEDH0| SaE

ol
L=

=
=54

AAL Tt

HOZ FHsIRIL.

YoY(%)

ol =0 78 94 111 115 120
YoY(%) - 32.8% -9.0% 3.7% 3.7% 3.7%
OHERI7t 966 1,796 2,445 3,291 3,560 3,850
% of PIZiH] 17.6% 20.3% 16.8% 17.5% 17.5% 17.5%
EHojH| 2t |H] 4,530 7,060 12,095 15,565 16,835 18,209
% of 2I71H| 82.4% 79.7% 83.2% 82.5% 82.5% 82.5%
Qi FYR 49t 1912 F0io| FOZ MBSISICE IS, S 40t 2IT Foi XA
Ol MEAR O3 SE215t ZEHIS HOIX| St Oy BB 4& 23:0] ofLIA 2147t ¢
RE MS U 2449 Yoy B7I2S JIZOR MEsT, oY S0l A WF AT 4B

B2 HIUSIICh O 9 HIS A WSHIN NAS Deis BT ASsto FEsC

(2) 3829 3%

ol
ojo
e
1L
r-e ‘
(]

(CH2: uliat Q) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
2829 13,028 (2,349) (9,539) (2,492) (24) (3,803) (3,659) (3,606)
a8+ 15,345 4,088 3,045 8,286 1,838 8,317 5,888 6,059
O| X< 259 1,001 885 1,464 526 1,834 1,871 1,871
FVPLZ8X2HE710(2] 0 11 399 - 563 563 320 294
oy arEdotole 14,376 2,210 868 4,589 628 4,589 2,210 2,210
Q&R 117 543 572 581 83 565 573 573
Q|gtetito|e 593 323 278 1,601 40 734 871 1,068
= - - 44 52 - 32 43 42
=8H|8 2,317 6,438 12,585 10,779 1,863 12,120 9,547 9,665
O|XHH|& 1,270 2,773 4,381 6,253 1,602 7,103 6,065 5,898
DA EEIEA - 1,294 6,716 2,606 - 2,606 1,294 1,294
FVPLE8XAME 7t &M 818 - 230 567 90 398 398 455
eIkl pN 110 545 546 792 121 628 655 691
Qletetitad 120 147 277 562 50 329 389 427
7|EIZ8H|E - 1,678 434 - - 1,056 745 901
Z8E0A= TSR] Y3lo| ME oPMYEHIIEQ0| FRE HIFES RIX[GHCE SAe| ot
MAZEARR OEEAHESN0|L, HSERME D7 |detEAHEEN) 2|2 dTet
o IHEY) Eeh MBHOE FME|0| QUL TIFMES Ikl 7t HSO| W2t Z2tX(0,
0|2 Qlsf ®7to| L= &A0| BHYEICE Ciot o &2 thast I S8 oz M 7t
X0 Geks Oxls= S42 Qlo| Jas | WEo|, 2l F¥o| ofgct J2Lt o3t
2 O|RE T LA Z2 2o THMMEH7IEA0| YA JisMd2 HOtn mehEct
@ HAY FEAR 72 XpA7F SAE[D QIO 244 2F 7| CB Ztl2 oF 4082 0[Ol
Sii= oF 2339 o2 ZASIQICE 5] 25E0|= H55|X CBO| CHall S|AKH S2ZME &AL
St e SS MY Het 3 AZE AUOR o4kl Hf, CB A2 [ FAE YOI
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A2 (B E3M ™8 1B 6f°4Ef ADDX 4]
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| 42, S=2flINEs &8l &1
2 FH0f| gHstAC

202 241t QA}
20 w2, ohdaE
FACt O|Xt=2]=t O|XH|&2 O|X(Ed XA G
KEOIXIEE Hutslo] FHSIRI2O, OfXt

o AFut=2 =2 3704 0]
HeEZ JiH

HaIALt.
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FOf| M est
SHIHX| HS0
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—O
sEAS o

27 47 R

Hp A S xHh FBIARR
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ol
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o,

=Hel

(St uHot 21) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
MFz02| 25,881 6,457 11,942 21,369 5,291 32,087 43,133 50,144
HOIMIH| 4,582 717 1,414 3,340 1,096 4,941 6,642 7,722
PEEOIMZ(%) 17.7% 11.1% 11.8% 15.6% 20.7% 15.4% 15.4% 15.4%
OEES IAH AN Table
AV FYE UGSt 2T &AM = ofeiet ZL
FH 2olA|MM (HEH)
(Ct): uhat 21) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
o= 49,037 57,816 111,347 130,976 29,369 181,902 213,132 241,104
YoY(%) 208.7% 17.9% 92.6% 17.6% 14.2% 38.9% 17.2% 13.1%
e 29,683 32,795 66,489 78,978 16,907 111,135 128,008 144,945
E50|2 19,354 25,021 44,858 51,998 12,463 70,767 85,124 96,159
GPM(%) 39.5% 43.3% 40.3% 39.7% 42.4% 38.9% 39.9% 39.9%
Etofjb| otk |H] 6,344 15,102 21,995 26,859 7,218 33,264 37,216 41,244
Aol 13,009 9,919 22,863 25,139 5,245 37,503 47,908 54,915
OPM(%) 26.5% 17.2% 20.5% 19.2% 17.9% 20.6% 22.5% 22.8%
28&¢9 13,028 (2,342) (9,539) (2,492) (24) (3,803) (3,659) (3,6086)
7|EtEY (156) (1,120) (1,381) (1,278) 71 (1,614) (1,116) (1,165)
HOIMH|XIZH&0]2 25,881 6,457 11,942 21,369 5,291 32,087 43,133 50,144
HOINHIE 4,582 717 1,414 3,340 1,096 4,941 6,642 7,722
g e - (294) (134) - - - - -
27z=0| 21,299 5,446 10,394 18,029 4,195 27,146 36,491 42,422
NPM(%) 43.4% 9.4% 9.3% 13.8% 14.3% 14.9% 17.1% 17.6%
X|Hix|2&0[< 20,269 4,019 8,906 15,630 4,132 23,345 31,382 36,483
H|X[HiX|220]2) 1,030 1,427 1,488 2,399 62 3,800 5,109 5,939
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7.3. Valuation - Historical Peer PER Method
(1) Why Historical Peer PER Method?
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(2) Target Peer & Multiple MH
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ElE Ze0| ACE Lt Al HHIE AR SA| 6 X0 HOSH OiE A7t ol &gy,
KER| 1P OMHE AFRRAT Al 22 1.227] &AM Z[cighEel 2 7|0{E HO|X| ZCh
ofof w2t & ¢lo| Jek2 oA Higtel L= EXCt

A 228 oi@olc|o] 4¥S 23,

Ol= Q17| IP 7|8t 2HIX Atx}

ol

o d
T T
£ kx| Eoj
CHEIC 2EFIH=
A - TR AE g

A= 2026 37K

&7 =8/F
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28 7Hgo w2t /8 7ts T4

= ZB/o/0] 26F EPS 6172/0f Target PER 12.5x5 &3t

HiAs
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A THH| 15.3% S7FACE
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7T 76808,
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Historical Peer PER Method (2026E) @

2026E D= (THR|: 240t 1) 213,132 2026E OfZH (The|: Hat ) 213,132
2026E X|H{X|22=0]2] (Th|: uHak 2l) 31,382 2026E X|H{X|Z2z=0]2] (THpl: it 3) 31,382

fE7tsFAE (T ) 50,839,106 REISFAS (B9 F) 54,403,110
2026E EPS (THel: 2) 617 2026E EPS (Et|: &) 577
Target PER Multiple 12.5x Target PER Multiple 12.5x
237} () 7,680  SEFI} () 7,180
X7 (R) 3,550 SATHF7H () 3,550
#4501 116% #4501 102%
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S3u 2 Hel

Appendix.

Appx 1. Z1Ze| 7ol Izhut
1| 2124H o 2fAE ofe] - 2Rl 57

L

A EY

=5 gl

ERECES

2025-03-08
2025-03-13
2025-03-14
2025-03-15
2025-03-16
2025-03-17
2025-03-18
2025-03-19
2025-03-20
2025-03-21
2025-03-22
2025-03-23
2025-03-24
2025-03-25
2025-03-26
2025-03-27
2025-03-28
2025-03-29
2025-03-30
2025-03-31

1271 84

20,306,200
353,632,960
339,866,320
659,882,440
604,138,540
192,069,640
169,701,120
163,049,420
179,679,680
254,914,300
532,595,180
435,616,900
139,602,800
123,305,440
130,100,200
147,510,060
186,388,780
389,962,740
326,373,940
112,987,600

5,461,684,260

20,306,200
373,939,160
713,805,480

1,373,687,920
1,977,826,460
2,169,896,100
2,339,597,220
2,502,646,640
2,682,326,320
2,937,240,620
3,469,835,800
3,905,452,700
4,045,055,500
4,168,360,940
4,298,461,140
4,445,971,200
4,632,359,980
5,022,322,720
5,348,696,660
5,461,684,260

1,837
37,674
33,762
66,960
61,358
19,414
17,132
16,530
18,523
24,413
53,968
43,462
13,772
12,135
15,151
14,863
17,450
39,176
32,345
10,981

550,906

R k=t s Et 2 iy S5 s ol 2 5 FEH AN 5
1,837 2025-04-01 102,341,460 5,564,025,720 9,901 560,807
39,511 2025-04-02 97,479,620 5,661,505,340 9,497 570,304
73,273 2025-04-03 110,378,680 5,771,884,020 11,058 581,362
140,233 2025-04-04 140,462,480 5,912,346,500 13,054 594,416
201,591 2025-04-05 266,885,640 6,179,232,140 26,127 620,543
221,005 2025-04-06 220,883,380 6,400,115,520 21,570 642,113
238,137 2025-04-07 81,569,920 6,481,685,440 7,646 649,759
254,667 2025-04-08 73,113,100 6,554,798,540 6,789 656,548
273,190 2025-04-09 70,372,800 6,625,171,340 6,581 663,129
297,603 2025-04-10 79,317,960 6,704,489,300 8,048 671,177
351,571 2025-04-11 96,013,340 6,800,502,640 8,808 679,985
395,033 2025-04-12 163,546,340 6,964,048,980 15,739 695,724

408,805 2025-04-13 143,181,340 7,107,230,320 13,788 709,512
420,940 2025-04-14 57,338,180 7,164,568,500 5,315 714,827
436,091 2025-04-15 52,163,400 7,216,731,900 4,796 719,623
450,954 2025-04-16 43,273,000 7,260,004,900 3,943 723,566
468,404 2025-04-17 63,726,440 7,323,731,340 6,323 729,889
507,580 2025-04-18 61,629,400 7,385,360,740 5,432 735,321
539,925 2025-04-19 98,695,930 7,484,056,670 9,134 744,455
550,906 2025-04-20 84,227,080 7,568,283,750 7,866 752,321
2025-04-21 32,505,700 7,600,789,450 2,960 755,281
2025-04-22 30,738,400 7,631,527,850 2,799 758,080
2025-04-23 34,923,200 7,666,451,050 3,166 761,246
2025-04-24 67,254,860 7,733,705,910 6,921 768,167
2025-04-25 69,435,500 7,803,141,410 6,306 774,473
2025-04-26 94,866,180 7,898,007,590 8,385 782,858
2025-04-27 87,220,820 7,985,228,410 7,750 790,608
2025-04-28 37,701,100 8,022,929,510 3,498 794,106
2025-04-29 40,020,860 8,062,950,370 3,882 797,988
2025-04-30 33,898,700 8,096,849,070 3,518 801,506
2025-05-01 53,968,400 8,150,817,470 5,404 806,910
2025-05-02 48,850,800 8,199,668,270 4,533 811,443
2025-05-03 65,073,400 8,264,741,670 5,951 817,394
2025-05-04 69,873,700 8,334,615,370 6,390 823,784
2025-05-05 76,472,020 8,411,087,390 7,007 830,881
2025-05-06 65,055,280 8,476,142,670 6,110 836,991
2025-05-07 21,266,100 8,497,408,770 1,932 838,923
2025-05-08 19,288,900 8,516,697,670 1,754 840,677
2025-05-09 33,662,360 8,550,360,030 2,837 843,514
2025-05-10 54,058,600 8,604,418,630 4,913 848,427
2025-05-11 49,471,220 8,653,889,850 4,718 853,145
2025-05-12 17,453,300 8,671,343,150 1,591 854,736
2025-05-13 15,076,100 8,686,419,250 1,381 856,117
2025-05-14 15,638,300 8,702,057,550 1,405 857,522
2025-05-15 14,406,220 8,716,463,770 1,340 858,862
2025-05-16 26,599,100 8,743,062,870 2,365 861,227
2025-05-17 38,670,900 8,781,733,770 3,420 864,647
2025-05-18 45,336,600 8,827,070,370 4,035 868,682
2025-05-19 15,273,700 8,842,344,070 1,322 870,004
2025-05-20 17,694,100 8,860,038,170 1,537 871,541
2025-05-21 15,605,500 8,875,643,670 1,323 872,864
2025-05-22 15,811,800 8,891,455,470 1,390 874,254
2025-05-23 21,973,900 8,913,429,370 1,866 876,120
2025-05-24 52,234,680 8,965,664,050 4,324 880,444
2871 @Al 3,503,979,790 329,538

Appx 2. SAH(EL) FCF &4

2022

2023

2024

2025E

olxp4%

O[XIX|&

Yol

H(Eg

[

14,813
16,182
4,470
10,245
1,467
903
(17)

(2,254)

19,493
21,363
1,866
17,681
1,815
375
(515)
44
(1,774)

13,115
15,068
251
19,149
(4,331)
200
(1,408)
52
(798)

26,987
28,594
6,072
21,156
1,366
356
(1,223)
63
(803)

CAPEX
FCF

16,828
(2,015)

19,229
264

14,184
(1,069)

16,608
10,379
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Fois fut & =3

(Thel - ok 2l) 2022 2023 2024 2025E 2026E
& 29,389 37,992 37,940 47,593 49,945
IHERI7t 15,967 21,169 23,639 30,455 34,036
U7HSZH] Y 2HEIEAZIH|(+) 6,750 9,274 12,511 13,939 17,299
M-S 2H(+) 94 138 195 244 256
7|E} HIB(+) 1,163 971 990 1,325 1,328
0| Xt==2l(-) 962 529 629 694 765
O|XHH|B(+) 2,487 4,051 5,839 6,639 5,050
FVPL 28XtAt E7to[Q(-) 4 399 - 563 563
FVPL 2 8XtAt HIHEA(+) 230 567 266 354
7|EtZ 8HIE(+) 1,678 434 - - -
Yats Fat 29 A 11,208 14,170 19,473 21,156 22,960

Appx 3. O|X}4=2| & O[XHH|E FH (HZ)

L
0
0

ORI xR S S0|XHE

(Ek9: uHOL 9J) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
7|2k O|RHEXHAL 54,996 41,050 48,968 86,889 90,448 90,448 90,448 90,448
I O|XHEXA 33,062 48,023 45,009 67,928 88,669 88,669 90,448 90,448
O|x}=2 259 1,001 885 1,464 526 1,834 1,871 1,871

P20/Af=2(%) 0.78% 2.08% 1.97% 2.15% 0.59% 2.07% 2.07% 2.07%

II
4
0
0

O|xt 753l R&0I%tE

(E2): uHat 2l 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
7|2 o|RHR R 33,708 34,390 66,727 98,045 103,074 76,626 72,514 72,514
L O|RHE 21,473 34,049 50,558 82,386 100,559 87,335 74,570 72,514
pTTE=S 1,270 2,773 4,381 6,253 1,602 7,103 6,065 5,898

REOJAE(%) 5.91% 8.14% 8.67% 7.59% 1.59% 8.13% 8.13% 8.13%

Appx 4. 7|Et&2] 8 (9Z)

(chg]: HHat 2l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
HEEE (156) (1,115) (1,381) (1,278) 71 (1,614) (1,116) (1,165)
7|Et2) 291 429 374 390 71 353 369 386
HEeix|o|f 13 107 9 - - 58 33 45
T&7|YEXFAXZ20|2 - 160 1 - - - - -
AL HRHALSX| 0] - 0 186 36 5 74 99 69
SRS EY - - 53 - - - - -
QBRI 20| - 45 - 1 - 23 12 12
zolol 279 117 125 353 66 198 225 259
HETE] 447 1,544 1,755 1,668 1 1,967 1,485 1,551

SRR AR A - 220 13 1,516 - 583 704 934

QUK 2a Al 75 11 278 10 - 100 129 80
Xlﬂﬂ***' - 162 20 51 - 78 50 59
7|Eto|Ch A A ZtH| - 162 480 79 - 240 266 195
AbrfAtatal - - 467 - - 467 - -
FVPLX| A ZE R 7124 - 639 - - - 213 71 95
e 373 350 498 12 1 287 265 188
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Appx 5. 14 BS & CF

o Hases
(che|: uiot 1) 2022 2023 2024 1Q25  (Sh9l: wigk @) 2022 2023 2024 1Q25
Xiak 141,532 199,640 255,588 262,176 YUESHISE 21,206 33,736 44,566 20,383
SEXHE 54,352 53,203 86,945 93,196 g7l20l(E4) 5,446 10,394 18,029 4,195
HIUHI MK 23,759 27,001 51,704 58,222 27|20l AZHE 5t 712 18,694 28,731 34,078 8,531
IhExHA L 7|EtR 9,013 13,440 19,974 18,111 Ao QIS XAt Hifol WE (851) (1,770) (2,787) 4,308
7|EtRS2 8XHA 14,093 6,827 9,954 12,640 S 2 H (@) - 44 52 -
SEMDRA 4,798 3,190 2,461 2,536 O|xt4= 930 669 950 353
7| QUMK A 1 0 104 121 O|XIX| (LY (216) (853) (1,408) (209)
7|EfRSAHLE 2,689 2,745 2,747 1,566 HRIMER (2,797) (3,479) (4,348) 3,206
HIRSXtA 87,180 146,437 168,643 168,980 EFAIESHISE (52,224)  (61,391)  (37,113)  (10,002)
HIRSIHEMA L 7|ERHA 773 2,965 6,541 5,546 7|EtZ 8t 52 - - (1,950) -
7|[EHIRS S8R 6,111 6,242 7,530 7,303 47| EXRHLe| 22 150 1 - -
471 A BATIY BXIFA 194 180 129 129 B47|Y QX 20| W2 #HIHE (33,746) 9,995 - -
SR 8,748 8,699 14,112 13,257 SBYEQ L2 77 2,968 1,047 (80)
FERHE 70,355 126,895 138,024 140,504 27|2-ZHIR| £ S8Rt LA 104,216 17,428 3,711 0
H| RS0 QINXHt 662 1,283 2,217 2,220 B4\ SRR S M2 4,000 - - -
7|EHH| R EXH 337 172 89 21 HE3o| 5% 25 156 (1,562) 187
S 61,009 98,516 131,747 135124 ExtxteiZel 7t - - 2,478 (105)
SEEH 43,190 37,384 87,744 90,758 [ER| 2 1,944 2,121 8 -
DA U 7|ERRHS 7,626 15,898 30,390 32,930 JIEfgS 285 B7t 500 - - -
ch|xida 10,181 6,896 7,544 7,544 t128dE HE (110,005)  (20,406) (4,413) -
SEMTBAY 12,416 3,207 20,424 21,002 7|[EHIRSXIAL FHE (33) (101) (2,000) -
FSHTEYBLUFTERY - - 5,276 5,276 HIIZ8YE FE (2,416) - - 6
7|EtRE2 8L 5,245 919 11,567 11,236 UKt S (88) (1,099) (2,187) (71)
R ] 1,796 2,476 3,595 3,548 FEx| RS (15,704)  (25,956)  (32,246) (9,938)
fEsgEH 52 6 25 6 XEMPHE FS0| 02 23RS - (46,000) - -
0| XIS IM| 1,774 3,088 2,716 2,219 7|EtRE2 88l 2 (1,143) (500) - -
7|Et RERA 4,100 4,895 6,207 6,997 MPESHISE 10,615 30,818 16,507 (3,946)
HIRSEA 17,818 61,132 44,003 44,366 xtei2el 7t 3,980 19,430 2,890 -
HIIXAZ A 2 E 288 19,430 15,430 15,430 7|40 M2 308 - - (2,839)
FBEALRY - 15,639 9,268 9,558 AcheE s F7t 10 40 - -
7[EHIRES 282 30 6,641 640 627 MERL 10,000 - - -
HRS 2|A& 2,052 3,111 6,088 5,538 e M dEl - - 11,250 -
E|XIZ0{ ST 248 - 19 90 TBIALRY 2 - 25,000 12,000 -
HIRSSEEA 117 257 838 952 g 2XIZ - (200) (200) -
O| A QLM S xH 3,975 4,066 9,494 2,116 xteli3el gt (1,834) (3,296) (6,242) -
7|EHH|IRE S 11,108 11,988 2,227 10,054 Atrle| gt - (8,077) - -
A2 80,523 101,124 123,841 127,052 FAlUtEH|S (38) (14) 1) -
X7 || ARFA HLEE A2 74,281 92,890 112,817 116,171 ArieEsZo| A (30) - (40) -
xS 4,165 4,519 4,552 4,552 2|ARRHo| Abst (1,782) (2,064) (3,149) (1,107)
7|2 Y4 48,815 18,410 22,850 21,958  HIHHIYHI2ZIHLL) (20,222) 3,242 24,703 6,435
o[2lYoiZ(ZED) 21,301 69,961 85,415 89,660 7IEHZUHIYXIL 43,980 23,759 27,001 51,704
HIX|Hix| 2 6,242 8,234 11,024 10,881  ZUSZHXLto| Chigt stgHEEat 181 80 743 -
Rt EA 141,532 199,640 255588 262,176 Z|LZHHIMIHE 23,759 27,001 51,704 58,222
Appx 6. HE FH &QAAMA

F &AM (EE)
(SH|: uiak 3l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
ojEH 20,289 29,389 37,992 37,940 10,775 47,593 49,945 55,192
YoY(%) 80.8% 44.8% 29.3% -0.1% 33.8% 25.4% 4.9% 10.5%
f &7t 9,000 15,967 21,169 23,639 5,194 27,231 30,776 34,998
fEZ0|2 11,289 13,421 16,824 14,301 5,581 20,362 19,169 20,194
GPM(%) 55.6% 45.7% 44.3% 37.7% 51.8% 42.8% 38.4% 36.6%
EofH| b2 || 4,413 6,816 5,627 7,361 1,610 7,302 7,674 7,777
elofel 6,875 6,605 11,196 6,940 3,972 13,060 11,494 12,417
OPM(%) 33.9% 22.5% 29.5% 18.3% 36.9% 27.4% 23.0% 22.5%
89 13,192 (2,022) (9,393) (5,584) (207) (5,537) (2,860) (2,881)
7|Et&9 965 59 (219) (1,094) 171) (649) (649) (649)
EHQOIM|H| BRI 20| 21,032 4,642 1,584 263 3,595 6,874 7,986 8,887
EHOIMH|E 4,334 172 (282) 12 640 803 933 1,038
g7[=01 16,698 4,470 1,866 251 2,954 6,072 7,053 7,849

Ll H H

NPM(%) 82.3% 15.2% 4.9% 0.7% 27.4% 12.8% 14.1% 14.2%
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Appx 7. &= BS & CF

g MPUEE gr H3sEE
(H9|: whot 21) 2022 2023 2024 1Q25  (EHel: wak ) 2022 2023 2024 1Q25
Xk 113,498 160,234 182,345 179,616 HAUVUSHISE 14,813 19,493 13,115 10,769
SEXR 30,422 16,902 33,785 32,403 g7lzo0ld(2a) 4,470 1,866 251 2,954
HIUHFHR 13,387 4,701 12,352 12,890 g7lz0ldxHe QI 72 10,245 17,681 19,149 4,172
&R L 7|ERHA 5,183 7,195 14,935 11,478 AUgrs o Qs Xt Bxfje| HE 1,467 1,815 (4,331) (572)
7|[EtR S 38Rt 10,550 3,046 4,334 6,966 IS A5(F ) - 44 52 -
SEM DXL 813 1,172 1,042 939 O[xt4=3 903 375 200 47
7|EtRSRHE 489 788 1,105 107 O|RFXIZH(Y ) (17) (515) (1,408) (176)
47| OIM|RFA - - 17 24 HOIN|tE (2,254) (1,774) (798) 4,343
HIRSXIA 83,077 143,332 148,560 147,213 EXEES}UISE (50,734)  (65,907)  (17,520) (4,066)
HISSHEMA L 7[EtA 2,555 1,255 3,714 3,037 Y71E2-3YIIRIZ 8RN 2 - £ 101,702 7,207 - -
7|EHH| RS S8R 5412 5,481 4,174 4,112 471 EXXHKRS)2 X 4,000 - - -
F571Y ¥ BA7IY EXpFA 50,983 98,885 98,941 98,941 E47|Y SRR M2 1,002 - - -
FEXL 2,636 3,721 2,435 2,259 o zolst H2RY - - 4 -
FHRp 21,491 33,989 39,295 38,865 HEZo AL - 20 3 -
211 44,445 78,766 97,544 93,064 thoigel &7t 2,639 - - -
S 29,349 21,808 60,563 55,173 1284 Ee 58 (104,065) (7,171) 168 0
OHQUIRHS I 7|EFRHR 4,053 7,549 21,328 20,346 E&7|Y £ FS (37,360)  (46,600) (57) -
ch|xAZ 3,980 3,582 4,684 4,684 [t XS (21) (158) ) (28)
FSYTEARY 12,416 5,254 22,777 21,002 7|EFg Xt FE (2,569) - - (564)
7[EtRS 28R 5,245 1,771 8,222 7,484 TRt XS (11,441)  (19,072)  (15,206) (3,474)
BE 2la8x 808 903 990 973 YRR EZ| E7t (0) (35) (10) -
O|x|Z&elM 879 727 - - 7|EtRYRIM| FS (2,721) - (1,614) -
RESYEA 52 6 6 6 7|EFEXIX O] F1S (1,900) (100) (800) -
7|Et RS 1,916 2,016 2,556 677 MPESHISE 13,398 37,647 12,008 (6,164)
HIRESE 15,097 56,958 36,981 37,891 TBIALRH Sy - 25,000 12,000 -
T7|RPLZAR 23 - 19,000 19,000 19,000 Xl Z3el B2 3,980 (398) 1,102 -
HIRS 2|28 922 1,870 971 864 YIxdZel 52 - 19,000 - -
HBEALRH - 15,639 9,268 9,558 [YBRH 10,000 - - -
HIRSEERA 80 114 119 121 Atrfio] AbgH - (5,048) - (3,029)
7|EHIRS S8 11,104 18,538 722 719 Xt7|1F=Ale] FE/X 2 308 - - (2,839)
O| AR OIM| 27} 2,991 1,797 6,901 7,630 eIl 24 (30) - - -
=2 69,053 81,468 84,801 86,553 TAHHIE (38) (14) (1) -
2 4,165 4,519 4,552 4,552 2|ARRo| ast (823) (893) (1,093) (296)
J|EfRHETERA 49,120 19,314 22,363 21,161  HIRS YRR ZIHZL) (22,429) (8,685) 7,651 538
o|YoiZ(Z2F) 15,769 57,635 57,886 60,840 7|ZHIUHUIT YA 35,816 13,387 4,701 12,352
RHEEA 69,053 81,468 84,801 86,553  HIRZ MMt Chst ErHEST 94 83 49 -
Ao EA 113,498 160,234 182,345 179,616  7|ZHIYHI YRR 13,387 4,701 12,352 12,890

Appx 8. HE HOIMH|E FH
HelMH| 2 £3 (Ek)
(CH|: uial 2f) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
N|Ez0[ 21,032 4,642 1,584 263 3,595 6,874 7,986 8,887
HolMH|E 4,334 172 -282 12 640 803 933 1,038
2 EOIMZ(%) 20.6% 3.7% -17.8% 4.6% 17.8% 11.7% 11.7% 11.7%
Appx 9. Ht 2829 3

(SH|: oL 2l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
a8&9 13,192 (2,022) (9,393) (5,584) (207) (5,537) (2,860) (2,881)
=854 15,365 3,997 2,396 4,344 1,463 4,585 4,466 4,577
O|Xf~2 280 962 529 629 221 694 765 765
FVPLE8XtHitETto]e) 0 4 399 - 563 563 563 563
ot MEHETI0( 14,376 2,210 871 2,427 628 2,427 2,210 2,210
Q|&txtel 117 498 368 387 45 418 391 399
Q|gtetito|e 592 323 185 848 7 452 495 599
Hi et =42 - - 44 52 - 32 43 42
ZsH|8 2,173 6,019 11,789 9,928 1,670 10,122 7,326 7,458
O|XHH| & 1,151 2,487 4,051 5,839 1,507 6,639 5,050 5,050
FVPLE8AHAEIIEA - - 230 567 90 266 354 396
it S | 818 1,294 6,716 2,606 - 2,606 1,294 1,294
eIk pN 130 532 276 502 42 436 404 447
Qetehita s 75 28 83 414 31 175 224 271
7[Et=28H|E - 1,678 434 - - - - -
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Appx 10. HE DfER7 & Eojd(etet2[d] £

D& 217} ¥ Etojd|eletz|H] =3 ("x)
(Sk9]: wiat 2l) 2021 2022 2023 2024 1Q25 2025E 2026E 2027E
o= 20,289 29,389 37,992 37,940 10,775 47,593 49,945 55,192
YoY(%) 80.8% 44.8% 29.3% -0.1% 33.8% 25.4% 4.9% 10.5%
&7t 9,000 15,967 21,169 23,639 5,194 27,231 30,776 34,998
OfZE2I72(%) 44.4% 54.3% 55.7% 62.3% 48.2% 57.2% 61.6% 63.4%
GPM(%) 55.6% 45.7% 44.3% 37.7% 42.8% 38.4% 36.6%
axtatel ofed 2,237 3,678 4,151 3,396 4,030 3,865 4,334
% of sales 11.0% 12.5% 10.9% 9.0% 8.5% 7.7% 7.9%
Q1ZiH| 695 1,500 1,766 1,258 1,642 1,703 1,766
% of sales 3.4% 5.1% 4.6% 3.3% 3.5% 3.4% 3.2%
Q|F8oH| 175 205 1,498 822 1,079 1,133 1,252
% of sales 0.9% 0.7% 3.9% 2.2% 2.3% 2.3% 2.3%
Z71abzi| 4,300 6,259 8,759 11,667 13,341 16,585 19,369
% of sales 21.2% 21.3% 23.1% 30.7% 28.0% 33.2% 35.1%
PSI=Et =] 82 1,665 2,842 4,915 4,141 4,345 4,802
% of sales 0.4% 5.7% 7.5% 13.0% 8.7% 8.7% 8.7%
ZMEH| 111 404 432 197 481 505 558
% of sales 0.5% 1.4% 1.1% 0.5% 1.0% 1.0% 1.0%
7|Et 1,401 2,257 1,720 1,386 2,516 2,641 2,918
% of sales 6.9% 7.7% 4.5% 3.7% 5.3% 5.3% 5.3%
Ehofjd| etz || 4,413 6,816 5,627 7,361 7,302 7,674 7,777
ELEIH[2(%) 21.8% 23.2% 14.8% 19.4% 14.9% 15.3% 15.4% 14.1%
OPM(%) 33.9% 22.5% 29.5% 18.3% 36.9% 27.4% 23.0% 22.5%
olzdH| 2,329 3,030 3,854 4,544 991 4,374 4,536 4,704
% of sales 11.5% 10.3% 10.1% 12.0% 9.2% 9.2% 9.1% 8.5%
Z7Hazi| 390 492 515 845 203 598 715 441
% of sales 1.9% 1.7% 1.4% 2.2% 1.9% 1.3% 1.4% 0.8%
=R 312 1,219 1,420 781 126 1,578 1,656 1,830
% of sales 1.5% 4.1% 3.7% 2.1% 1.2% 3.3% 3.3% 3.3%
CH&A2ZHH| 782 -2,065 -1,471 18 0 (910) (955) (1,055)
% of sales 3.9% -7.0% -3.9% 0.0% 0.0% -1.9% -1.9% -1.9%
FAHHHIE - 3,451 434 - - 434 434 434
% of sales 0.0% 11.7% 1.1% 0.0% 0.0% 0.9% 0.9% 0.8%
7|Et 600 690 874 1,173 289 1,228 1,288 1,424
% of sales 3.0% 2.3% 2.3% 3.1% 2.7% 2.6% 2.6% 2.6%

SSXIMAIZH| - CapEx Big X

Appx 11 HE DEAAAZIH] 28

‘

SXpAMAZHH| CapEx MiE £
(chel: uHak 2l) 2025E 2026E 2027E 2028E 2029E (EFS): stk 21) 2025E 2026E 2027E 2028E 2029E
ua 9,646 9,646 9,646 9,646 T G 12,806 15966 19126 22286 15800
ﬁﬁg%m 59 59 59 - - AmEgYoGH) 61 62 64 7 9
L] 9,705 9,705 9,705 9,646 ~ 12,867 16020 19,190 22,293 15800
x4 capEx -
=4 SRS 9F BE 58
f_l':;;:""""ﬂﬂ) 20258 2026E Zozzz 1222’:2 12:;902 (EH9): uot 21) 2021 2022 2023 2024]  Average
;;E%M 15’802 15’808 1° 5 ' o ’ 5 A AGCREL 3,929 5,734 8,190 11,071
. ELIV 3,926 5,653 8107 10,988
Ll 15809 15809 15809 15809 15809  oorziyarzuy|  99.9%  98.6%  99.0%  99.3%|  99.2%
e 3 82 83 83
% of ZI7K2HH| 0.1% 1.4% 1.0% 0.7% 0.8%
Notice.
= BIM= M20 §Xdg]e 2(Mx| AUE ECfE st EAMEIMAULICL BEIOM0| AMBE XI2E2
M2 XA ME” ~ e &4 Y HEEEEH YT Aol O FHehdo|Lt tHdE BEE
£ glooZ EXiXA}; XpAe| ECtat Ol Stof| Z5 MEHO|LE XL AZ[0 CHEE 2T ZH™HE L2|A17| HEE
LICt. 32|31 o] EMEIA = Oet 420 B& ALK FUXEE AMEE £+ flsLICE &S 0]
SMENM| XHIYLAHS MSCH EXARS[0f ASS LEILICH




