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3. EXIEOIE

3.3 DDR52I MHSZH
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4. Risk & Issue
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4. Valuation: DCF

40HEZ 2HA
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o
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i
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2019 2020 2021 2022F 2023F 2024F
EIp 18,818,814 | 21,089,789 | 24045600 | 29,816,544 | 36972514 | 45845918
YoY 24% 12% 14% 24% 24% 24%

4.3 THOHH| 2t 2H2|H] =7

mHOf| 9t Bi2|6|o] 22 24 4701 CAGRY! 16%2 B8R LI (Chg): Hprel)
2023F 2024F
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2020 2021 2022F 2023F 2024F
Hoielaol 286540 | 1224413 | 1005647 | 115030 | 1,060,338 | 1087684

4.5 HOIMB|E =

HOINH| 82 B2 X2 2 AN T JFES nafol 21 X201 20213 RRYQIME 28.32%E HEMSLICH

2020 pASYA 2022F 2023F 2024F
MBI E 423,561 1,478,123 3,799,799 5,015,590 6,610,197 8,720,775
HelMg 17% 24% 28.32% 28% 28% 28%
F21=019 2,009,078 4,758,914 9,616,188 | 12,897,231 | 16,997,649 | 22,424,849

2023F 2024F
SXXHEO| =2t
NWC -1,128,273 1,553,971 5,899,199 (2,215,989) 1,017,517 1,092,711
THOXH 2 873,102 840,483 2,780,287 (1,593,310) 541,191 581,185
OHExHH 52 -2,055,213 717,105 3,432,000 -547,403 582,336 625,371
HEME S -53,838 3,617 313,088 75,276 106,011 113,845
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4. Valuation: DCF

4.7 CAPEX =%

CAPEXE 520 &
LA MY S8

=5 S

oro| ‘OHEX Clib| CAPEX HIE'S Hat Lo
_i's_;q. _I__|I_Ej|- Al H{E0f| D|x|E %1'6‘k0|

271 Lo
E42 D2{sto] o|0| AHE

30 37 of=Aof
M0[2| w20l o=l

=02 FH CAPEXE 1 £

Q
>
)
m
>
r\.l

C}

S AASLIEL

AN

o4

2017
30,109,434

2018

40,445,066

2019

26,990,733

2020
31,900,418

2021

42,997,792

2022F

54,270,259

2023F

68,497,959

86,455,647

CAPEX

10,336,000

17,038,000

12,747,000

9,890,000

13,364,000

20,163,040

25,449,047

32,120,867

O OH |
CAPEX

34.3281%

42.1263%

47.2273%

31.0027%

31.0807%

37.1530%

37.1530%

37.1530%

I1|9|3._f

%‘

2021

FYXLOIM 32 A=

2022F

CAGRE &L

2122.03%E Zoh &= 27ty

2023F

2024F

7,511,794

8,515,134

9,536,696

11,396,332

12,987,095

14,799,906

4.9 FCF

2023F 2024F
EEASLSE | 1128273 | 1553971 | 5899199 | -2215989 | 1,017,517 | 1,092,711
CAPEX 12,747,000 | 9,890,000 | 13,364,000 | 20,163,040 | 25,449,047 | 32,120,867
20kt 7,511,794 | 8515134 | 9,536,696 | 11,396,332 | 12,987,095 | 14,799,906
FCF -2,097,855 | 1,830,077 | -110315 | 6346513 | 3518180 | 4,011,177
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4. Valuation

4,10 WACC
4.10.1 WACC 4H4]
FCFFS SIROHX| 2 80157| I8 215 B @ XH2HIG(WACC)S 0| 8 SUICH AALR CHaIt &L ct,

WACC =kd (1 — t) *wd + ke * we
MANM kd (1 — t)e MBRLE D23t ERRIXLE, wde & X0 EXH0F AHX|She H|SQULICE ke APV |XH2H|2
=X

02 QA4AZEZ LIEHT, wes & AHUO| M XE2|X}20] XHX|SH= HI S QLICH.

4.10.2 EIQIXtZEH|Z

EIQIXtZHIE2 AL 8550 X0 eh=d 82t AAST 2IAK 2 £S5 HEYSLICH MRS 1ot

2| 2IoH =7 MHISEHEO| HESH G2 Y UM E(28.32%)3 A YSLICH

4.10.3 X2 |XH2H|2

A2 IXH2HIE2 A2 XA ZY R H(CAPM) B4 S SOl MEYSLICH LA 2 Tthaat 2Lt

rf 3.01% (20 3HE 202 62 3Y =7}
rm = rf 4.73% (202214 1€ CHSHOI2 2OHARE2D|Z |ERP)
B 1.4058 (SK5I0| | A KOSPICHH| 522 H|EF, 22t)

ke 7.18% (rf + Brm — rf))

4.10.4 M2 H2|X| B ZE

SKBIO|H 29| OHY |2 Y22 10MQ1 2022 122 2|& M2 X| HlgS HE3tASLICH

=~

D/A: 36.26%
E/A: 63.74%

WACC =kd (1 — t) * wd + ke * we
WACC =7.1836%
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4. Valuation

411 TV, EV, FYIHK|, 4501

3'd 01=22| Terminal Values YTYTE 0% 21F5t0] FOIASLICE 01 HIF2R2 5 TViE 452 34664 20|04,
EVe 57Z 5877AY/YLICE 017(0f &A1Y Z S XHot0] L&D APIEH2 116X 40869 Y, 0|5 REFAPE LI
O L3F MHIIA|= 168 92922402, ZHEFIL 169+ 90009, 62 3 Z2t 108+ 70009 7|F 57.9%2| A40§210|

ol 2102 HYFLIC,

(EH91: wigtel)

Operation Value 12,241,075
JHLdEE 0%
Terminal Value 45,346,594
EV 57,587,669
Eap = 13,474,315

oH 116,408,578
Al (F) 687,620,673
)
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2017

17,310,444
2,949,991
4,674,862

929,801
5,552,795
37,613
2,640,439
1,305
523,638

28,108,020
359,864

43,226
42,410
273
24,062,601

2,247,290
2,468
599,783
13,385
736,720
45,418,464

8,116,133
758,578
2,724,547
1,340,225
773,780
81,351
2,385,876

51,776

3,481,412

3,412
3,397,490
6,096
5,554

68,860
11,597,545

33,815,280
3,657,652
4,143,736
(771,100)
(502,264)
27,287,256
5,639
33,820,919

45,418,464

2018

19,894,146
2,349,319
523,579
5,496,452
6,319,994
18,392
4,422,733
22,252
741,425

43,764,189
562,194

4,325,550
68,514
310
34,952,617

2,678,770
1,400
544,016
5,164
625,654
63,658,335

13,031,852
1,096,380
3,681,933
1,879,520
1,614,303

56,208
4,555,670

147,838

3,774,152

15,231
3,667,634
5,387
6,597

79,303
16,806,004

46,845,719
3,657,652
4,143,736

(2,506,451)
(482,819)

42,033,601

6,612

46,852,331

63,658,335

2019

14,457,602
2,306,070
298,350
1,390,293
4,261,674
23,508
5,295,835
199,805
682,037
30
50,790,748
768,767
44,775
4,381,812
109,079
901
39,949,940
1,706,658
2,571,049
258
673,640
3,406
580,463
65,248,350

7,961,966
1,042,542
2,367,673
1,257,895
2,737,770
10,701
89,217
293,171
162,997

9,350,502

18,266
7,785,736
53,624
15,743
1,373,828
15,532
87,773
17,312,468

47,921,102
3,657,652
4,143,736
(2,504,713)
(298,935)
42,923,362
14,780
47,935,882

65,248,350

2020

16,570,953
2,975,989
436,708
1,535,518
4,931,322
69,194
6,136,318
202
485,672
30
54,602,900
1,166,244

6,139,627
75,589
353
41,230,562
1,707,645
3,400,278
209,417
556,194
61,962
55,029
71,173,853

9,072,360
1,046,159
2,348,909
1,367,193
3,114,250
13,797
636,649
347,464
197,395
544
10,192,396
272,396
29,923
8,137,398
2,739
266,640
1,296,252
88,121
98,927
19,264,756

51,888,541
3,657,652
4,143,736
(2,503,122)
(405,453)
46,995,728
20,556
51,909,097

71,173,853

HUFS CMRC

2021

26,870,451
5,057,982
474,637
3,139,923
8,267,111
171,464
8,916,605
4,113
838,586

30
69,516,023
1,410,428

6,665,513
339,517
91,139
53,034,270
1,597,344
5,065,132
164,197
590,244
428,962
129,277
96,386,474

14,769,356
1,359,247
4,640,677
2,278,316
2,880,763
10,167
3,002,734
302,059
294,780
613
19,426,060
2,699,071
32,433
14,743,046
1,200
627,995
1,223,703
4,606
94,006

34,195,416

62,157,072
3,657,652
4,334,643
(2,294,562)
675,271
55,784,068
33,986
62,191,058

96,386,474
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5.2 SKSH0|LI A A0IH|ALA

2017 2018 2019 2020 2021
o= 30,109,434 40,445,066 26,990,733 31,900,418 42,997,792
OHE-242t 12,701,843 15,180,838 18,818,814 21,089,789 24,045,600
oiEE0|2 17,407,591 25,264,228 8,171,919 10,810,629 18,952,192
THofB| otzt2]| 3,686,265 4,420,478 5,452,740 5,798,005 6,541,852
Aol 13,721,326 20,843,750 2,719,179 5,012,624 12,410,340
=8+ 996,468 1,691,955 1,247,640 3,327,905 2,377,516
=8dl& 1,249,617 1,142,134 1,531,417 1,980,411 1,469,860
X 2HEX 2 29 12,367 13,007 22,633 (36,279) 162,280
et Y2l 77,882 112,810 88,179 84,773 116,135
J|EtEALIH| S 118,860 178,358 113,575 171,575 180,424
HelME| Xt F&0]2 13,439,566 21,341,030 2,432,639 6,237,037 13,415,987
HOINHIE 2,797,347 5,801,046 423,561 1,478,123 3,799,799
Y210l 10,642,219 15,539,984 2,009,078 4,758,914 9,616,188
HOIMAI R D|EFEZ&0) (422,042) (67,219) 94,023 (107,378) 1,071,330

STHHOR GY|290R MERE|X| Qe T2

HBZOM o MEFH QA 2,762 (77,029) (90,211) 1,266 (13,694)

SEHOR Y[R oZ MEREE XA

SHelAtyF et ite|2txto] (387,683) 7,534 150,037 (47,407) 963,288

IHY & EEotaa 12,753 (417) 10,143

| SRR O (10,735)

Aol |EtE 2t 0lof Cish X2 (26,386) 2,276 21,444 (60,820) 111,593
£xgo|o 10,220,177 15,472,765 2,103,101 4,651,536 10,687,518
Yolzo0lQlo| ML

X|BH2 el 2 FFX[2 10,641,512 15,540,111 2,005,975 4,755,102 9,602,316

H| X6 x| 2 707 (127) 3,103 3,812 13,872
Fx0[o|

X|uH2| 0| AQZX|E 10,221,113 15,471,792 2,099,648 4,649,850 10,669,346

H| XU x| 2 (936) 973 3,453 1,686 18,172
g9

2125 =0( (Tl 8) 15,073 22,255 2,933 6,952 13,989

3|3 20(9f (Thel - ¢) 15,072 22,252 2,932 6,950 13,984
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53 SKoIO|HA HIFSEH
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2017

14,690,614
15,373,261
41,680
(120,332)
14,841
(618,836)
(11,919,162)
(2,776,527)
657,523
308

(167)
18,437
(22,009)
3,431
(26,204)
902
(1,201)
244,897
(9,128,303)
3,249
(784,911)
5,900
(114,487)

(351,906)
782,330
(710,635)

(423,601)

(83,341)
2,336,205
613,786
2,949,991

2018
22,227,199
25,825,017

81,323
(126,029)
15,258
(3,568,370)
(21,428,749)
4,174,667
(4,519,395)
116

(100)
21,824
(48,424)
7,118
(4,012,799)

131,754
(16,036,146)
2,532
(933,139)
17,081
(200,508)
(33,330)

(1,395,317)
3,125,721
(2,078,522)

(1,736,514)
(706,002)

(3,805)
(600,672)
2,949,991
2,349,319

2019
6,549,736
11,895,834
30,543
(238,314)
14,891
(5,153,218)
(10,450,936)
1,070,784
(845,337)
4,164,793

(627)
13,057
(57,482)
4316
(81,447)
53,840
(13,920,244)
183
(673,356)

(176,954)
(2,462)

3,836,668
9,833,882
(4,585,425)
(390,501)
(1,026,003)
4,715

21,283

(43,249)
2,349,319
2,306,070

2020
12,314,571
12,916,771

40,635
(288,565)
16,365
(370,635)
(11,840,393)
913,591
(1,054,401)
(115,122)
773

(205)
36,722
(238,727)
708
(93,846)
59,089
(10,068,662)
695
(800,729)
2,958
(483,237)

252,054
5,173,016
(3,921,310)
(319,740)
(684,002)
4,090

(56,313)
669,919
2,306,070
2,975,989

2021

19,797,648
20,951,478
17,341
(240,942)
84,679
(1,014,908)
(22,392,277)
2,572,550
(2,600,586)
(1,548,448)
213

(29,830)
47,027
(79,537)
45,972
(130,318)
79,940
(12,486,635)
2,073
(973,893)
3,000
(44,862)
(7,250,087)
1,144
4,492,313
8,933,737
(3,320,911)
(323,975)
(805,024)

8,484

2

184,309
2,081,993
2,975,989
5,057,982



