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WHOR LIgDh sl AllRe

M AMERM DiE0| A oiE2| oF 50%E

=T -

afel, HMEEeR L

=X
=

1) AM

Py —
ETEI

H5tACt & OiE Table2 L3t

2) gzt

XiXIst2 ACt AM

e
=T
o

~

2},

(ThHel: uHak 21) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
O &2H 1,430,463 1,745,459 1,982,701| 2,207,185 2,320,379 2,518,871 2,787,570 3,209,172
YoY(%) 7.2% 22.0% 13.6% 11.3% 5.1% 8.6% 10.7% 15.1%

M AL 834,949 1,039,928 1,199,336 1,423,820 1,537,014 1,735,506 2,004,205 2,425,807
% of sales 58.4% 59.6% 60.5% 64.5% 66.2% 68.9% 71.9% 75.6%

EEE 595,514 705,531 783,365 783,365 783,365 783,365 783,365 783,365
% of sales 41.6% 40.4% 39.5% 35.5% 33.8% 31.1% 28.1% 24.4%

2037E 2038E 2040E

2031E 2032E 2033E 2034E 2035E 2036E 2039E
3,675,064 4,097,506 4,528,677 5,052,557 5,622,241 6,276,213 6,935,727 7,751,762 8,546,279 9,128,341
14.5% 11.5% 10.5% 11.6% 11.3% 11.6% 10.5% 11.8% 10.2% 6.8%
2,891,699 3,314,141 3,745,312 4,269,192 4,838,876 5,492,848 6,152,362 6,968,397 7,762,914 8,344,976
78.7% 80.9% 82.7% 84.5% 86.1% 87.5% 88.7% 89.9% 90.8% 91.4%
783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365
21.3% 19.1% 17.3% 15.5% 13.9% 12.5% 11.3% 10.1% 9.2% 8.6%
6.1. Y AR OiE F3
() AMERA OiE F3
AMEE MY
(EFS|: gk ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
ol =4 607,169 805,800 935,100 1,082,937 1,190,192 1,308,943 1,570,957 1,828,508
YoY(%) 30.0% 32.7% 16.0%|  15.8% 9.9% 10.0% 20.0% 16.4%
DCgt 077777777777 46,640 140,114
%ofsales 3.0% 7.7%
Mgt 491,807 648,400 768,000 846,758 972,293 1,097,737 1,288,333 1,433,534
% of sales 81.0% 80.5% 82.1% 78.2% 81.7% 83.9% 82.0% 78.4%
Bl Mutet 115,362 157,400 167,100 236,179 217,898 211,206 235,983 254,859
% of sales 19.0% 19.5% 17.9% 21.8% 18.3% 16.1% 15.0% 13.9%
2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
2,265,276 2,679,736 3,175,879 3,690,776 4,250,930 4,894,791 5,543,577 6,234,472 6,930,517 7,426,330
23.9% 18.3% 18.5% 16.2% 15.2% 15.1% 13.3% 12.5% 11.2% 7.2%
288,002 432,347 585,802 721,855 950,696 1,109,682 1,352,358 1,546,284 1,701,871 1,759,769
12.7% 16.1% 18.4% 19.6% 22.4% 22.7% 24.4% 24.8% 24.6% 23.7%
1,689,180 1,928,220 2,231,484 2,566,744 2,859,941 3,289,034 3,648,424 4,088,220 4,566,500 4,954,036
74.6% 72.0% 70.3% 69.5% 67.3% 67.2% 65.8% 65.6% 65.9% 66.7%
288,093 319,169 358,593 402,177 440,292 496,074 542,795 599,969 662,145 712,525
12.7% 11.9% 11.3% 10.9% 10.4% 10.1% 9.8% 9.6% 9.6% 9.6%

() DCE AMERM OiE

DC AMEEM
2027E 2028E 2030E

2025

2026E

2029E

(Stg|: uHOt 2f) 2023 2024
of &4 ‘ ' 7 _ 46,640 140,114
Yo%), . .~~~ % . . . 200.4%
I
2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
288,002 432,347 585,802 721,855 950,696 1,109,682 1,352,358 1,546,284 1,701,871 1,759,769
105.5% 50.1% 35.5% 23.2% 31.7% 16.7% 21.9% 14.3% 10.1% 3.4%
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DCE AMEEM2 EXt 10{| A 7HI*IO* Hi 20| =2 OiE0| &A=z J7ie A0
= 2 io| &Ml ATl S5 2Rl W50SGS| AMAO|ES

&5 $%é —"*—%4% Sofl Azt 7tSAIZH| WE BF uHEleet FU|IE 2
SIACt 261 HDUCHSSYO| =35 DCF AZTIA|2f2 On-gridO|X|2F Wartsilae] AFHE =
&2 o3 Off-gridd H2=2 Y1 ofof wef efs AHefs FFSIRALE [Appendix 8.3 ]

W50sGe| £EE £ % 304 ZH mHSI¢

FE 3R AR mAEY dEnEold HREMSE  Fr|'EE  Hp|WE  F oy CHERR wiojZ JbA FolEE Ao BH =4 Hat3y  Hst g3
2H(2H2!: Hours) 72,000 18,000 96,000 72,000 36,000 36,000 36,000 36,000 24,000 18,000 36,000 18,000 2,000
£EZ F&2(LT. MO, TO, R) LT TO LT LT MO MO MO MO MO TO MO TO0 R
4000H/ BH B4 1 6 1 1 3 3 3 3 5 6 3 6 60
5000H/¢1 |51 2 8 1 2 4 4 4 4 6 8 4 8 75
7000H/¢1 w514 2 il 2 2 5 5 5 5 8 il 5 1 105

DCE} AMEEM Ui Al7|¥ oh2

LT(Long-term), MO(Major Overhaul), TO(Top Overhaul), R(Routine)

MWhE +=FH2 Wartsild?| PGEI2| MMA #[of S EUCE PGE= ZTUE =Y MY
S7|¥o 2 133 Wartsila®t Port Westward 22| 2HE QT HHIE I8t 10 MMA 7ef2
HMZSIACE 248 Alof Btz = AAekE HEL fEe A2t 13498, T 1349 +F0|Ct.

MMA Z|2fe| AL Major OverhaulPtS CHAIOZ FHX|TF SAIR| AMEEM

HAE SEHMo= XNFECt MEtM Port Westward 22| O&M X|E H|SS Sl SAte| DCE
LTSA A2 ofjAr 2HS TE3IQUCE [Appendix 8.4.] E&E ZU2 A7| EE x| ALO|Z0
(2t A= o2 X 2|5HRILC} [Appendix 8.5.] SfE IEH H|oF MWhe Wartsilae| 107072t 5

ey —
H 2% ERRCE 218515, HDHCISTY 85 CAPA &S Brsio] FHIICL

(Etel: wot 3) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035 2036E 2037E 2038E 2039 2040E
(3 ' 7777 77 7 46,640 140,114 288,002 432347 585802 721,855  950,696| 1,109,682 1,352,358 1,546,284 1,701,871 1,759,769
ol de 8 (MWh) 200.4%|  105.5% 50.1% 35.5% 23.2% 31.7% 16.7% 21.9% 14.3% 10.1% 3.4%
20284 @l (On-grid) 680 (13 13,160 13,160 23,646 16,656 13,160 13,160 41122 13,160 13,160 16,656 13,160 23,646
20284 91 (Off-grid) 680 (113 33,480 26,514 50,895 23,031 26,514 33,480 23,031 57,861 26,514 23,031 36,963 26514
20294 ol 2,040 elE 100,440, 79542 152,686 69,092 79542 100,440 69,092 173,584 79,542 69,092 110,889
20304 ol 2,720 9| 133920 106,055 203,581 92123 106,055 133,920 92123 231445 106,055 92,123
20314 ol 2,720 olE 133920 106,055 203581 92,123| 106,055 133,920 92123 231445 106,055
20324 ol 3,400 ' 9= 167400 132569  254,476| 115154 132,569 167,400 115154 289,306
2033 ol 3,400 OlE 167,400  132,569| 254476 115154 132,569 167400 115,154
20344 olz 4,080 9= 200880| 159083 305371 138,185 159,083 200,880
20354 ol 4,080 . 9l=| 200880 159,083 305371 138,185 159,083
20364 91 4,080 Q= 200880 159,083 305371 138,185
20374 ol 4,080 . 9lE 200880 159,083 305371
20384 ol 4,080 el 200880 159,083
20394 olx 4,080 olE 33.480
= A =
(b) Mefst AM&RM O
Mutg AMEEM
(CHQ]: uHOt 21) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
& ~ 491,807 648,400 768,000 846,758 972,293 1,097,737 1,288,333 1,433,534
YoY(%)| = 31.8% 18.4% 10.3% 14.8% 12.9% 17.4% 11.3%
LTSAE Oi & 50,934 88,660 172,800 192,038 252,101 305,526 416,901 474,959
% of sale 10.4% 13.7% 22.5% 22.7% 25.9% 27.8% 32.4% 33.1%
SPOTH OHE 440,873 559,740 595,200 654,720 720,192 792,211 871,432 958,576
% of sale 89.6% 86.3% 77.5% 77.3% 74.1% 72.2% 67.6% 66.9%
2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
1,689,180 1,928,220 2,231,484 2,566,744 2,859,941 3,289,034 3,648,424 4,088,220 4,566,500 4,954,036
17.8% 14.2% 15.7% 15.0% 11.4% 15.0% 10.9% 12.1% 11.7% 8.5%
634,747 768,344 955,620 1,163,294 1,316,146 1,590,859 1,780,432 2,033,428 2,306,229 2,467,738
37.6% 39.8% 42.8% 45.3% 46.0% 48.4% 48.8% 49.7% 50.5% 49.8%
1,054,433 1,159,876 1,275,864 1,403,450 1,543,796 1,698,175 1,867,993 2,054,792 2,260,271 2,486,298
62.4% 60.2% 57.2% 54.7% 54.0% 51.6% 51.2% 50.3% 49.5% 50.2%
. MEEE AMESNA2 LTSAQH SPOTRE F2E1 FXEQIE 200A XAIgH HieE 20| &%
y = 3.2855x - 26.139 - _ _ _
LTSAQ| ME0| Mutsk AMERM MES FEg adOIEr. LTSAS| 84| CHALS HDIE0| 7Ax3H
DF410|Ct Oof 1Zh HD thet =49 DFM A= Xa9f TASf thied X8 Hsli LTSA 7
50 o
T o ChME PASIICE AQke] H Muto] amo| wat HH|H|ZF Aaste TS wis
Ct. [Appendix 8.6.] &= LTSA Hof £FU2 M EEFH LTSA AHof CHet oM S/HAE

] o
LTSA =FHZ2 Sof =&t 3|42 Sall FHSIRULCE (R"2=0.9578) [Appendix 8.7.]
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(million USD) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
Ak Mt 2F I 194 274 288 526 637 658 862 872 1,230 1,422 1,396 1,678 1,659 2,059 2,370

Mefg AVSRY DfEC| #AIS A FYH|OICE MErlES 23 AIEID 48 AZloR TE

£|0f 2589| 7l D& SEADIC CiFH|7F RSHD 3U0jCH S7HH|7}

0f 5LA7H LTSA 479 DHES QH23IMT ARl I 54 DS Q1Alnt BT o THR KA
2

SHACt [Appendix 8.7.] &7| =0l 278t &= LTSA D=

rlo
(@)
il
)
|T|'|'
o

LTSA £33 Ojj 21zt oht

(million USD) | I7¢ -T—-’f—‘l“. 2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
2021H 50 7 7 14 6 18| / 7 7 7 7 7
20224 el 8 8 17 8| 2, .
20231 s T 777 10 10 22 10 2/,
2024 163 21 21 44 20 57
20254 247 ' ' ' ' / / 32 32 67 30 86
20264 N < Z9 Z 22 2 - 2 2 52 2 s
2027 opyt) 9 nonoBGoBonoBo  ~=~-~=~=—C..o~9B—Bon _ pvs pos 7 Py %
20284 288 37 37 78 35 101
20294 526| ' ' ' ' ' ' ' ' ' ' ' ' ' 68 68 142 63 184
20304 ol g s w7 @
20311 658 86 86 178 79 230
20326 862, . . . . . . . . . , . , . . , . / / 112 112 233 103 302 , .
20334 872 ,, ,, ,, _ ,, ,, _ N _ ,, . ,, ,, ,, , 113 113 235 105 3057 7
20344 w > > BB =5 595~ @5@@ @ 090 -2 2 -~~~ " %" 95"/,NA " 160 160 332 148 31,
2035 1422 185 185 384 171 498
20364 1,396 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' / 182 182 377 168 489
20374 ppyj.. ..,,,, , O - -~ ~»~-~- . .. .’><5nn .n n.v—-° BBBB&B&= @O0V 218 218 453 201
20384 . . oo _ - ----~..-.--.-.-.B-B-B-B-_- - - 216 216 448
2039 2,059 , , , , , , , , , , , , , , , , , , , , , , , , > 268, 268
20404 2,370 308
U oFe S8 (¥l Wer 8 8,008 23,256 50,934 88660  172800] 192038 252,101 305526 416901 474950 634,747 768344 _ 955620 1,163,294 1,316,146 1,590,859 1780432 2,033,428 2,306,229 2,467,738

Clarkson SINO|| I2H Az = 15~2010] Zak5te FH| F7(0] st = Met X9
7t 7t o N%E OISECt =5 Met2 SPOT HH|Q| Sl EtI0|7| WHE0| 0| BH¥s

(=3
T I__l
0{ SPOT HES FYSIUCL E+H FFS ?ldl REEHI o522 ISR BAUATE

(2Hel: ok 2l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
o & 115,362 157,400 167,100 236,179 217,898 211,206 235,983 254,859
SHULH 48,574 70,300 68,500 126,100 91,500 68,500 68,500 68,500
AOEAHNY | 66789 87,100  98,600) 110,079 126,398 142,706 167,483 186,359

2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
288,093 319,169 358,593 402,177 440,292 496,074 542,795 599,969 662,145 712,525

68,500 68,500 68,500 68,500 68,500 68,500 68,500 68,500 68,500 68,500
219,593 250,669 290,093 333,677 371,792 427,574 474,295 531,469 593,645 644,025

HIMEPSF AMERM2 ST ADEAHNZ LiECh SYUT2 SYETE AT che MH|
A2 26 28 OfRT2 HHISARL 8247 22| A Y % M ZsSHRILt. olHA the +==0]7|

of 2614, 27 D0 HISIRL efF HTE MH|A0| HEE2 DCOM Y Ziol7|of
O|== 251 OHEO| Flat MESICE ADIEH M= AMERN B2 W R/FY B35 tidl AMH|
A2, Meel AMERN DHE0 ASEl= F20ICh oo 273510 &= iES FYSIUCL

(Tl - wHaE 3) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
o &4 168,511 163,420 172,332 243,360 243,360 316,800 316,800 473,760
2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E

495,360 495,360 421,920 421,920 421,920 421,920 421,920 535,680 622,080 695,520

SALEMNL SALQ| 7ix 2 20f2 GAS(FSRU, FSU, x5} M| 5), Carbon(DF 2Tl 7H
Z 38), J2[n JElE FMECL SAls FgEERHE HEEH F ofLtE MAlstn Ak of
£ F3FE 2I810d FSRU, FSU, MYst AH|, DF AT 7HZE, 7[E} 2OI= LHF0| 2i2h FESICL.
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(Thel: ok 3l) 2026E 2027E 2028E 2029E 2030E 2031E 2032E
o= 243,360 243,360 316,800 316,800 473,760 495,360 495,360
FSRU 108,000 108,000 108,000 108,000 108,000 129,600 129,600
FSU 28,800 28,800 28,800 28,800 34,560 34,560 34,560
T U5t H 21,600 21,600 21,600 21,600 25,920 25,920 25,920
DF Q%I 71= 73,440 73,440 146,880 146,880 293,760 293,760 293,760
7|E} 11,520 11,520 11,520 11,520 11,520 11,520 11,520
e

2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E

421,920 421,920 421,920 421,920 421,920 535,680 622,080 695,520
129,600 129,600 129,600 129,600 129,600 129,600 216,000 216,000
34,560 34,560 34,560 34,560 34,560 57,600 57,600 57,600
25,920 25,920 25,920 25,920 25,920 43,200 43,200 43,200
220,320 220,320 220,320 220,320 220,320 293,760 293,760 367,200
11,520 11,520 11,520 11,520 11,520 11,520 11,520 11,520

FSRUZ FSU2| AL PeerAl?l Seatrium2| MZAME Proxy2 &% +FHS FESIUCL xHH
St AH|2] 42 FSRURL FSUL| =Fef AA|F{ FESIQICE DF ATl 7iER2| 2= IMO 2020
Al HE 29| FAof w2t &= O1E2 F26IRUCE Clarkson SINO| 2} FAH| ERf 7=
CHa Muts EaMo=Z 230030(2t AHEst SAte| 22Y HR20| w2t oF 5%E SAL

7Hz=gt 0|2t ZHFHSIRICE OlF IMO 2020 EA| =2 FAM(Of w2} 40E37kX| RHESHALE

IMO 2020 JHZ MolZ
(EH2]: 7H) 2014 2015 2016 2017 2018 2019 2020 2021 2022
Scrubber x| 74 33 22 11 33 571 1,831 510 18 249
Scrubber x| H|g 1% 1% 0% 1% 17% 56% 16% 1% 8%
Q) HXEERY g =4

(EH9): w4ok 2l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
EE] 62,260 70,652  91,925] 97,523 103,462 109,763 116,448 123,540

2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039 2040E

131,063 139,045 147,513 156,496 166,027 176,138 186,865 198,245 210,318 223,126

CIRIEERM2 RO Met 287l H A49) Holo[H )8k s EF AMH|AZ M4t A=
of ozt =7} LYsICt =29 Mef CIX|Es ME2 A8T 10% J&0| YL B4H
| & I

—
= o = IT A
22 95 BT 27t 4LEY A7 ME Mot o

6.2. ¥ OiE ¥

(Ehl - gk ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
=4 595,514 705,531 783,365 783,365 783,365 783,365 783,365 783,365

2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365

HHE

ro

Y2 M oY AR S8 MHIAZ, dRM S8 AE & U 28 & AR £ I Al
HSECt HDRYWIARRE |FFE Y-S56ts 720/, HIh= FHIOI] 7140 As

EICt ke 32 Aol §44 OPM2 0.1% 0I5t +F2E, AL 0|9 7|0{=& ojojsict. A
A = H o
—_— = —

22
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7. Valuation - DCF Method

S — x = i = o |- o
SHal AR HHY MPRZE Lis0] FHSIALL 24 S24E 20l O ¥x=H @ ¢
— X = o
UH @ dHHlE B2 FFEoIRIeH, O 2[o] AlF2 #sH|, g dA0 o2t FFSHACt
=~ O ol 3 o ; SI=E
AlHSE SRV 3 Eojaeld] =82 [Appendix8.910 HSSHRIL.
OiiS2iot 2 shofujelatall =8
(EH9): "—'-'ﬂ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
LEE 1,430,463 1,745459 1,982,701 2,207,185 2,320,379 2,518,871 2,787,570 3,209,172 3,675,064 4,097,506 4,528,677 5,052,557 5,622,241 6,276,213 6,935,727 7,751,762 8,546,279 9,128,341
YoY(%) 7.2% 22.0% 13.6% 11.3% 5.1% 8.6% 10.7% 15.1% 14.5% 11.5% 10.5% 11.6% 11.3% 11.6% 10.5% 11.8% 10.2% 6.8%
o &7} 1,157,570 1,383,283 1,527,849 1,647,564 1,715,307 1,822,854 1,962,790 2,173,956 2,406,256 2,620,223 2,839,633 3,102,691 3,388,233 3,713,879 4,044,042 4,447,360 4,843,251 5,145,293
DYERI7fE(%) 80.9% 79.3% 77.1% 74.6% 73.9% 72.4% 70.4% 67.7% 65.5% 63.9% 62.7% 61.4% 60.3% 59.2% 58.3% 57.4% 56.7% 56.4%
GPM(%) 19.1% 20.7% 22.9% 25.4% 26.1% 27.6% 29.6% 32.3% 34.5% 36.1% 37.3% 38.6% 39.7% 40.8% 41.7% 42.6% 43.3% 43.6%
R EL] 946,157 1,152,718 1,264,687| 1,366,508 1,417,850 1,507,881 1,629,757 1,820,986 2,032,304 2,223914 2,419,483 2,657,103 2915498 3,212,125 3,511,265 3,881,400 4,241,775 4,505,784
% of sales| 66.1% 66.0% 63.8% 61.9% 61.1% 59.9% 58.5% 56.7% 55.3% 54.3% 53.4% 52.6% 51.9% 51.2% 50.6% 50.1% 49.6% 49.4%
o17iH| 37,611 41,733 44,031 51,814 56,892 62,468 68,590 75,311 82,692 90,796 99,694 109,464 120,191 131,970 144,903 159,103 174,695 191,816
% of sales| 2.6% 2.4% 2.2% 2.3% 2.5% 2.5% 2.5% 2.3% 2.3% 2.2% 2.2% 2.2% 2.1% 2.1% 2.1% 2.1% 2.0% 2.1%
42| 1,890 2,570 2,789 2,358 2,610 2,927 2,661 3,061 3,207 3,332 3,440 3,531 3,595 3,662 3,720 3,769 3,813 3,851
% of sales| 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0%
7|t 171,913 186,261 216,341 226,884 237,954 249,578 261,783 274,598 288,053 302,182 317,017 332,593 348,949 366,122 384,154 403,088 422,968 443,842
% of sales 12.0% 10.7% 10.9% 10.3% 10.3% 9.9% 9.4% 8.6% 7.8% 7.4% 7.0% 6.6% 6.2% 5.8% 5.5% 5.2% 4.9% 4.9%
Eofie|etEt|H| 71,420 90,446 104,711 111,260 120,566 132,519 144,395 162,039 180,155 197,868 216,363 237,398 260,026 286,715 313,590 344,620 376,491 405,816
EHEH]2(%) 5.0% 5.2% 5.3% 5.0% 5.2% 5.3% 5.2% 5.0% 4.9% 4.8% 4.8% 4.7% 4.6% 4.6% 4.5% 4.4% 4.4% 4.4%
OPM(%) 14.1% 15.6% 17.7% 20.3% 20.9% 22.4% 24.4% 27.2% 29.6% 31.2% 32.5% 33.9% 35.1% 36.3% 37.2% 38.2% 38.9% 39.2%
olz| 37,956 47,596 57,304 60,516 66,447 72,959 80,108 87,959 96,579 106,044 116,436 127,847 140,376 154,133 169,238 185,823 204,034 224,029
% of sales| 2.7% 2.7% 2.9% 2.7% 2.9% 2.9% 2.9% 2.7% 2.6% 2.6% 2.6% 2.5% 2.5% 2.5% 2.4% 2.4% 2.4% 2.5%
QFgod| 11,466 13,816 13,345 16,666 17,521 19,020 21,050 24,234 27,753 30,944 34,200 38,157 42,460 47,400 52,381 58,545 64,546 68,942
% of sale 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%
42| o 8,145 9,256 9,885 8,946 9,904 11,107 10,095 11,614 12,169 12,645 13,052 13,399 13,640 13,895 14,114 14,303 14,467 14,611
% of sales| 0.6% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
7|} 13,853 19,778 24,177 25,132 26,694 29,434 33,142 38,232 43,654 48,236 52,674 57,995 63,550 71,288 77,858 85,950 93,444 98,234
% of sales| 1.0% 1.1% 1.2% 1.1% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
@ Axi=H|
KO T 5 S (o]
HMzH|= SAF HIEO0IM 71 2 HISS XHX[eiCh el AtgiRer WAHE AR Hxi=d|
= S HL o Hizto ols =2 o
£ 0| FHSICEL iy AldS= X7 o, 2tdE RS Oigste 0| xizz ¢
o) o S = (] L -Hdxx 071
Attt AIE MZEAL CiE] XY 7HE #ESof oiet =27 Hon, vl 85 SaA
[ 5t E o o = o 5
714 FHob ofRof w2t 2FE= FL0L Ol=E S8 A 7H4E T(gez ot FF2 #
(= = |_ =
2|dS 2Est7| O{EL). Ci2t DiE W30 ASE = el HEH| 445 XL 2=, 253 %
x = = = o o
of salesE HESI0] FYSIUCL Y A2 M HRRE OIS0l OIXls =01 Eofsh=
{=0| © = 5 =
Ezjold 79| Algolct. ojoff E2f0|d 7|HS2| MAH=H| % of salesE &ESHRAL
@ olzy|
o o Eol=l C XQO = o
SO ARIS EF Q122 Solsts LSRN DHO| Of, YFEY BE HIZ0| £ 7
2 0jE0| Slsiezte 912 xB0| HMoR SiE Tyt gich ojo] SAte] H2 3z
S| A X (=) AERO = = = le)
Y + S7HE0 ti7|gel B Y2 &SES 0I8310] WA AAHIE FFIACE | 2
= = = H=
UHIE AEROl iE HISO| w2t HZ S,
® |
L. O3§ =H= x = —
HZH|= RS Z7rYZiH[el AgAAte] dZtH|Z2 FE2E0] FYSIACL SA= ARt
= = O == T o
st FZE W QUL Bt 7|¥0| 8¢ RARMCZ ERst= AS, 7|14 X, & 2E7
_— o o = s L o
S 2l& AfS Sall Yrhsto] AESH, 2|A KMo Z QIASILE. SAkE OHE &ZiH|9F RAF
= (=} =~| — = — = |.2
ot ol MEH IHtE MZ F|S3iH, ol2{et fx= HelstX| 42 ZO|Ct ofof 2tqet 2
o S =] 5 = X 5 O ==
2 dedE RABIESE H2HIE FEsIen, IE BISO| mef AHEEZ r2SIACt
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ojod |AO|
7.2. c:>‘ Hg —=
a8&9
(CHel: vt 2l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
3849 40,724 67,496 68,721 67,884 73,530 78,169 83,644 90,252 98,802 109,508 122,145 136,750 153,782 173,466 196,199 222,029 251,733 285,202
O|xt=2| 2,344 11,798 15,942 18,974 24,620 29,260 34,735 41,342 49,892 60,598 73,235 87,840 104,872 124,556 147,289 173,119 202,823 236,292
2l3|ztto|f 968 9,049 2,161 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059 4,059
2lgtxte) 37,413 46,648 50,491 44 851 44,851 44851 44,851 44,851 44 851 44,851 44851 44,851 44,851 44 851 44,851 44 851 44,851 44,851
THINEETI0l] - 1 127 - - - - - - - . - . . - . - .
S8H|Ig 40,627 39,197 60,630 43,757 43,721 43,699 43,685 43,676 43,671 43,667 43,665 43,664 43,663 43,662 43,662 43,662 43,662 43,662
O[xtH|2 6,163 4,547 1,060 939 904 882 868 859 853 850 848 846 846 845 845 844 844 844
Qlstghtaa 3,829 3,085 4,902 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938 3,938
QI5IRpS 30,635 31,348 54,655 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879 38,879
ahyEEI e 218 14 - - - - - - - - - - - - - - .
Aol‘ll. | |- |.9.2 | |-|=| |-A |=|'|-| @-EQ §=H = X|3l |- o5 | |»°O HL_ Iz (@)
O|Xt=2|3} O|XH|E2 O|XMEXbAL £R =2 80l FYICEL |KE0[AE2 E Hre=
ksl |- Sl | o= |h |;|.;)k |O| A '|~OI AANS SH |I o] XX | = |»h;|- :I Hl_
7|'<;Aﬂ|:- -‘2|_|'g01 doEn_ QQ%I-I_I-O —|(T'__E), X —|(T'__E)|_ |:|E—-|||_| Télo =/ ooo 37 j
N =lod |. | fo ALF A O o|& —|.AAEA02 —19 Oo|)k | x O
average flat M2|SIRUCtL 0|2 AR HECZ QIS IMYMELQR AN R2|M0| Moo=z
X X135l |- | |- AO0|© St |I-I =X | = |,=;|. ;I ZOoH X oo|A | f |. ol
0 flat AM2| 7FY3ICt 7|Ef &<l2 2| FH0| 27Is0t0] 2UH Fo|do| w2t 0 flat & 3
=13 =|0: A ~Si=) SI=k
03 average flat X2|5}QICE 0|2 7|EF&R] =HE [Appendix 8.11.]0] MESIC
HHo | = c-)l
7.3. HOIN| F%
B0 |h idd & | |°9 I-I_Q_;|- :| =X ;|.04 |-
|=||_|A'||_ __TLI_I-E ‘.’_U:I A-IEE M E5H0 —l—c;io C
HolyuIg £3
(Shel:wat 21) 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
ERREEEE ) 141,899 201,008 296,921 354,802 470,174 512,000 595,654 718,029 917,439 1,141,469 1342940 1548846 1,803,239 2,081,787 2,403,108 2,728,317 3135834 3532294 3,816,458
HolMHIRE2) 36,972 49,892 68,980 85,231 119,496 130,998 154,003 187,656 242,494 304,102 359,506 416,131 486,089 562,689 651,053 740,485 852,552 961,579 1,039,724
29 @l ofst 22 22 22 22 22 22 22 22 22 22 22 22 22 22 22
29 1 =31 2009 0|5} 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356 4,356
2002{~30002f 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320 68,320
3,000 =3t 46,798 58,300 81,305 114,958 169,796 231,404 286,808 343,433 413,391 489,991 578,355 667,787 779,854 888,881 967,026
B (%) 26.1% 24.8% 23.2% 24.0% 25.4% 25.6% 25.9% 26.1% 26.4% 26.6% 26.8% 26.9% 27.0% 27.0% 27.1% 27.1% 27.2% 27.2% 27.2%
=~| 2=
7.4. £/ IS Table
7| =98 Beoto] =5t 2T &AM E TSt 20t HE] |O[E{ MIE{SF D=
A7 =2l eS| =& 28 &AM = O3t 20 2998 Al o[ 0jE
o| Ha i€ 3 & HIZ B7I2 SAtQ| FIg 7§M0| LIEHLEA & Z0|Ck
o 4td, AM OiE = LTSA OfE H|E B7IE SA2| OPM OIFlE 7HMO| LIEHLEA & ZAOo|CH.
S 2lAIMM
(Thel: vt 2l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
& 1,430,463 1,745459 1,982,701 2,207,185 2,320,379 2,518,871 2,787,570 3,209,172 3,675,064 4,097,506 4,528,677 5,052,557 5,622,241 6,276,213 6,935,727 7,751,762 8,546,279 9,128,341
YoY(%) 7.2% 22.0% 13.6% 11.3% 5.1% 8.6% 10.7% 15.1% 14.5% 11.5% 10.5% 11.6% 11.3% 11.6% 10.5% 11.8% 10.2% 6.8%
[TEH 1,157,570 1,383,283 1,527,849 1,647,564 1715307 1,822,854 1,962,790 2,173,956 2,406,256 2,620,223 2,839,633 3,102,691 3,388,233 3,713,879 4,044,042 4,447,360 4,843,251 5,145293
fE50[9) 272,893 362,176 454,852 559,621 605,072 696,017 824,780 1,0352217 1,268,808 1,477,282 1,689,044 1,949,866 2,234,008 2,562,335 2,891,685 3,304,402 3,703,029 3,983,049
GPM(%) 19.1% 20.7% 22.9% 25.4% 26.1% 27.6% 29.6% 32.3% 34.5% 36.1% 37.3% 38.6% 39.7% 40.8% 41.7% 42.6% 43.3% 43.6%
nhojH|Qt 2t2[H| 71,420 90,446 104,711 111,260 120,566 132,519 144,395 162,039 180,155 197,868 216,363 237,398 260,026 286,715 313,590 344,620 376,491 405,816
Aol 201,472 271,730 350,141 448,361 484,506 563,499 680,385 873,178 1,088,653 1,279,414 1,472,681 1,712,468 1,973,982 2,275,620 2,578,095 2,959,782 3,326,538 3,577,232
OPM(%) 14.1% 15.6% 17.7% 20.3% 20.9% 22.4% 24.4% 27.2% 29.6% 31.2% 32.5% 33.9% 35.1% 36.3% 37.2% 38.2% 38.9% 39.2%
7|ErES] (562) (2,870) (3,261)) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315) (2,315)
2829 98 28,298 8,090 24,127 29,808 34,470 39,959 46,576 55,131 65,841 78,480 93,086 110,119 129,803 152,537 178,367 208,071 241,540
BHOIMH| SR F 0] 201,008 296,921 354,802 470,174 512,000 595,654 718,029 917,439 1,141,469 1,342,940 1,548,846 1,803,239 2,081,787 2,403,108 2,728,317 3,135,834 3,532,294 3,816,458
HoINHIE 49,892 68,980 85,231 119,496 130,998 154,003 187,656 242,494 304,102 359,506 416,131 486,089 562,689 651,053 740,485 852,552 961,579 1,039,724
g120]9f 151,116 227,940 269,571 350,678 381,002 441,651 530,373 674,945 837,367 983,433 1,132,715 1,317,150 1,519,097 1,752,056 1,987,832 2,283,282 2,570,715 2,776,734
NPM(%) 10.6% 13.1% 13.6% 15.9% 16.4% 17.5% 19.0% 21.0% 22.8% 24.0% 25.0% 26.1% 27.0% 27.9% 28.7% 29.5% 30.1% 30.4%
7.5. Valuation - DCF Method
(1) Why DCF (Why not PER)
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ok Al GIO|E{MIEISF DHE2 29~30ERE Y57 AIESI0] 35ERE =43t MYz, &
=582 &Y AIFo| HluX H Dj2of] IXIBICE. O[=18F F=0|M 27~28EH9| EPSO| HEIZS
&ot= PER A2 SAte] sty 7hx|[el Al H|O|EHIEgr OiE0[ &0l Hof BtHE|7| FH AF
9| 0|elg 7|ELZ M/ &[0, SAte| 2EH JHXIE M2 LIEHX| 2.

SEAR} 22 A AXE 7HEl Pure playerZt £xH5t0 Peer PERS AFESH| O{E 1, AMEF OH
O| #Ot Historical PER ME0|= $tA7t UCE 0| e F7F &2 Al HIO[EHIEEF 7t
X7F M8 HtEE ZotZ2, otAof & HE M= H Q= JER| F1Z0|7|0| Historical PERZ

I
SAe| 7IXIE HEE 4 glrk.

ol21gt AR Xtolet Hot dhalo| SHAE 7Ex|o| HEEoR vtdsty| flsiM= Ol2 S3EES
BM7IX|2 &olst= DCF method7t MBtsiCtn WCHSICEL SAt= &Ml QIEl 28 Zo)| chst
£ 33 ARz i BlMl QlIZIO| AMEfEl= &7F SEEOl HISS0| Yo xjysly|of O
2 HIEE0 AT HIYEC)

ESt SA= LTSA 712t =8 7 2o ZIQs] Aen, LTSAE O A x4 &7zt
of 2 ol HSEE2 SHEOZ UMAIZICEL LTSAZH FXEE 1= EM4 02 352
0| AlZto| Xfol| w2t B7tste HENE W STt 0|2 ZERS W, M 0j2He| X IS

A =5t
23t O MEAMES SAe| JHR|of Bt Q|sHA= DCF7} gz|&o|ct.
Q) EV =3

® &ZH| I CapEx #3¥

42| ¥ CapEx £33

(St wiok 2l) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
AZH| 11,303 12,514 14,034 12,756 14,674 15,376 15,977 16,491 16,931 17,235 17,556 17,833 18,073 18,280 18,462
[ 4,483 6,067 7,819 6,686 8,693 9,449 10,084 10,619 11,071 11,383 11,710 11,989 12,230 12,439 12,621
AR 6,820 6,447 6,215 6,070 5,981 5,926 5,893 5,872 5,859 5,852 5,847 5,844 5,842 5,841 5,840
CapEx 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086
FExLL 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247 13,247
AR 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839 5,839
A= Ct OI-O A 2 O XE ZIx o o35 xES o
At CapEx £E0| 3X| ¢ Xheb st Afd 2R E Z4F1 QCh XKt F52 Ao
HFAHS ot o == 5 L S IIo o
L MSHX| o0, CapExQ| CHRE0| S7|7H[Z0| sH=l= YEHO|C). 37|7H|E2 AM Aol
=2 SHAI [m] o} | SiCHE M =0 fara | it
M AISEIS iy XHHO|DE, AM AR 727t SCHEIO| T2t 74 F! XidolM 37| qH|E
o| Al & b} X5
o| ChA| £=7t WK =8 FHSIUCL
A O [e] =
@ =2uXEe HE FF
= lo =0 AX SlHS k=] A fora O|AlD| = =X
SA| BiE2 £FXNE MEES W2 AM AMH|A HZ AFO| QAL X2, fSHA
O| & IHE: 745 =] ANO X O] HHE==2 T N S
2 Maxpitel 31X miEHo| 2435 HaE Rl0| ACh 0[0] =2TXt=e| Hs2 2 FO0/E
=
Brdsto] =FSIRIC
E2WRHE HE F3
(Che] : wiat2l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
EE] 1430463 1745459 1982701 2207,185 2,320,379 2,518,871 2,787,570 3,209,172 3,675064 4,097,506 4,528,677 5,052,557 5,622,241 6,276,213 6935727 7,751,762 8546,279 9,128,341
o2t 1,157,570 1,383,283 1,527,849 1,647,564 1715307 1,822,854 1962790 2,173,956 2,406,256 2,620,223 2,839,633 3,102,691 3,388,233 3,713,879 4,044,042 4,447,360 4,843,251 5,145,293
L 398,832 499570 570,589 571574 560917 595575 646451 720598 815368 910,396 1,002,029 1,104,382 1,221,309 1,351,958 1,492,180 1,649,476 1,821,065 1,968,771
7% xR 200060 244,042 298532 320,288 324,263 346586 380,046 429485 493048 556670 617,805 686206 764,527 852,165 946236 1,051,915 1,167,262 1,265,853
HELE ] 184682 215430 272,645 324419 316,156 332370 360,802 399,200 459681 526415 586925 648686 723,726 805328 899,002 993471 1,110,359 1,224,166
7|2 ohEAhA 215439 272645 324419 316156 332,370 360,802 309,290 459681 526415 586925 648686 723,726 805328 899,002 993471 1,110,359 1,224,166 1,307,540
SHH 2/FHE(x) 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7
3/E7/2(2) 51 51 55 52 52 52 52 52 52 52 52 52 52 52 52 52 52 52
713 At 198771 255528  272,056| 251,286 236,653 248,980 266,405 291,113 322,321 353726 384,223 418176 456782 499,793 545944 597561 653803 702918
7| MRt 159,914 237,628  273427| 270686 231,886 241421 256557 276253 305973 338,668 368783 399,664 436688 476,877 522710 569,178 625943 681,663
712 xRk 237,628 273427 270686 231886 241421 256557 276253 305973 338,668 368,783 399,664 436,688 476,877 522710 569,178 625943 681,663 724,174
DX 2FZ(x) 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7
3/57/2(2) 51 53 50 51 51 51 51 51 51 51 51 51 51 51 51 51 51 51
EXCT 134,443 165687 199,967 208,153 205058 215747 230,838 252247 279,288 306,500 332926 362,346 395798 433,066 473,055 517,781 566,514 609,072
713 YRS 134,443 165687  199,967| 208,153 205058 215747 230,838 252,247 279,288 306,500 332,926 362,346 395798 433066 473055 517,781 566,514 609,072
7| % HURHE 122,069 146,817  184,556| 215378 200,927 209,189 222,305 239,370 265123 293453 319547 346305 378386 413209 452923 493188 542374 590,655
7|2 ofURHS 146,817 184,556  215378| 200,927 209,189 222,305 239,370 265123 293453 319,547 346305 378386 413209 452923 493188 542374 500655 627,490
YA FFE(x) 9 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8 8
2/77/2(2) 42 44 48 45 45 45 45 45 45 45 45 45 45 45 45 45 45 45
P 264380 333883  370,622| 363421 355850 379,828 415614 468352 536,080 603,896 669,103 742,036 825511 918,892 1,019,125 1,131,695 1,254,551 1,359,699
Sexp=o| HE 41,862 69,494 36,738 (7.200) (7.563) 23,970 35,785 52,738 67,729 67815 65,207 72934 83475 93380 100233 112570 122,856 105,148
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® WACC ¥ 7[e} =d™

COE 8.4%|CAPM
Rf 3.8%| =1l 10Y
Beta 0.83|1Y weekly
Beta M3 ERP 5.5%|C=ctet
Company Observed Beta Market Cap 1BD Debt/Equity Debt/TIC Tax Rate | Unlevered Beta Re-levered Beta cobD 5.06%|5'42t7| FEHZE ZDS|ARRH £~ E(A+)
HEICO Corporatuon(NYSE: HEI) 1.09 36413 2508 7% 6% 18%| 1.03 1.03  WACC 8.4%
TransDigm Group Incorporated(NYSE: TDG) 0.74 64535 30046 47% 32% 22% 0.54 054 t 27.5%
AAR Corp.(NYSE: AIR) 1.15 4203 888 21% 17% 32% 1.01 1.00 E(MKT cap. 11,903,300
StandardAero, Inc.(NYSE: SARO) 0.84 8130 2363 29% 23% 45%| 0.72 0.72  D(BD) 17,912
Selected (Average) 0.96 26% 0.83 083 IFHEE 1%| 32 X1

= = L— | =] =
MEF AM MHIAE X|Sot= CHE 7|¥E2 AXHMZE 20| GRISIEE, Peer2 MESH7|0f|
XBFSICE SALS] AM MH|AQ 827 MROAIRIS| QAIEHE 2HE 27| MRO Pure Player
=o = oo = iI o
7|YSES PeerE MHSIUCE R HOXE22 10E F0A 22| 3.8%E, AR Z2|0|Y¥2 L2
O x = ; =
Cizte| ERP 55%2, 7ML E g= 329 XFo| el 1% EBIUCL 47| 242 Higo
Z WACC 8.37%= E%éf‘?\iﬁf.
(3) == DCF Table
DCF Valuation
Chel: wiok 1) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E| Terminal
“"é‘m 1,430,463 1,745459 1,982,701| 2,207,185 2,320,379 2,518,871 2,787,570 3,209,172 3,675,064 4,097,506 4,528,677 5,052,557 5,622,241 6,276,213 6,935,727 7,751,762 8,546,279 9,128,341
&7t 1,157,570 1,383,283 1,527,849 1,647,564 1715307 1,822,854 1,962,790 2173956 2,406,256 2,620,223 2,839,633 3,102,691 3,388,233 3,713,879 4,044,042 4447360 4843251 5,145,293
jE50(2 272,893 362,176 454,852 559,621 605,072 696,017 824,780 1,035217 1,268,808 1,477,282 1,689,044 1949866 2,234,008 2,562,335 2,891,685 3,304,402 3,703,029 3,983,049
TofjH| 22|y 71,420 90,446 104,711 111,260 120,566 132,519 144,395 162,039 180,155 197,868 216,363 237,398 260,026 286,715 313,590 344,620 376,491 405,816
Aol 201,472 271,730 350,141 448,361 484,506 563,499 680,385 873,178 1,088,653 1,279,414 1,472,681 1712468 1,973,982 2275620 2,578,095 2,959,782 3,326,538 3,577,232
HQINHIS 49,892 68,980 85,231 119,496 130,998 154,003 187,656 242,494 304,102 359,506 416,131 486,089 562,689 651,053 740,485 852,552 961,579 1,039,724
HZ20|24(NOPAT) 151,580 202,750 264,911 328,865 353,508 409,496 492,729 630,684 784,551 919,908 1,056,551 1,226,379 1,411,293 1,624,567 1,837,610 2,107,229 2,364,959 2,537,508 2,562,884
”7}QZ(HI 10,034 11,826 12,674 11,303 12,514 14,034 12,756 14,674 15,376 15,977 16,491 16,931 17,235 17,556 17,833 18,073 18,280 18,462
222 HE () 41,862 69,494 36,738 (7,200) (7,563) 23,970 35,785 52,738 67,729 67,815 65,207 72,934 83,475 93,380 100,233 112,570 122,856 105,148
XX ERZ) 6,714 21,915 18,748 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086 19,086
FHIYHSSE(FCFF) 113,039 123,166 222,098 328,283 354,499 380,473 450,613 573,535 713,112 848,983 988,748 1,151,290 1,325,966 1,529,657 1,736,124 1993646 2,241,296  2,431,736| 33,333,879
stol|Zk WACC: 8.37%]| 1 2 3 4 5 6 7 8 9 10 1" 12 13 14 15
EelAIS g 1.00% 0.923 0.852 0.786 0.725 0.669 0.617 0.570 0.526 0.485 0.448 0.413 0.381 0.352 0.325 0.300 0.300
FCFF2| $ixfi7x| 302,933 301,865 298,965 326,738 383,754 440,302 483,716 519,848 558,565 593,636 631,947 661,860 701,346 727,582 728,447| 9,985,448
RS 7,661,504
Terminal Value2| SxH7}x| 9,985,448
AATLR 17,646,952
(4) Valuation & TP AHH
DCF Valuation
oJ - o
(SH9] : wHat 21)
A 7}X| (Operating Value) 17,646,952
(+) HIG XL (NOA) 2,728
7|47}X| (Enterprise Value) 17,649,680
(-) O|XHLH MY (1BD) 17,912
== INIEVIN| 17,631,768
REFAS 44 831,335
SEFIH( 393,000
SXNZ=7} ( 265,500
AL
#4501 (%) 48%
= A =
&7 =9/F FEl6/0f SE=F7f 3930008, 4'50/2] 48%, SX18/7 BUYE HA[SH}
ZDE 2|5 DCF WRo0|MS ECHZ 46t Implied PER2 CHSat 2L
Implied PER
(CHe: 81, x) 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
EPS 7,822 8,499 9,851 11,830 15,055 18,678 21,936 25,266 29,380 33,885 39,081 44,340 50,930 57,342 61,937
Implied PER 50.24x 46.24x 39.89x 33.22x 26.10x 21.04x 17.92x 15.55x 13.38x 11.60x 10.06x 8.86x 7.72x 6.85x 6.35x
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OHEAMH 7 |EfRH 2
A Rt
RO XA
Ih S E R
YA 4Rt
7| AMIX A
A7 IUEXL
FARRL
A-EHRLE
X
O| 1L QLM XAt
7[EfXHLE

i
H7|1= 85
O PR |EHH R
H 2k
M43
GRS
SR
Y71 lM R
IS ERR
YA %R
SUASHEH
Of AL LM 2 5Y

A2
2
p2doiz
2z
7[EtZE &A1Y
ojjoiz
HIX|HH X2

SR UR2EA

8. Appendix
8.1. BS

: HHO 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
656,618 1,152,228 1,272,320 1,416,295 1,587,541 1,800,587 2,063,759 2,415,871
95,712 298,466 377,924 545,955 684,041 846,993 1,043,658 1,298,121
2 182,952 186,811 186,811 186,811 186,811 186,811 186,811
215,439 272,645 324,419 316,156 332,370 360,802 399,290 459,681
14,032 16,841 7,395 16,374 17,213 18,686 20,679 23,807
237,628 273,427 270,686 231,886 241,421 256,557 276,253 305,973
- - 127 - - - - -
- 218 232 - - - - -
197 748 - - - - - -
- 2,762 2,601 2,601 2,601 2,601 2,601 2,601
11,182 19,581 29,560 38,323 45,503 50,931 57,492 62,046
17,553 19,891 16,938 15,958 15,350 14,975 14,744 14,602
4,137 4,530 5,081 5,081 5,081 5,081 5,081 5,081
16,171 15,510 17,549 16,410 16,410 16,410 16,410 16,410
44,565 44,657 32,997 40,740 40,740 40,740 40,740 40,740
416,651 378,693 447,595 455,097 478,069 519,239 576,008 665,456
127,956 - - - - - - -
146,817 184,556 215,378 200,927 209,189 222,305 239,370 265,123
74,180 122,638 150,330 148,532 156,149 169,507 187,589 215,961
4,254 796 2,408 2,408 2,408 2,408 2,408 2,408
17,835 20,552 17,912 17,104 16,595 16,276 16,075 15,948
12,479 15,296 6,772 14,781 15,539 16,868 18,668 21,491
32,501 34,605 54,330 71,096 77,940 91,627 111,650 144,276
- 218 252 - - - - -
- - 127 - - - - -
630 33 82 248 248 248 248 248
- - 4 - - - - -
239,967 773,535 824,725 961,198 1,109,472 1,281,348 1,487,751 1,750,416
20,000 22,225 22,415 22,415 22,415 22,415 22,415 22,415
20,000 384,624 404,356 404,356 404,356 404,356 404,356 404,356
511 29,504 9,764 9,764 9,764 9,764 9,764 9,764
1,098 13,655 11,159 11,162 11,165 11,169 11,172 11,176
198,358 323,527 377,032 513,502 661,772 833,645 1,040,045 1,302,706
656,618 1,152,228 1,272,320 1,416,295 1,587,541 1,800,587 2,063,759 2,415,871
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8.2. CF
(che: wHaE ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
oiat=oz oI5t 5I2SE 72,858 246,532 324,128 401,980 390,258 451,983 539,772 685,805

go=HE FEE 52 124,329 299,269 374,358 485,539 490,696 563,920 673,538 855,189
grlz09| 151,116 227,940 269,571 350,678 381,002 441,651 530,373 674,945
golz0l2lof cHst =H 69,726 77,172 85,006 112,613 119,645 139,508 166,395 216,534
RHAbER o =4 (96,513) (5,844) 19,781 22,248 (9,951)  (17,239)  (23,230)  (36,291)

O|Xte| 4= 2,453 8,486 17,146 18,974 24,620 29,260 34,735 41,342

O|xte| XI5 (5,107) (4,433) (1,059) (939) (904) (882) (868) (859)

HolMlo| HE (48,817)  (56,789)  (66,318)] (101,594) (124,155) (140,316) (167,633) (209,867)

EXgtEoR oI5t IS E 4,738 (195,863)  (21,321) (13,093) (13,093)  (13,093)  (13,093) (13,093)

EXEsoR It %J:% 21l 7,918 147 282,625 - - - - -
CH7|128Xtitel Zt 6,328 - 282,000 - - - - -
cHoigel Zta 57 - - - - - - -
B3| A 1,299 47 114 - - - - -
&L X & 82 4 109 - - - - -
HEHXZO| oH 152 96 - - - - - -
Fyxtrtol X &2 - - 402 - - - -

EXEZoRz Q5 33 Q5 (3,180)  (196,010) (303,946)| (13,093)  (13,093)  (13,093)  (13,093)  (13,093)
712 8XHte| B7t - (182,950)  (285,300) - - - - -
7|12 88X BT} - - (554) - - - - -
AT IAERS FE - (3,000) - - - - - -
BE39| 57t (621) (57) (77) - - - - -
QExe| R (2,559) (9,638)  (17,162)|  (13,093)  (13,093)  (13,093)  (13,093)  (13,093)
P&l £ S - (365) (854) - - - - -

R0z oI5t S E (43,911) 149,063 (223,252)| (220,856) (239,079) (275,937) (330,014) (418,250)

HRESOR QIS SRl 175,223 478,386 5,653 - - - - -
Co 12882 E7t 175,223 92,577 5,547 - - - - -
[MSXt - 366,849 - - - - - -
FAIOY A MER B A} - 18,961 106 - - - - -

HREZOZ Q5 IZREN (219,133)  (329,323) (228,905)| (220,856) (239,079) (275,937) (330,014) (418,250)
L1288 Za (123,054)  (222,025) (5,547) - - - - -

2| AERH | Abst (6,079) (7,296) (8,176) (6,648) (6,348) (6,159) (6,040) (5,966)
FAUlH| 29| X2 - - 2) - - - - -

HiE 2ol XI5 (90,000)  (100,003) (215,180)| (214,208) (232,731) (269,778) (323,974) (412,284)

I UHS YR CHE EteHEEat (1,525) 3,022 (97) - - - - -
HIUHAI YR BIHZ L) 32,161 202,754 79,458 168,031 138,086 162,952 196,665 254,462
7|= HBUHI YR 63,551 95,712 298,466 377,924 545,955 684,041 846,993 1,043,658
7| U S U S R 95,712 298,466 377,924 545,955 684,041 846,993 1,043,658 1,298,121

8.3. W50SG 2! H54GV(&!Ml IEl) A2k

oy

szg

of
olFl 7}

A
L

35 8¥

IHE Az

7t

H54GV

20MW=

347

684MW/?d

4000H/9

45%

Port Westward 2(PGE)2f W50SG 7| 2F

DUy AIFARY  AFJNE I 8Y A MNY IS AT JisE
505G 20MWZ 127] 220MW/HA 1.1 TWh 5,000H/H 57%

Off-grid C|O|E{MIE{gF SlMIolZ] 2|2t =X

Dy

ollEl Apet

ozl 75

=1
=2 8%

7tS Azt

INSE
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8.4. DCEF LTSA A|2F of| Ak 3

254 PW2 Total O&M

Labor

Non-Labor

MMA

[o]}]

25 PW2 LTSA DS
25 W50SG 17| LTSA O &

254 W50SG 17|49 91zt AM O &
W50SG 17]|% 30 =& AM Oi=

SIMIAIE 7] 30 =& AM OiE (4000H/99) 15,053

SR 17| 30 =& AM OHZE (7000H/9) 26,342

BlMIQNEl 347] 307 =X AM D= (4000H/91) 511,795

SRRl 347] 30 HZE =X AM OiE (7000H/¥) 895,642

8.5. DC&F LTSA H|2f £l 017t ot
DCE AT H|2F(4000H/H) AM DiE A|7]E ot2
(Chel: ok o) | T(RAEAIE) T+ T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9 T+10 T+ T+12 T+3
8t / 13,160 13,160 23,646 16,656 13,160 13,160 41,122 13,160 13,160 16,656 13,160 23,646 13,160
Routine 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160
TO - - 10,486 - - - 10,486 - - - - 10,486 -
MO - - - 3,495 - - 17,476 - - 3,495 - - -

T+14 T+15 T+16 T+17 T+18 T+19 T+20 T+21 T+22 T+23 T+24 T+25 T+26 T+27 T+28
13,160 13,160 51,608 13,160 13,160 13,160 13,160 23,646 20,151 13,160 13,160 41,122 13,160 13,160 16,656
13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160 13,160
- - 10,486 - - - - 10,486 - - - 10,486 - - -
- - 20,971 - - - - - 3,495 - - 17,476 - - 3,495
- - 6,990 - - - - - 3,495 - - - - - -
DCEE EMIoIXI |2H(7000H/H) AM IHE A|7]H ot
(chgl: ot 2l)| T(SIZAIR) T+ T+2 T+3 T+4 T+5 T+6 T+7 T+8 T+9 T+10 T+1 T+2 T+13
=8 o 33,480 26,514 50,895 23,031 26,514 33,480 23,031 57,861 26,514 23,031 36,963 26,514 50,895
Routine 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031
TO 10,449 - 10,449 - - 10,449 - 10,449 - - 10,449 - 10,449
MO - 3,483 17,415 - 3,483 - - 17,415 3,483 - - 3,483 17,415
LT - - - - - - - 6,966 - - 3,483 - -
T+14 T+15 T+16 T+17 T+18 T+19 T+20 T+21 T+22 T+23 T+24 T+25 T+26 T+27 T+28
23,031 23,031 36,963 23,031 57,861 26,514 23,031 33,480 23,031 54,378 26,514 23,031 36,963 23,031 23,031
23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031 23,031
- - 10,449 - 10,449 - - 10,449 - 10,449 - - 10,449 - -
- - 3,483 - 17,415 3,483 - - - 20,898 - - 3,483 - -
- - - - 6,966 - - - - - 3,483 - - - -
o
8.6. LTSA 7|2k CHA
HD 25 ZMA0| ¢iZk DFM ME H|IS
(EH9: &) 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
DE Met 160 111 152 138 148 141 137 155 141 144 144 144
DF Mu} 3 10 6 19 31 27 49 68 38 45 48 69
LTSA X2} o
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
LTSA A Qi 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
1XF JAQF A 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
2X JHAIF A= 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039
3Xt xHA 2k = 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044
(EH9l: &) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
REE T 19 31 27 49 68 45 48 69 84 103 126 126 126 126 126 126 126 126 126
1+ 2 A2 3 10 6 31 27 49 68 38 45 48 69 84 103 126 126 126 126
2kt A 19 27 49 68 38 45 48 69 84
3t xHAIf % % % % % % 3 10 6 19 31 27 49 68
EEES 19 31 30 59 74 76 78 159 60 201 203 254 284 286 327 325 369 404
iAok Zajo|gf uhed LTSA Alof A
(£l &) 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040
Al A 19 31 27 49 68 45 48 69 84 103 126 126 126 126 126 126 126 126 126
1xF RHA|F (1.580) 5 15 9 47 40 102 57 67 71 104 126 154 188 188 188 188

2%} x741F (2.56H)
3%} RZA2F (3tH)

123

171

95

112

119

173
148

211
205

A% 19 31 32

91

382

441

433

519

513

635

729

29
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AL it 2 Ehjuloietzl] 3

8.7. It LTSA A2k £Folnt OjE QlAl

LTSAY AM D&

(million USD) 2021 2022 2023 2024 2025
[ESPS 50 114 194 357 604
=S S in] 43 96 155 292 484
=5 o 7 18 39 65 120
AZH AT SF 50 64 80 163 247
kg RN 7 18 39 65 120

T+ T+2 T+3 T+4
ojE oHE 13% 13% 27% 12% 35%
(million USD) | Al =304 2021 2022 2023 2024 2025
2021 50 7 7 14 6 18
2022 64| 8 8 17 8
2023 80 10 22
2024 163 21
2025 247) ) ) 32
IS 7 15 32 55 100
AIH| LTSA DHE QIAlIE 7 18 39 65 120

e

8.9. AIURE &7} H EofE2[H] =3

(EH9): et 9l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
LES 837,949 1,039,928 1,199,336 1,423,820 1,537,014 1,735,506 2,004,205 2,425,807 2,891,699 3,314,141 3745312 4,269,192 4,838,876 5492,848 6,152,362 6,968,397 7,762,914 8,344,976
YoY(%) 24.1% 15.3% 18.7% 8.0% 12.9% 15.5% 21.0% 19.2% 14.6% 13.0% 14.0% 13.3% 13.5% 12.0% 13.3% 11.4% 7.5%
LUEh 589,523 711,303 782,697} 901,541 969,181 1,076,600 1,216,644 1,427,648 1,659,889 1,873,805 2,093,171 2,356,192 2,641,709 2,967,327 3,297,467 3,700,765 4,096,638 4,398,665
WELI7F2(%) 70.4% 68.4% 65.3% 63.3% 63.1% 62.0% 60.7% 58.9% 57.4% 56.5% 55.9% 55.2% 54.6% 54.0% 53.6% 53.1% 52.8% 52.7%
GPM(%) 29.6% 31.6% 34.7% 36.7% 36.9% 38.0% 39.3% 41.1% 42.6% 43.5% 44.1% 44.8% 45.4% 46.0% 46.4% 46.9% 47.2% 47.3%
EREL 398,284 503,630 543,991 645,812 697,154 787,186 909,061 1,100,290 1,311,608 1,503,218 1,698,787 1,936,407 2,194,803 2,491,429 2,790,569 3,160,704 3,521,079 3,785,089
% of sales, 47.5% 48.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4% 45.4%
olziy| 22,371 24,823 26,189 32,926 38,004 43,579 49,701 56,423 63,803 71,907 80,805 90,575 101,303 113,081 126,014 140,215 155,807 172,927
% of sales 2.7% 2.4% 2.2% 2.3% 2.5% 2.5% 2.5% 2.3% 22% 22% 2.2% 21% 21% 21% 2.0% 2.0% 2.0% 2.1%
AordztH| 1,124 1,529 1,659 1,402 1,553 1,741 1,583 1,821 1,908 1,982 2,046 2,100 2,138 2,178 2,212 2,242 2,268 2,290
% of sales 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
7|t 167,745 181,322 210,858 221,401 232,471 244,094 256,299 269,114 282,570 296,698 311,533 327,110 343,465 360,639 378,670 397,604 417,484 438,358
% of sales 20.0% 17.4% 17.6% 15.5% 15.1% 14.1% 12.8% 11.1% 9.8% 9.0% 8.3% 7.7% 7.1% 6.6% 6.2% 5.7% 5.4% 5.3%
Ehofj|efeta|u| 43,925 56,872 66,594/ 76,008 84,926 96,391 108,677 125,706 143,597 161,117 179,447 200,342 222,872 249,458 276,244 307,197 339,002 368,269
B[S (%) 5.2% 5.5% 5.6% 5.3% 5.5% 5.6% 5.4% 5.2% 5.0% 4.9% 4.8% 4.7% 4.6% 4.5% 4.5% 4.4% 4.4% 4.4%
OPM(%) 24.4% 26.1% 29.2% 31.3% 31.4% 32.4% 33.9% 36.0% 37.6% 38.6% 39.3% 40.1% 40.8% 41.4% 41.9% 42.5% 42.9% 42.9%
olziH| 22,576 28,310 34,084 40,284 46,215 52,727 59,877 67,727 76,347 85,812 96,204 107,615 120,144 133,901 149,006 165,591 183,802 203,797
% of sales 2.7% 2.7% 2.8% 2.8% 3.0% 3.0% 3.0% 2.8% 2.6% 2.6% 2.6% 2.5% 2.5% 2.4% 2.4% 2.4% 2.4% 2.4%
QFEH| 6,820 8,218 7,938 10,754 11,609 13,108 15,138 18,322 21,841 25,032 28,289 32,246 36,548 41,488 46,469 52,633 58,634 63,030
% of sales 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%
2A7rdzt| 4,844 5,505 5,879 5,321 5,891 6,606 6,005 6,908 7,238 7,521 7,763 7,970 8,113 8,264 8,395 8,507 8,605 8,691
% of sales 0.6% 0.5% 0.5% 0.4% 0.4% 0.4% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%
7|t 9,685 14,840 18,694 19,649 21,211 23,950 27,658 32,748 38,170 42,752 47,191 52,511 58,067 65,804 72,374 80,466 87,961 92,751
% of sales 1.2% 1.4% 1.6% 1.4% 1.4% 1.4% 1.4% 1.4% 1.3% 1.3% 1.3% 1.2% 1.2% 1.2% 1.2% 1.2% 1.1% 1.1%

YHY AU 0jE 2ot 3 st otetal| 3
(EH9): ot 9l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
LEL 595,514 705,531 783,365/ 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365 783,365
YoY(%) 18.5% 11.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
LUEh 568,047 671,979 745,151 746,023 746,125 746,254 746,146 746,308 746,367 746,418 746,462 746,499 746,524 746,552 746,575 746,595 746,613 746,628
WELI7F2(%) 95.4% 95.2% 95.1% 95.2% 95.2% 95.3% 95.2% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3% 95.3%
GPM(%) 4.6% 4.8% 4.9% 4.8% 4.8% 4.7% 4.8% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7% 4.7%
EREL 547,873 649,089 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696 720,696
% of sales, 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0% 92.0%
olziy| 15,240 16,911 17,842, 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888 18,888
% of sales 2.6% 2.4% 2.3% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4% 2.4%
Aotz 766 1,041 1,130 955 1,058 1,186 1,078 1,240 1,300 1,350 1,394 1,431 1,457 1,484 1,507 1,527 1,545 1,560
% of sales 0.1% 0.1% 0.1% 0.1% 0.1% 0.2% 0.1% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2%
7|t 4,169 4,939 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484
% of sales 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
Ehofj|efzta|u| 27,495 33,574 38,116 35,252 35,640 36,127 35,718 36,333 36,558 36,751 36,916 37,057 37,154 37,257 37,346 37,423 37,489 37,548
B[S (%) 4.6% 4.8% 4.9% 4.5% 4.5% 4.6% 4.6% 4.6% 4.7% 4.7% 4.7% 4.7% 4.7% 4.8% 4.8% 4.8% 4.8% 4.8%
OPM(%) 0.0% 0.0% 0.0% 0.3% 0.2% 0.1% 0.2% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% -0.1% -0.1% -0.1% -0.1% -0.1%
el 15,380 19,286 23,220 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232 20,232
% of sales, 2.6% 2.7% 3.0% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6% 2.6%
QFgH| 4,646 5,598 5,407] 5912 5912 5912 5,912 5,912 5,912 5,912 5,912 5,912 5912 5912 5912 5912 5912 5912
% of sales 0.8% 0.8% 0.7% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8% 0.8%
2A7HdztH| 3,300 3,751 4,005 3,625 4,013 4,500 4,091 4,706 4,931 5124 5,289 5,430 5,527 5,630 5719 5,796 5,862 5,921
% of sales 0.6% 0.5% 0.5% 0.5% 0.5% 0.6% 0.5% 0.6% 0.6% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.8%
7|t 4,169 4,939 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484 5,484
% of sales 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7% 0.7%
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= I.A | I.I:I =] 'H =X
8.10. O|XIEX}4t, OXHREER] F=F
O|XHERH 53
(EH9I: 2t ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
7| Zo|RI R 95714 481418  564,735] 732,766 870,851 1,033,804 1230469 1,484,931 1,803,586 2,179,699 2,614,393 3,121,319 3,707,163 4,383,774 5152547 6,036,629 7,032,758 8,108,922
HIUHB YR 95712 298466  377,924| 545955 684,041 846993 1043658 1,298,121 1,616,775 1,992,888 2427,583 2934508 3,520,352 4,196,964 4,965736 5849,819 6845948 7,922,111
II28HE - 182950 186,250 186,250 186,250 186,250 186250 186,250 186,250 186,250 186250 186,250 186,250 186,250 186250 186250 186,250 186,250
BIIZBYE 2 2 561 561 561 561 561 561 561 561 561 561 561 561 561 561 561 561
HHO|RIL SR 79,632 288,566 523076| 648,750 801,809 952,328 1,132,136 1,357,700 1,644,258 1,991,642 2,397,046 2,867,856 3,414,241 4,045469 4,768,161 5594,588 6,534,694 7,570,840
O|xt4:2f 2,344 11,798 15,942| 18,974 24,620 29,260 34,735 41,342 49,892 60,598 73,235 87,840 104,872 124556 147,289 173,119 202,823 236,292
REO0/A2(%) 2.9% 4.1% 3.0% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%
s
(EH9I: Bt ) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
HECREE] 145,791 20,552 17,912 17,104 16,595 16,276 16,075 15,948 15,869 15,819 15,787 15,768 15,755 15,747 15,742 15,739 15,737 15,736
a7la§$ 127,956 - E - - - - - - - - - - - -
R ] 6,000 8,088 7,981
HIg: EEIA u 11,835 12,464 9,932
HHO|RHE Y 120,486 83,172 19,232 17,508 16,850 16,436 16,175 16,012 15,909 15,844 15,803 15,777 15,761 15,751 15,745 15,741 15,738 15,737
O|RH|E 6,163 4,547 1,060 939 904 882 868 859 853 850 848 846 846 845 845 844 844 844
REO0/A2(%) 5.1% 5.5% 5.5% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4%
A0l x
8.11. 7|E|'T'_'—! _|_ng
J|EEe)
(EH9l: gt 8l) 2023 2024 2025 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E 2035E 2036E 2037E 2038E 2039E 2040E
HEE] 779 752 1,130 639 639 639 639 639 639 639 639 639 639 639 639 639 639 639
Selnia 312 294 313 307 307 307 307 307 307 307 307 307 307 307 307 307 307 307
QEXHAX 0[] 5 2 16| - - - - - - - . - - - - . - .
SRR EZ0[) - - 134 - - - - - - - - - - - - - - -
AU/ BE7 USRI - - 7 - - - - - - - - - - - - . - .
et g3 44 29 15 30 30 30 30 30 30 30 30 30 30 30 30 30 30 30
AB R 0]} - 5 343 - - - - - - - - - - - - - - -
sjormtole) . 218 14 - - - - - - - - - - - - - - -
Fole) 417 203 288 303 303 303 303 303 303 303 303 303 303 303 303 303 303 303
J|EHIE 1,341 3,621 4,392 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954 2,954
WEESS-] 248 457 371 358 358 358 358 358 358 358 358 358 358 358 358 358 358 358
!lé?i\mwtsg - 1 127] - - - - - - - - - - - - - - -
KRR ELEA 146 107 26 - - - - - - - - - - - - - - -
7|Ercncgzrul 81 - 0 - - - - - - - - - - - - - - -
HLE] 806 2,628 3,859 2431 2,431 2,431 2431 2,431 2431 2,431 2,431 2431 2,431 2431 2,431 2,431 2431 2,431
e LR - 4 - - - - - - - - . - . - - - - -
] 60 424 8 164 164 164 164 164 164 164 164 164 164 164 164 164 164 164
8.12. NOA, IBD
-
HD3CHO}RIZ2M NOA HD#CHol2I&SM IBD
o -3
(THel - ok 3l) 2024 2025 (el o @) 2024 2025
i oHE C aLH-dx
A7 | =Xt 2,762 2,601 CH7 |2 84 - -
o o I o Hx
SSIMARZ XA - 85 Qzg|AEX 8,088 7,981
o it o=
H|Q SHHYAFZ XAH - 42 HISSZ|AER 12,464 9,932
Sh SH
2 A 2,762 2,728 A 20,552 17,912
8.13. PER HHiE
.19, o
(€2))
400,000 - —F7t  ——23.7H4 27.0H4 30.244 ——33.5H}
350,000 -
300,000 -
250,000
200,000
150,000
100,000
50,000 -
0 T T T T T T
24.01 24.07 25.01 25.07 26.01 26.07 27.01
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