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A 1 2455 A%

LR TEF R 24 (%)

AR BF L FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
A BN 3,131 4,160 5,405 3,131 4,160 5,405 0.00% 0.00% 0.00%
e 972 1,300 1,700 972 1,300 1,700 0.00% 0.00% 0.00%
Eek 447 614 830 449 616 832 -0.42% -0.32% -0.26%
2 E %A A 421 575 772 421 575 773 -0.01% -0.02% -0.03%
ZA A ROk A (L) 1.72 2.35 3.15 1.71 2.33 3.13 0.62% 0.61% 0.60%
EXIES 31.06% 31.25% 31.44% 31.06% 31.25% 31.44% 0.00ppt 0.00ppt 0.00ppt
& A 14.28% 14.76% 15.35% 14.34% 14.81% 15.39% -0.06ppt -0.05ppt -0.04ppt
L2 He ) A 13.44% 13.82% 14.29% 13.45% 13.82% 14.30% 0.00ppt 0.00ppt 0.00ppt
FHRB: B EERIR R AN

A 2. BLLEFRE TR

RARE R IR T TN LAt 248 (%)

ARF BF AL FY24E FY25E FY26E FY24E FY25E FY26E FY24E FY25E FY26E
A BN 3,131 4,160 5,405 3,046 3,921 4,986 2.79% 6.10% 8.41%
e 972 1,300 1,700 932 1,209 1,550 4.38% 7.50% 9.64%
EEAA 447 614 830 389 531 703 14.83% 15.67% 17.98%
2298 %A A 421 575 772 369 492 637 14.20% 16.75% 21.26%
2R EEROK R (L) 1.72 2.35 3.15 1.47 1.97 2.59 16.71% 18.85% 21.66%
EXIES 31.06% 31.25% 31.44% 30.58% 30.84% 31.09% +0.47ppt +0.41ppt +0.35ppt
1A 14.28% 14.76% 15.35% 12.78% 13.54% 14.10% +1.50ppt +1.22ppt +1.24ppt
SR 32 S REES 13.44% 13.82% 14.29% 12.10% 12.56% 12.78% +1.34ppt +1.26ppt +1.51ppt
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A 3: DCF {6497

DCF #4& (8 % TAK) 2026E  2027E  2028E  2029E

AL AT AL IE 430 598 814 978 1,167 1,380 1,617 1,880 2,167 2,475
BLF 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
B AT AL (1-HE %) 383 532 724 871 1,039 1,228 1,440 1674 1,929 2,203
+37 18 5 B4 113 104 98 98 98 98 98 98 98 98
-FEFE TR (38) (68) (96) (110) (126) (142) (159) a77) (194) (212)
- (250) (250) (250) (250) (250) (250) (250) (250) (250) (250)
B RER 209 318 477 609 761 934 1,129 1,345 1,583 1,840
#AE 26,639
REHK E 3.0%

A2 F A A WACC 10.1%

AR 13.5%

i F A 5.0%

TR 7 % B 1.0

TR e F) F 3.0%

T3 R i A 10.5%

B AR 51 & 35.0%

bR NI E TS 25.0%

AL IUAE 10,165

BIE 14,947

T (926)

DR & ¥ 2

MR ANAL 15,870

Bebrd (87 %) 17,634

DCF &R M1 (B ) 71.96

FA SRR AB4RE IR BT B A

A 4: DCF &S Bk 247

WACC
9.1% 9.6% 10.1% 10.6% 11.1%
4.0% 98.12 88.24 80.02 73.08 67.16
3.5% 91.49 82.92 75.69 69.51 64.18
REGIGKE 3.0% 85.95 78.40 71.96 66.40 61.56
2.5% 81.24 74.52 68.73 63.68 59.25
2.0% 77.20 71.15 65.89 61.27 57.19
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JbBRE NS (T4 [ EA
B RHN (i)

FLAET A

P AL

He F i

#Ai8

BEE 4R

ERE

=Rk
424124318 (FFARM)
Dkl

e 5REFN

J MR 2

HAE

AT KR

EA R K
BN

WA B B Bk ()
1 ALK

RS

E R Xk

B>

e A

EH 5
JLAT K 3K

H bR 5t
AL 51
EFSD ftk
KM% %
kAL A
Fe 3RS A
B Atk

B A s
BARBER
DR A

B AR A E

2021A

1,372
(752)
620
(1,111)
(414)
(248)
(449)
(491)
1
(28)
(518)
11
(507)
(507)
157
na

2021A

1,297
1,031
73
77
109
7
1,095
65
248
689
93
2,392

1,549
1,549

2,392

2022A

1,625
(1,125)
500
(284)
(207)
(100)
24
216

1
(18)
199
(15)
184
184
201
na

2022A

1,360
994
89
105

2,614

1,721
1,721

2,613

2023A

2,323
(1,623)
700
(390)
(281)
(155)
46
310
0
(26)
284
(31)
253
253
305
90

2023A

1,838
1,301
180
153
156
48
1,542
110
334
985
114
3,379

708

287
328

365

277

1,073

2,428
2,428

3,502

2024E

3,131
(2,159)
972
(525)
(344)
(188)
7
447
0
(15)
432
(48)
385
385
421
115

2024E

1,836
1,284
172
177

3,514

717

296
328

365

277

1,082

2,733
2,733

3,817

2025E

4,160
(2,860)
1,300
(686)
(449)
(243)
6
614
0
(13)
601
(66)
535
535
575
160

2025E
2,011
1,344

228
235

1,178

3,146
3,146

4,328

2026E

5,405
(3,708)
1,700
(870)
(568)
(308)
6
830
0
(11)
819
(90)
729
729
772
218

2026E
2,329
1,525

296
305

1,294

3,698
3,698

4,999
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2022A

2023A

2024E

D

2025E

a
CME INTERNATIONAT

2026E

199
108
®)
(50)
30

(37)
(109)
(29)
(3)
(178)

(18)
0

na
(120
(138)

1,031
@
994

2022A

18.4%
(19.5%)
na

na
28.1%

2022A

30.7%
13.3%
12.4%
11.2%

284
120
(14
(40)

60
410

(76)
(173)

(16)
(264)

(55)
480
(94)
(173)
158

994
3
1,301

2023A

43.0%
40.1%
43.5%
37.8%
51.7%

2023A

30.1%
13.3%
13.1%
12.2%

2023A

432
113
(48)
)
51
542

(50)
(200)

(250)

0

0
(180)
(130)
(310)

1,301
0
1,284

2024E

34.8%
38.9%
44.4%
52.1%
38.2%

2024E

31.1%
14.3%
13.4%
14.9%

2024E

601
104
(66)
(18)

53
674

(50)
(200)

(250)

0

0
(190)
(173)
(363)

1,284
0
1,344

2025E

32.9%
33.7%
37.4%
39.1%
36.6%

2025E

31.2%
14.8%
13.8%
18.2%

2025E

(50)
(200)

(250)

0

0
(200)
(229)
(429)

1,344
0
1,525

2026E

29.9%
30.7%
35.1%
36.2%
34.4%

2026E

31.4%
15.3%
14.3%
21.3%

2026E

REAER 2021A
4412 31 B (FFAKF)

ZERLLR

FLAT A (518)
A VB A 94
Bk (5)
TEEL TR (6)
b2 623
SBEALR 188
BFEALR

FATF X (50)
M 5 3% (133)
S TRAE IR IA 108
b2 26
BBRFEAER (49)
BEAALR

AE (61)
FAT R Z P44 1,155
M Z = na
) (455)
4k FAL R 639
SALRESD

B 250
LREH 3
FRAE 1,031
¥ K & 2021A
44120318

X2 ON 48.3%
A4 41.8%
g A8 na
A A na
PG A 85.0%
BARE Ty 2021A
44127318

ERIES 45.2%
B & (35.8%)
)G A A R 11.4%
I ESE T (244.2%)
44127318

F R AR (1) 0.4)
wALE () 25
FOR HR 3 R 4 17.2
B e R 32.8
JRLAT bR AR 2 R 2K 87.6
45 47 2021A
4412031 R

PG T AR ns
ok & 3.1
W RE 26.0
g (%) na
Ak #i-4h / EBITDA na

FHRB: A& FARBLBRITRT G, RAEH: ANEFHIH

(0.4)

25
18.2
29.6
66.6

2022A

47.0

(0.4)

2.6
21.2
29.0
52.8

2023A

31.9
4.1
24.4
0.9
na

(0.3)

2.6
20.0
30.0
50.7

2024E

23.8
3.8
19.0
11
na

(0.3)

25
20.0
30.0
50.0

2025E

17.5
33
15.3
1.6
na

(0.3)

2.5
20.0
30.0
50.0

2026E

13.0
2.8
12.0
21
na
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