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Historical Projected
= Average 20214 20224 20234 2024E 2025E 2026E
o= o 2,355 2,873 2,912 3,116 3,394 3,696
fof arowth 8.9% 6.0% 22.0% 1.43 7.08 8.9% 8.9%
(-) H=ADH -1,409 -1,782 -1,785 -1,895 -2,063 -2,247
%of Revenue 61.0% 59.8% 62.0% 61.3% 60.8% 60.8% 60.8%
(-) a2yl -573 -625 -635 -679 -730 -795
dof Revenue 22 .63 24.3% 21,78 21.8% 21.8% 21.5% 21.58
EBIT 373 467 492 542 601 654
% Revenue 16.3% 15.8% 16.2% 16.9% 17.4% 17,78 7.7
(+) 2:D1AF2HY] 150 162 157 187 210 236
% Revenue 5.8% B.4% 5.6% 5.4% 6.0% 6.2% B.4%
ZITHAZH| B 0.2%
EBITDA 523 628 650 729 811 890
(29l A2 8)
20249 OiE dEEZ 7%= RS, WEJLE ote FME BHES 2024~2026'F HER/7tE
FHEKE 7IF 61%01M 60.8%= HATICH TEHE DAl 5= TOXHE 7ttt 4 32 tt
Sl 7|ZE 22.6%00A 2024 21.8%, 2025~2026H 21.5%S HE$ICL.

Historical Projected
st= 20214 20224 20234 2024E 2025E 2026E
EBIT 373 467 492 542 601 654
{x(1-t)) Tax rate 25% 25% 24% 24% 24% 24%
EBIAT 280 350 374 412 457 497
(+) 2PDop&k2t 150 162 157 187 210 236
(-) CAPEX 142 76 167 166 197 233
(-) =S A=2SZ 36 20 40 14 30 33
FCF 251 415 324 420 439 467
Year: 0 f 2 3
Discount factor: 0% 10.32% 10.32% 10.32%
PY of FCF 324 381 361 348
Terminal Yalue 5,065
SUN of FCF 1,414
EY 6,479
s=a 2 dA=34 Ad 526
Total PY 7,005
#of Shares 39,536, 132
|§_§53| 177,173

177,100

10.32%
1.00%
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