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DCF Valuation

5. Valuation DCF Method: FCFE

SHX[ZH SAS| & &5 7t w2 H
SOCKETS| 4% 0|2t &€& =829 H3tel =20 0|0 L
AAEIOl X M3HE ol =W Ef YA CHH| 7HE =

(35%) 7|2 F0|7| 20| S0 = 2% 20%°| =2 HAE

—

i

oz

HL mo of
N o mo oX

|88 XIX|8tD QL= IC TEST

HoZ O gUSLIL Eot A Q2R E EHE Sof 1=

=2 §YE(+257 yoy)2 7|FotH CHA| §¥=ES 201 A4
Z2E H7|FA 71Y XA S5t 7| W20 SsHo =
tEHe dYES 7Y A= EYL L MEtA SAtS
Ede HMol BEoZ %2 74HZIO 12 HTE

(5] ware) 16~21Y CAGR 2015 2016 2017 018 2019 200 2021
= 99,475 112,788 141,510 150,354 170,307 201,335 280,166
Yoy (IHEY 57H8) 18.84% 13.4% 25.5% 6.2% 133%  182% 39.2%
2l 47,507 57,7116 71,377 69,667 63,040 77,310 94,103
Yoy 12.07% 21.5% 23.7% -2.4% -9.5% 23% 22%
IcaA 45,474 48,803 62,225 65902 85188 102,834 160,467
Yoy 22.94% 5.01% 27.50% 5.91% 29.26% 20.71% 56.04%
9|g27|7) U 7|Et 5,493 6,268 7,908 14,784 22077 21,190 25595
Yoy 26.94% 14.11% 26.16% 86.95% 49.33% -4.02% 20.79%
5.2 l{E7t +73
OiE2 7= 2016 FH 2021E7tX[Q] =2 6'F CAGRY! 56%5
Of=Ho| =5t ALHESLICH JAME HS0| 20, FF A4t
HAS KEHSE D UOM dAto] RS YULICE W2t OfE St
OiE A7H7F FASH HEste Sde 2L o
(EH9 - Wote) 16°21Y CAGR 2015 206 017 018 018 00 01
=37t 53,890 67,758 81,881 82,354 95152 112557 148028
OhEH7H2(0EY Chel) 56% 54% 60% 58% 55% 56% 5% 53%
[TEESE 45585 45,030 59629 80,150 74155 88778 131,238
GPM(IFEZ 02 E) 44.53% an% 42% 53% a8y, aa% a7%
Yoy 12% 3% 34% 7% 20% 48%

2022
332,940
19%
105,461
12.07%
197,279
8%
8,410

11%

2022€
176,629
53%
156311
a7%

19%

2023
395,654
19%
118,190
12.07%
242,537
23%
31,536

1%

2023€
209,482
53%
186,172
ar%

19%

2024E
470,182
19%
132,456
12.07%
198,177
23%
35,005

11%

2024E
248,445
53%
21,737
47%

19%

2025E
558,749
19%
148,443
12.07%
366,581
2%
38,855

11%

294,656
53%
264,003
47%

19%

2026E
663,998
19%
166,361
12.07%
450,677
23%
43,129

11%

2026E
349,462
53%
314,536
4T%h

19%



5. Valuation DCF Method: FCFE

5.3 Tof 3! 2|

THofHlob tElH] F=FE2 fIBiA 2016ERE 2021 @K Q] &
6712l DH=<H CiH| TEHES 7|3t Bwoto] 6.54%2| 240
LIRto 20223~2026 Oj2f EttH| QA| OiE 7ot SLUSHA

AN FHT HEY*6.54%5 AtE3I0

FEot St

(Sl - ke

16~21Y CAGR 2015 2016 017 Mmg 019 w00 Wn
ThOqH| of Hef| 9575 9714 0477 10455 10012 1085 1418
THorH| (032 Ch) £.54% o % % 6% 5% 5%
54 2891} 7|EfEHe|&9
=Yl 7|EtE Y=ol 2%, A 2015HFE 20214
CIO|EH Qo HXAt7F Mot A2 &gy = UYJASL|ICH ET
gdeee 22 42 0ef a3z 8 FHO| HLCHE 2
4otsto, a8 9dnt JZ|EfF Y& 1A [ Ol H e
MeEHASH S dEXoZ MEStAEL
(CH9 H2H) Average 05 006 07 08 2009 200 20
a8ty 1,845 1,23 1476 179 2804 2010 1765
R 5,747 347 5369 1216 10149 4008 (6340) 20022
5.5 HOIM HIE F=H

HelM HEE2 FEE "HAMALE=0[AEBT) 2016HFH
2021E7X| 9] B Rz HAMEY 23.41%E HESHY
F=EoIAE LT
(Chf - ok 1621Y CAGR 015 2016 007 018 019 200 201
YOIkl 10556 1547 14483 18164 18173 35087
ouHoyg Ba1% B DM 1% K% MM B3%

2022E
21,784

b.54%

2022¢
1,845

5,741

2022
B

B41%

003

25,888

6.54%

2003E
1,845

5,747

013E
39,304

B41%

20248
0764

b.54%

2024E
1,845

5,741

20048
46,489

2341%

2005

36,559

b.54%

2025¢
1,845

5747

2025€
55,048

1341%

2026

13446

B.54%

2026E
1,845

5,741

65,247

B41%



5. Valuation DCF Method: FCFE

5.6 27|=0]9

JE!

Ay
o

o %% So 202K E B3 517 P
Zo| 33

(CH9: H0H8l) 16~21Y CAGR 2015 2016 007 2018 2019 2020
&47120[ (i) 31,395 40362 67,40 52,791 55380

G7]20| 28045 chbl) 32.62% 21.8% 5% 447%  30%  21.5%

5.7 Z47td42ZH|, =2 H X2 712, CAPEX =%
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Oj=oH CHH| 52%2 A™EEQYOH, Sk 2022~2026 HATHX|
5IHEO] SO KAIAZIH| J|EMOZ O|g=N o=
A 9 IS

52%2 HBHASLILL SAE B3 35
FHHY AEe $EX YYI YRA =7z

ChZat
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103,805

37.05%

bt ZH| 2] 7[5t E a2
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S|

=2 7|5t B 12.7%E 5l =™ &Lt

(CH9| - Hiotg)) 2016 2017 2018 2019 2020

cotg

Of| & CAPEXO|| =

CH |

2021

2022¢
108,845

32.69%

CAGR 2022E

2023¢
128,573

32.50%

2023E

2024€
152,076

32.34%

2024

2025€
180,077

32.23%

2025E

2026E
213,436

32.14%

2026E

KRR 2| 6,631 7,484 8,530 8,402 10,156

Of & oiy| 5.9% 5.3% 5.7% 4.9% 5.0%

12,335

17,321

20584

24,461

5.2%

29,069

34,544

*HAEC 5L 3,131 7,498 5,695 15,395 (11,950)
}

e S

R
O &2l

965 2,389 1,480 1,689 1,225

Exa 2,800 6,842 3219 15,244 (13,239)
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12.7% 12.7%
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5.8 FCF

FCF = NI + Dep - ANWC — CAPEX

HoM Fot FI=0|9, Aty
X2 Sdlf 0|2 FCFE +otH CHS

(Sl M) 16~21Y CAGR 2015 2016

7| =0lY (N1 31,395

S2|=0|Y B(0H =Y CHH]) 32.62% 27.8%

That: R LB | 6,631

A2 &L HAE FIH 3,131

K2t capEx 27,333

FCF 7,562
5.9 CAPM
A7 At 2H 82 XFEAM7HA A
AEYSLICE MAS Che 2L
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=5 71
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=X 1092 & 202 7%
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AESHAS LI

SALS| XH7|XH2H| 82 5.63% Y LI Ct.
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H, 28425, ANHEF
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2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E
40,362 67,140 52,791 55,380 103,805 108,845 128,573 152,076 180,077 213,436
28.5% 44.7% 31.0% 27.5% 37.05% 32.69% 32.50% 32.34% 32.23% 32.14%
7,484 8,530 8,402 10,156 12,335 17,321 20,584 24,461 29,069 34,544
7,498 5,695 15,395 (11,950) 5,377 5,377 6,531 7,579 8,801 10,226
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5.10 TV, MV, FZ7HX|, &50H

58 0|Z 9| Terminal Valuee Y7
T AESLICE AR SAE REY =
Ao EXYEEES Sl ASFHM &

=3
LCh 22k o8 7|=F O|0LtZ

272546023020, MV 3X 7H2 LIS LICH 0|8 FAl
LIE0o T 74X = 19790722 52 279 Z=71 7|& 26%
AS0EH0| Y HoZ ML C}

2QlE(carPm)

PV of FCFE
Operation 7| X|
STHEEE
Terminal Value
MV

axtel2
NPT

A A
_l_—l_l_

ZEIbR
ELE

AT (58 27€ 7|&)

A& Z
ALMEES 1%2 7IHS0 TVE =SS LICH TVE
[m]

5.63%

470,569
1.0%
2,546,003
3,016,571
0
3,016,571
15,242,370
197,907
26%
157,300




6. Appendix

6.1 XjFAEH &

(&9 : /)
2021 2020 2019

AT
| QST 335,723,022,270 257,710,373,589 225,546,548,484
BHBUMSYX 77,211,544,736 99,439,220,422 31,868,276,461
IEE 35,370,079,189 29,113,650,402 42,352,717,490
JIEH A 5,434,696,862 3,294,524,712 4,186,198,204
J|EIS SR 205,759,500,000 112,200,525,000 135,635,520,584
T D XA 11,596,904,125 12,348,851,519 11,123,165,033
J|EF R4 350,297,358 1,313,601,534 380,670,712
I HISSXH 130,648,011,966 103,822,940,951 100,169,355,750
JIEH A 78,349,830 82,046,330 77,046,330
JIEISSRH 2,893,143,704 4,415,647,043 13,309,053,679
SE T 124,382,380,697 96,289,622,638 84,646,817,434
ST 2,026,404,881 2,149,884,217 1,710,053,680
0] & & 01 K| Rh &t 1,267,732,854 885,740,723 426,384,627
JONEY 466,371,034,236 361,533,314,540 325,715,904,234

2
| . RS20 45,990,326,198 21,920,276,366 23,006,487,683
O 2 7 = 4,695,754,441 4,567,741,512 4,631,092,636
p(=5 = 5,868,163,889 5,299,214,854 5,924,580,722
PRIV E i 27,844,212,227 10,822,180,508 11,903,400,716
J|EF 7,475,331,734 1,132,529,121 429,351,584
2| AR 106,863,907 98,610,371 118,062,025
IHRsS2H 2,677,520,935 2,271,855,662 2,531,250,184
=HFHSHEX 1,025,760,534 920,175,841 1,374,565,637
JIEEII B A2 0181 1,502,388,706 1,268,567,140 1,020,574,258
2| AT 149,371,695 83,112,681 136,110,289
LY EY 48,667,847,133 24,192,132,028 25,537,737,867

=
| X=23 7,621,185,000 7,621,185,000 7.621,185,000
X202 5,601,810,444 5,601,810,444 5,601,810,444
n.xe2xs -2,353,516,350 -2,353,516,350 -2,353,516,350
IvV.012 2 0i3 406,833,708,009 326,471,703,418 289,308,687,273
NESIH 417,703,187,103 337,341,182,512 300,178,166,367

SHANEEH

466,371,034,236

361,533,314,540

325,715,904,234




EL]

II.04= &5t

N.IE=012)

V. EHOH Bl 2F &2l

V.2801<

Vi.ggelEey
J|Efol
JIEHHIE

o9 A
3844

S8HI3
VI OlAIHI S Xt 2t H =0] 2
LUR=RIP LIRS
IX.gI1=012
XJEtEE&

S£F0Z GI|EA2Z 2

SURBOMSERL
XI.ZZ &
XIl.F=golo

2021
280,166,833,067
148,928,526,171
131,238,306,896

14,133,953,654
117,104,353,242
21,788,746,915
22,318,632,875
-2,295,840,316
1,773,826,051
-7,871,695
138,893,100,157
35,087,285,008
103,805,815,149
-675,130,558

SHX @= TFEY

-675,130,558
103,130,684,591

2020
201,335,459,350
112,5657,857,773

88,777,601,577
10,895,847,887
77,881,753,690
-4,329,386,133
4,635,955,897
-10,976,127,474
2,018,563,881
—7,778,437
73,552,367,557
18,173,595,387
55,378,772,170
-812,025

-812,025
55,377,960,145

(B9 Q)
2019
170,307,404,665
96,152,845,378
74,154,559,287
10,012,929,625
64,141,629,662
6,813,015,376
5,754,504,687
-1,746,012,415
2,814,391,316
-9,868,212
70,954,645,038
18,164,462,661
52,790,182,377
-727,038,125

-727,038,125
52,063,144,252

JIEFZ0(9 (B9 : #)

6,839

3,648

3,485




| SYHEOR QIS MISE

1.9g222H #&d #3588

2.0/ %2 #=5
3.01Xe XIZ
4. 82AS &2
| . SRESOZ olst 6358
SRS M=
JIEMA(RS)Y 202
SENHHIRS) HE
JIEIH A (HIRS)2 24
FEXLS HE
ST 2B IEHHRL St
g3 =35
ENHRS)A HE
JIE A (R8) B3t
SEINUISS)Y FS
JIEIH A (HIRS)2 &3t
XM HE
SIS FHS
ST 2B JEIHRL 2L
N.y2esez gt 8358
2lASTHO Mg
He3e X3

V. ESLHS LA SIHRA)

VIIz B3RS LETA

V. ESUBS TN EBRHSS Y

2021
130,580,737,722
147,362,296,513

1,456,731,879
-6,588,252
-18,231,702,418
-131,720,027,625
260,394,043,372
504,045,325
105,368,280
6,052,190
10,567,482,045
76,743,000

-355,851,543,372
—-504,045,325
-1,590,000,000
-2,355,690
-45,110,244,006
—227,523,444
-88,050,000
-22,902,218,748
-133,538,748
-22,768,680,000
-24,041,508,651
99,439,220,422
1,813,832,965

2020
99,804,058,912
117,120,616,140
2,408,752,021
-6,396,806
-19,713,912,443
-7,673,858,585
274,862,807,565
256,298,077

512,545
88,050,000

-256,027,262,565
-256,298,077
—2,705,000,000
-5,000,000
-21,737,455,254
—724,579,129
-1,425,931,747
-18,343,883,194
-128,939,194
-18,214,944,000
73,786,317,133
31,868,276,461
-6,215,373,172

(Sl @ &)
2019
45,356,654,172
59,299,450,073
2,582,146,466
-7,923,839
-16,517,018,528
-40,712,113,546
211,682,585,411
267,348,381
112,617,748
140,000,000
1,541,700
1,425,931,747
396,080
-236,652,585,411
-267,348,381
-1,590,000,000

-15,509,322,472
-318,278,349
-5,000,000
-16,772,678,161
-115,136,161
-16,657,542,000
-12,128,137,535
44,213,852,5632
—-217,438,536

VIO B3RS ETA

77,211,5644,736

99,439,220,422

31,868,276,461




