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1. Net Present Value of Discrete Cash Flows 2023E 2024E 2025E 2026E 2027E 2028E
Present Value of Cash Flow 161,056 146,642 138,607 130,117 122,873 115,946
Net Present Value of Discrete Cash Flows 815,241
2. Net Present Value of Terminal Value 3. Equity Value (=1+2) 4. Stock Price
Residual Cash Flow 205,810 NPV of Discrete Cash Flows 815,241 Equity Value 1,944,248
Long-term Growth Rate 2.50% NPV of Terminal Value 1,573,900 # of shares1) 99300000
Divided by Capitalization Rate 7.67% (+) NOA 753,829 Stock Price 19,580
Equals Nominal Residual Value 2,681,770 Enterprise Value 3,142,970
Present Value Factor 0.5869 (-) Interest Bearing Debt 982,695
Net Present Value of Terminal Value 1,573,900 (-) BIX|BX| & 216,027
Equity Value(F4] 7HA]) 1,944,248

> 2ol BEME EC|E O2fCHO| A9 WACC 10.17%, R MHEE 25%E M

-> BEEFItE 19,580 2 2 Upside Potential2 18%2 LHEHat
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