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Herotol 20258 A=ut A=SFHEH|0| et Z7ha2H7F 25% S7td A2z FF5
(e} o
AN

Ch. ZIE7[HEC 42 20219 3AA == X7t 20233 HAXY7HX] O[O X|2 QU0
ZF

HO
o
u
H
AL
rlo
4>
>t
i
o
k=
N
inl
N
r=
ut]
o
H
W
o
oy
ol
10
ro
ok
=
oo
=
o
O
i)
ol
N
O
2



BUYSIGNAL
VALUE-INVESTING
ACADEMIA

S HIAEH008770 ks) 32

2TAEL B2 24 2016 FHEH 2022E7HX[Q| DfEX{H2|ME, MIOAHMS|HE, OfYXfF 2™
g2 7% ¥ BR2 T
2016 2017 2018 2019 2020 2021 2022 7
HEHESTHE 1712776 2192278 2325752 2147499 2359151 2123414 19.86746 2121088
R £.60244 749305 6.69906 673112 5.14042 £.03848 886113 6.80796
Rk ke 1076537 833420 8.24450 7.61358 8.91064 11.83250] 10.93090 851904
a5 g ofE SYH[E0 =ML, HAXAMD| M, HYRHF2| 2 B2 Y
of &% D=, MoxpA LT, SRS SHS FHAUCH
2023E 2024E 2025E 2026E 2027E 2028E
O & <H 3,975,102,000  4,923,360,000  5,367,051,270  5,801,052,021 6,270,898,554  6,779,808,293
= 187,408,632 232,114,839 253,032,937 273,494,170 285,645,374 319,638,237
TR O AR 583,890,328 723,176,987 788,349,413 852,098,429 921,112,720 995,864,884
HAHH| & 3,743,660,700  4,642,872,000 5,014,399,685  5,420,828,966  5,860,880,711 6,337,567,668
o el*H = 393,281,320 487,745,823 526,775,776 560,472,233 15,700,818 65,778,027
=2TAE 378,017,631 467,546,003 514,606,574 556,120,386 801,057,277 49,725,094
S 89,528,372 47,060,571 41,513,792 44,936,911 48,667,817 52,702,094
[RERFAAZH] 35
SHRLAZIH E MTIAH, AZEQYO S| FHEAHMO Cf3t 4ZHoR FHE|EG
SYMEto| AP RYAA P2 MATAADL J|E RYKAHAZE 0 EEhoz =
AlBHCE kA AR AHHDE J|BF FERAE 2H2H0 Ciot =EE TIMSHRACE
AHER LAl B 2019E MK 19| UWRlel =X|= HESO0| Aol UUX|TH, 2020EHS 7|
Moz £OHFl ¥ 1sHTA~17HOE HEO| AZtoo| LMD ULt AATYAAO
AL 8109 7|7t SOt YUMoz Mgl M Ui s~108 2 H[X £
TO| HZtolo| 2l Zio|2t o 4otRia, 2028 EMMA] 148 URE FHSHALE,

7|EF BRIl AR 2020 OfF 1209 ~140A 2 IH HSO| AL, 20203t
2021 LAL7| =OFAEL 20221 CRA| O] #FES =2 FOZC 2023E dtety|= &Et7|
=

0

ot 13394/l E 7IEY Aoz FESIACL 2024HFHE= 15

M =
YEo| +X8 7S A2 FHAALL

o
12
Y
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[WACC F=H]

WACCO| ZHE 9ls) X7IN2XLH ST EAXEELHISS M RHEAMS HES S 7t
¥ PUCk

(1) Cost of Equity(Xt7| Rt ZEHH| )

7|RtE R 8 oM CAPME RS ALEE D o7\ M 2242 E(Risk Free Rate)&=

A2 Q- EAMO|A KNS E BloombergtAl K3 t=ol EHOIXtES ALER

Ch. FAAE+AE(Equity Risk Premium)2 s3I QA3 AAIZ|0|A  HA|St= =2

Market Risk Premium@ 7.0~9.0%& 9%= AH&31, H|Et= ROLE, MMZA, oIttt
&, HDC2| Monthly HIEt 5 AX|Q] HrS AMERULCE

-

5Y Monthly BL
RHad 0.7
AMA| 0.72
oitH oty 0.87
HDC 0.92
H 0.8025

Ol Soll AI7|AHE2XZYHIER 10.96%S =E;MCL

EfQIALZ ZEHH|8S ot7| fIsiA BA 2023 B2 ME J|FE, XAZ Al =
E

Aip O[XtE S HIELR 7I5EdS 7L ME2 EXM0| HES 23%E AFEUL,

olAt8  HIE e b

HSBC 15,073,200 5.85% 158%  0.0923%
AR - HToeE 70,000,000 201%  7.33%  0.1546%
AHY - H7003) 2] 130,000,000 221% 13.61%  0.3008%
AR - HIT12)3 40,000,000 248%  4.19%  0.1039%
AR - HIT1(3)3] 50,000,000 3.05%  5.24%  0.1597%
AR - HIT2013] 120,000,000 IT0%  1256% 04649%
AR - Hir2e2i8 200,000,000 3.96%  20.84%  0.8293%
AR - 720318 30,000,000 424%  3.04%  0.1332%
AP - 73zl 80,000,000 4.04% 8.38%  0.3384%
ALY - 7302l 220,000,000 4.13%  23.03%  09513%

955,073,200 3.5284%
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Ol A7[At2=EH|E, A7|At=H|E, EfQIXAt=ZEHE|E, EtQAEHIES S WACCE

oy
3L,

Cost of Debt 3.53%
Tax Rate 23%
Debt Ratio TT.29%
Weighted Cost of Delt 2.0899%
Rist Free Rate 3.74%
Equity Risk Premium 9%
Leverad Beta 0.8025
Cost of Equity 10.96%
Equity Ratio 22.71%
Weighted Cost of Equity 24893%
[DCF Z1h
(EHS] - HE) 2022 2023E 2024E 2025E 2026E 2027E 2028E Residual CF
Sales 4922,008,727 3,975,102,000 4,923,360,000 5,367,051,270 5,801,052,021 6,270,898,554 6,779,808,293 7.330,964,891
Sales growth rate% 30.24% -19.24% 23.85% 9.01% 8.09% 8.10% 8.12% 8.13%
Operating expense 4,785,813,372 3,743,660,700 4,642,872,000 5,014,399,685 5,420,828,966 5,860,880,711 6,337,567,668 6,853,882,265
OPM% 2.77% 5.82% 5.70% 6.57% 6.55% 6.54% 6.52% 6.51%
EBIT 188,101,280 260,080,147 297,322,270 352,733,902 369,183,383 387,294,998 407,137,327 428,763,203
-EBITO|| CHEH M5 43,263,294 59,818,434 68,384,122 81,128,798 84,912,178 89,077,849 93,641,585 98,615,537
-CAPEX 99,287,583 98,550,000 109,350,000 144,900,000 144,900,000 144,900,000 144,900,000 144,900,000
=R TAE FHE L) 12,639,545 89,528.413 47,060,591 41,513,811 44,936,931 48,667,839 52,702,118
+7=.’7}‘e,‘7—.'|=|\ 43,991,205 44,550,000 44,550,000 69,300,000 69,300,000 69,300,000 69,300,000 69,300,000
+ 22| 13,857,820 13,334,954 15,180,000 15,180,000 15,180,000 15,180,000 15,180,000 15,180,000
FCFF 90,759,882 70,068,254 132,257,556 169,671,294 178,914,274 189,129,309 200,373,624 269,727 666
Discount rate(WACC%) 4.5892%
Period(Year) 05 1.5 25 35 45 55
Present value factor 09778 0.9349 0.8939 0.8547 08172 0.7813 0.7813
Present Value of Cash Flow 68,513,761 123,648,836 151,666,944 152,911,652 154,549,445 156,553,288
.FCFFEI =X ZEX[(NPV) 807,843,925
FPEEE (%) 1.00%
Terminal Value 7514912788
Terminal Value2| HX|Z1X| 5.871,452,942
| 6,679,296,867
+Ha 9 HFSEXM 216,551,754
+7|E} S8XpE 107,217,426
-O| AL 2l 23 1,713,163,001
e L TCIECIESEN) 32,367
-2 HF 38,600,000
HEAZIEY 5,251,270,679
=) 39,248,121
FEHX| (81) 133,797
HHF7t 84,700
N E 57.97%
" " . o = °
Fget o T2t FCFFR}F Terminal Valuel| = M7HK[E Hf 6267932 7| 7HX| 7}

CEELYD, 0|2 FAIL 3924018121F 2 LIF0| 28 FI} 133,797~ (Upside 58%)2 K A|SHCt



BUYSIGNAL
VALUE-INVESTING
ACADEMIA

S EIAEH008770 ks) 35

20214 20224 20234

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q

M2 32% | 43% 48% 49% 44% 57% 68% 60% 64% 72%

M= 61% 77% 70% 77% 77% 81% 75% 64% 67% 78%

AHO| | 62% 71% 64% 74% 73% 81% 83% 84% 79% 85%

Q2. HMFOA 7t WOl Hi|ls §F27?

A2. S FHIE|HC 2 7t T NSO|CH IAHNE g+ XEZO0| 71 & ZEICH [Mo|Z
FIT & o

Q3. 2|2 dHsY YdS A= ofd oiAE HES Flotn A=K SLHO XSSH=X1?
ALK

A3 AUETE BEE HZ0| LatM, o= 3 RO| XFS st MAS Hotn AN ot 2
BYH Z9W S OYO| OIE O|SHO| ALZLE F207| B, NN ALY
| °

"O

I-I:|- A|L|-|I-|0| 7:100“5 o—| |:||.;L||E| HEF% _7_74&!

TPES]

2t ete g8, M2 4%, 24 F0|0| It fSHeR Sots HO|

A4 DM HEZRE JhH ZH WR7E 7] HR0| £2 MOl wet et HEHE oK 3
Hotx 7| Heo SEYZ ofb] SBAet AE7L £FS SHNKE ROX, sYMetE =
20/ 2HO|Z AEIYS FToHs 7|Y0[Ch DYI|0| HETH N EE EAF CfH] £2 HY 4+ 9

C}.



