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& 2023 2024(E) 2025(E) 2026(E) 0Ll

0 = 2 183,941 174,976 205,564 243,112

oj =217t 92,739 89,417 104,500 123,027

jE&09 91,202 85,559 101,064 120,085

Thof H|2t2k2| | 21,050 21,735 24274 27,391

FHEoly 70,152 63,824 76,790 92,694

Ol H| = 14,732 13,403 16,126 19,466

M=zx=gHoly 55,420 50,421 60,664 73,228

@ 7Hat2| 1,300 1,300 1,300 1,300

A2 31,400 (-)11200 18,500 18,700

CAPEX 2,150 1,060 1,290 1,530

FCFF 23,170 61,861 42,174 54,298

Terminal Value(g=4%) 636,446

Enterprise Value 568,251

sa88H 410

HFAUHFER 22,156

Equity Value 589,997

# of shares 16,062,409

Share Price 36,732 (EH3l 8
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FMet =EFFAU ZIEE EFHCE MESHY 2023EHE9| OEH7IE0| FXE AL
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Standards for Distribution Transformers
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(CHR|: BE OS] 2023 2024E 2025E
oj=on 183,900 248,000 297,000
YoY(%) 0.0% 34.9% 19.8%

DR 7t 92,739 126,480 151,470
=02 91,161 121,520 145,530
GPM(36) 0.0% 49.0% 49.0%

e i) 100 100 100
EHORH| 2FEHE Y| 21,050 31,735 34,274
oo 70,011 89,685 111,156
SRR TE= 14,702 18,834 23,343
7|02 55,309 70,851 87.813
MPM (%) 0.0% 28.6% 20.6%

3-3) Target PER Multiple

Target PER Multiple2 22| QI A|OF &Y AR MOUKNZO| HE ™EHI|7|F TKH 2|

A50| AAH 62 1022 FLW|T| FBE BRA 280X2 ALBRCE Ol& F7HMl
F7b 450| BfE 4502 QI8 0[E0] SN J|QIsty|EHe HET|T| MY FHHQ
A 2 AAY £F U olmEt 85 S MY Qo ojd BN 45 Sdf 0|0
Y o= oago J|elsict

Valuation - PER Method(2024E)

S7120[2 (HEH) 70,851
LEEFAT T 16,062,409
E e e ] -
FENSFYET T 16,062,409
2024E EPS (&) 4411
Target PER Multiple 28.0x
=Rz 123,510
HIETL(ED 86,100

L5018 43.4%
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