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W% %4t

(&% 12 A 31 \) FY21A FY22A FY23E FY24E FY25E

HERN (FFARF) 25,270 30,366 35,654 42,817 51,366
Fl pe 3K (%) 20.2 20.2 17.4 20.1 20.0

%A (BFART) 8,004.0 9,610.7 11,615.5 13,869.4 16,585.5
Fl pe 3K (%) 20.2 20.1 20.9 19.4 19.6

FABE (1) 40.4 33.5 27.8 23.2 19.4

F R E (%) (57.0) (72.5) (71.0) (72.0) (73.2)
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A 1 2455 A%

LR TEF R 218 (%)

ART BT FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

ENRTON 35,654 42,817 51,366 35,778 42,939 51,472 -0.35% -0.28% -0.21%
4] 23,466 28,147 33,722 23,211 27,803 33,280 1.10% 1.24% 1.33%
% A i 13,236 15,798 18,884 13,219 15,806 18,823 0.13% -0.05% 0.32%
)2 4 4] i 11,611 13,864 16,579 11,596 13,872 16,526 0.13% -0.05% 0.32%
AR A () 9.58 11.44 13.67 9.56 11.44 13.63 0.13% -0.05% 0.32%
B 65.82% 65.74% 65.65% 64.87% 64.75% 64.66% | +0.94ppt  +0.99ppt  +0.99ppt
% k) A 5 37.12% 36.90% 36.76% 36.95% 36.81% 36.57% | +0.18ppt  +0.09ppt  +0.19ppt
B i 5 32.57% 32.38% 32.28% 32.41% 32.31% 32.11% | +0.16ppt  +0.08ppt  +0.17ppt

TRt RIR: 8] HA, ABARE PRI AR T A

B 2: DCF 45459 #7

DCF #4& (AR & F 1) 2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E
B HT A i 12,715 15,200 18,185 21,705 25,653 30,130 35,220 40,966 47,461
#E 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00% 12.00%
B AT AL (15 %) 11,189 13,376 16,003 19,101 22,575 26,514 30,994 36,050 41,766
+37 8 5 R4l 978 1,115 1,239 1,351 1,447 1,525 1,586 1,631 1,663
-ETEFET -225 -933  -1,115 -1,301 -1,479 -1,702 -1,942 -2199 -2,461
SFEARE 293 -1,735 -1,735 -1,735 -1,635 -1,535 -1,435 -1,335 -1,235
B B AR 9,008 11,823 14,392 17,415 20,908 24,802 29,202 34,147 39,732
#AE 686,358
REHKE 3.0%

Fm A3 F AR A WACC 9.0%
TR A A 11.5%
i % ri A 5.0%
T e A 5 B 0.85
TR T A1) 5 3.0%
T R AN 10.0%
B AR R AR 35.0%
R ONDIE RS 15.0%
AR 316,999
JUAE 438,682
% 5B -26,228
R & 23
AR 464,887
Bera (a7 ) 1,212
DCF &R M4E (AR ) 383.43

FH AR RBLEIRIRRT RN
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A 3 BAME S

He A3 F AR A WACC
8.0% 8.5% 9.0% 9.5% 10.0%
4.0% 558.94 492.24 439.17 395.96 360.14
3.5% 508.74 453.61 408.75 371.56 340.25
REHKE 3.0% 468.65 422.05 383.43 350.93 323.22
2.5% 435.90 395.79 362.03 333.26 308.46
2.0% 408.65 373.59 343.70 317.96 295.57

FoAHRIR: FBARIE IR IR BT TR

A4 BRERLFHRM

RARE R IR T TN W TR 248 (%)

ART BF L FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E

AN 35,654 42,817 51,366 36,060 43,188 51,710 -1.13% -0.86% -0.67%
e 23,466 28,147 33,722 23,356 27,983 33,541 0.47% 0.59% 0.54%
2 kA iE 13,236 15,798 18,884 12,876 15,537 18,633 2.80% 1.68% 1.35%
DER=E IR 11,611 13,864 16,579 11,557 13,859 16,680 0.47% 0.04% -0.60%
A REROKH (L) 9.58 11.44 13.67 9.56 11.45 13.78 0.13% -0.13% -0.77%
EXIES 65.82% 65.74% 65.65% 64.77% 64.79%  64.86% +1.05ppt +0.94ppt +0.79ppt
ERIZIPEES 37.12% 36.90% 36.76% 35.71% 35.98%  36.03% +1.42ppt +0.92ppt +0.73ppt
) A 32.57% 32.38% 32.28% 32.05% 32.09%  32.26% +0.52ppt +0.29ppt +0.02ppt
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3R 35 & 2020A 2021A 2022A 2023E 2024E 2025E
4412318 (FFARF)

LTI ON 21,026 25,270 30,366 35,654 42,817 51,366
A RA (7,366) (8,843) (10,885) (12,188) (14,670) (17,644)
240 13,660 16,427 19,480 23,466 28,147 33,722
A4 (3,612) (3,999) (4,802) (5,526) (6,637) (7,936)
B A (897) (1,106) (1,320) (1,604) (1,905) (2,260)
&R (1,869) (2,524) (2,923) (3,494) (4,196) (5,034)
E ) (156) (196) 103 75 69 73
PN S T BT 0 10 (21) (21) (21) (21)
BERAEF (4 1 (5) (5) (5) (5)
S AT 334 453 478 346 346 346
BEFAE 7,455 9,066 10,991 13,236 15,798 18,884
E ) (17) (49) 37 37 37 (37)
AT A 7,438 9,017 10,954 13,199 15,761 18,847
P AL (779) (1,013) (1,343) (1,584) (1,891) (2,262)
L] 6,660 8,004 9,611 11,616 13,869 16,586
R E © © (4 (4 (5) (6)
Ya-Bk 44 6,658 8,002 9,607 11,611 13,864 16,579
BG4 6,540 7,850 9,525 11,525 13,778 16,493
EME 3,039 4,252 5,456 6,652 8,012 9,664

= Rek 2020A 2021A 2022A 2023E 2024E 2025E
412 A31 8 (FFARF)

Pk 21,632 21,335 30,606 34,142 40,160 47,470
e BNEFNY 15,865 15,361 23,186 26,228 30,792 36,362
JR K 2 1,539 1,790 2,661 2,930 3,519 4,222
A 3,541 3,565 4,025 4,249 5,115 6,151
A HA 206 238 289 289 289 289
H AR T 481 380 445 445 445 445
BN 11,675 16,768 16,139 17,836 18,195 18,431
Wy BB R (40 3,199 3,772 4,261 5,696 6,994 8,169
#IE AL 502 596 755 755 755 755
K~ 1,145 2,061 1,977 1,628 1,280 932
S 1,225 4,218 4,403 4,403 4,403 4,403
HAe 3k A K 5,604 6,120 4,743 5,353 4,763 4,172
BE~ 33,306 38,103 46,745 51,977 58,356 65,901
e A 8,236 8,629 11,770 12,039 12,560 13,184
At S 0 0 0 0 0 0
AT # 1,500 2,281 2,291 2,559 3,081 3,705
RAFHLHK 347 474 573 573 573 573
HAEH Gk 6,389 5,874 8,906 8,906 8,906 8,906
A3 A 1,780 2,506 2,976 2,976 2,976 2,976
KM% % 0 0 0 0 0 0
#IERN 157 105 93 93 93 93
A3k A S R 1,623 2,401 2,883 2,883 2,883 2,883
B Atk 10,016 11,135 14,746 15,015 15,536 16,161
A 1,216 1,216 1,212 1,212 1,212 1,212
FARBA 608 608 608 608 608 608
HAhk % 21,454 25,129 30,161 35,120 40,972 47,887
V& THNAHERBER 23,278 26,953 31,981 36,940 42,792 49,707
DR R 13 15 18 23 28 34
& AR A RS 33,306 38,103 46,745 51,977 58,356 65,901
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2021A 2022A 2023E 2024E 2025E

REAER 2020A
4412 318 (FFARF)

ZERLLR

FLAT A 7,438
A VB A 483
Bk (779)
TEFEER 1,376
b2 352
SBEALR 8,870
BFEALR

FATF X (1,183)
RS ECE &y 0
S TRAE IR IA 0
T (4,008)
FRFAER (5,191)
BEAALR

T 3 A8 (1,824)
A 0
FAT R P4 0
E:¥0) (30)
SRR TALRK (1,853)
SALRESD

B 14,094
LT (197)
FRAE 15,723
¥ K & 2020A
44120318

X2 ON 27.0%
ER R 26.5%
2B A1 38.6%
A1 42.2%
P HIG A 41.7%
B AR R 2020A
44127318

EXES 65.0%
B & 35.5%
)G A A R 31.1%
I ESE T 31.8%
xRk 2020A
44127318

F R FR AR (1) ©.7)
wALE () 2.6
FOR HR 3 R 4 28.1
BB R A 143.8
JRLAT bR AR 2 R 2K 68.0
A2 A 2020A
4412031 R

LiEES 48.5
T & 13.9
B8 (%) 0.9
bW HE | A AE R 14.6
&b 48 1 EBIT 415
4444 | EBITDA 39.0

FARR: A ARBLBFRETS.

9,017 10,954 13,199 15,761 18,847
717 911 978 1,115 1,239
(1,013) (1,343) (1,584) (1,891) (2.262)
328 1,524 (225) (933) (1,115)

(50) 9% (224) (300) (402)
8,999 12,141 12,145 13,751 16,308
(1,402) (1,916) (2,000) (2,000) (2,000
(3,520) 0 0 0 0

0 0 0 0 0

110 (1,304) (935) 265 265
(4,812) (3.220) (2,935) (1,735) (1,735)
(3,039) (4,233) (6,168) (7.452) (9,002)
(441) 0 0 0 0

0 0 0 0 0
(1,125) (961) 0 0 0
(4,605) (5,194) (6,168) (7.452) (9,002)
15,723 15,133 23,186 26,228 30,792
(171) 114 0 0 0
15,133 18,974 26,228 30,792 36,362
2021A 2022A 2023E 2024E 2025E
20.2% 20.2% 17.4% 20.1% 20.0%
20.3% 18.6% 20.5% 19.9% 19.8%
21.6% 21.2% 20.4% 19.3% 19.5%
20.2% 20.1% 20.9% 19.4% 19.6%
20.0% 21.3% 21.0% 19.5% 19.7%
2021A 2022A 2023E 2024E 2025E
65.0% 64.2% 65.8% 65.7% 65.7%
35.9% 36.2% 37.1% 36.9% 36.8%
31.1% 31.4% 32.3% 32.2% 32.1%
31.9% 32.6% 33.7% 34.8% 35.9%
2021A 2022A 2023E 2024E 2025E
(0.6) (0.7 (0.7) (0.7) (0.7)

2.5 2.6 2.8 3.2 3.6

24.0 26.8 30.0 30.0 30.0
146.7 127.3 127.3 127.3 127.3
78.0 76.6 76.6 76.6 76.6
2021A 2022A 2023E 2024E 2025E
40.4 335 27.8 232 19.4
12.0 10.1 8.7 7.5 6.5

13 17 2.1 2.5 3.0

12.1 9.9 8.3 6.8 5.6
34.4 285 233 19.2 15.7
31.8 26.2 216 17.9 14.7
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PR BAYIEF BRI ZAT A RE;  (2) Mg FHFolfdiE. RAFE RS L RARE LGN EF R ALERMIEXF.

WO, AR AN, BB AENAAZ MY ABAEL (BREBELFABARFHERERRMEFUNGMXEL) (1) FAELEAFLRS 30

AR ERERIZFIESR; (2) FRELLAME 3 AT AALERX R ARE T RAGZFIER; (3) BALAXFBELT AN NERSAA
Ry (4) FFEAHAA RIEF LS

BREFART HEITIER

EA DR TRk 12 AN A 9 AR kg AR it 15%

B DR T A 12 A1 69 A 0 £2-10% 241592
P, DR T Ak 12 AN A 6tk A ke A2 it 10%

P D ABE IR RS RS TR
BREFFHRT HITLETIFR

T kT AT BT ARI2 A A T A ISR K T35 AT
A% K CATRBE T ARI2 AARAMARL KT AR
BB KT DAT AR AT AR 12 A A TR A LI HE X 45 AF

TR [E] [ IR 2 T 55 RN ]
ik FRAPREBDE 3 FTEE KA 4548 W,4%: (852) 3900 0888 4% JL: (852) 3900 0800
RBBEFRRFTHA RN “BABAFRRET S ) HBAEFFRBRA RAD L LT HEAN ) (BREFFRBRA RN HBHBATZ2F M B )

TRWE

AFRAE N PR B AEAT 3 AR T AR 3 AR % K09 Mo 5 PT B A T R & P A o BAREFRIRRT P RRAAEAT AT AN A LA RIS EA AT ALY
BFEBAF MEFRAFHREREREEL. I XN ERNFARERRGEIN, ERFLTRMIRE P HERGKXIAAE . ARE P PTG F AL R IR AL T 2
BAEVIRAE, HTHRAS BAFR S RIARIAT G E E Yoo B4 EIFIRET HEBILRH B2k 24 BA Ao Kk, IF SRR A 30 % W 4 9] DR AR 3 4% 7k
Zo

AREFCLNEMEEOBABDFARTHS S, AKX RLLBEIM GHEE P Fo it F LA LR AHEHIE. REF 09428 TR L6 FIF R THE A Al
HIEHBE B A RIEHFF R GBI, FRAMREMEZE. FE 2657 @0 RAPBAE N, AN SRR R RIS T 69 A Ead BB BUE B A FTH 4R A
TRt B AR AR P 3 KA R BAEATAT 30 i 3| BCZAEAT AL AR A B 09 4538 R 2. 4. REM RE £k R F RAALAT 69 34 45 AT RIREAS & PTAE 0948 F
REZARZFEE A TAREA .

ARERAF RAVAHTE LT BATF6ME &, R RI2 RA2R XA B0 AN A A A T bk, RIS P 09708 & FUN 3 RBRIR -S40 KA TF KA 0 69 #1b,
THRAMM A%, BAREE BT R T LG @4, ANET LN LT 5 RAREFETHR LR — R iRE . ZEIRE Y RIS % 5 0 R F ORI WS ESH
Friko B PRGN SEFEAIRE T HTIRBAG AT A LR LT RA A KA, ERAN A EYOAR TN AR B ARE AT, 2. BEBRAKTHT
ARG 5 b R RS R — B 3 RAL Kk

AR 8] S TR SR BRALA T A A AR P B ) 09 N 8] BT BAT 09E Sk TR R AT AT RIS AL B P AT ) ABA ZFIEANRA, BT Sk N &) A AR
AR AL SHER B, HFERIEERRE TR ALEGENERA AP RGHEIL, ANEWREFIZET T4 ARERBALA AN E P A, ETHH IAAATRE
AN BHEARGERLT, TIFOAETH XER LH. B8, BERIOHTEE INIATER, T NA T AL & E %L,

o FRREGH RIEKGE L, S EMNBKEL.

AR BORAIRE 6) SR A
AR AR HF () R I8 9T 2 3 ) 2000 44 Bk IR 4- 277 25 i 4 2005 (& M) A( R BIRA47) % 19(5) H2ALA() BABBA4SF 49(2) (8) £(d) #(H41a
A>3 Sk A ALH ) XAV A, R ABIRE R IR B @ AR AT 4 AT AL

M FHBOL A LB BR

BREGAETFTHRRAEXLDGEMEZL IS H. Ak, BREFIFRT IR LB RA XARREEEFTARLOH AR LGN 4R i vE S ARE 4 23R
PRNEZHWR, AELREBLEEEH (FINRA") 2 M 3 KFA L HIF 6 Fteo 4R ARG AR ITIF R L TR H AT LIRE T 009 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade BARYE ARG P -4 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

b 42 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (4 &) i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%>  (Hihodkrpl % 110 %) FHRE,

Sl A he R Ak BE W % LM S F N 8. CMBISG TARYE <M 4B F &4 % 32C & T o9 L& 8 09508 24K, FHE AL 3L 4 51 B AT 20U 45 4 6941
%o de RREEI LS KL GERGIGEEY (Fim3Ep % 289 F) HrE L ATRIEE, T RBFE IMMBTE, 1 CMBISG A1 R4 ZROGEE A
B A HIRE A FERIEETAE . B9 Mt A Bk (+65 6350 4400) #% % CMBISG, W7 ARSI RRE5ZMAGF R,
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