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(%% 12 A 31 B) FY23A FY24A FY25E FY26E FY27E

HEEN (FFARF) 34,932 36,726 40,163 44,686 49,573
Fl 3% (%) 15.0 5.1 9.4 11.3 10.9

Ja AW (FFARF) 11,582 11,668 12,431 13,560 14,952
Fl 3% (%) 20.6 0.7 6.5 9.1 10.3

FAE (1) 24.8 24.6 23.1 21.2 19.2

% R (%) (56.8) (46.4) (52.2) (57.4) (62.8)
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A 1 2455 A%

b L EFAR 24 (%)

ART BF A FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
R O 40,163 44,686 49,573 40,163 43,952 48,033 0.00% 1.67% 3.21%
24 24,953 27,805 30,929 24,953 27,339 29,951 0.00% 1.70% 3.27%
B A 14,631 16,134 18,018 14,631 15,880 17,483 0.00% 1.60% 3.07%
Ja 4] A 12,431 13,560 14,952 12,431 13,332 14,505 0.00% 1.72% 3.08%
AARFEBAME () 10.25 11.18 12.33 10.25 11.00 11.96 0.00% 1.72% 3.08%
ERIES 62.13% 62.22% 62.39% 62.13% 62.20% 62.35% Oppt  +0.02ppt  +0.04ppt
B Ak )i & 36.43% 36.11% 36.35% 36.43% 36.13% 36.40% Oppt -0.03ppt -0.05ppt
HA) e & 30.95% 30.35% 30.16% 30.95% 30.33% 30.20% Oppt  +0.01ppt -0.04ppt
For kR EIEST, BEBFRLRRTHTAN

B 2: DCF &4 85 #

DCF #4& (B % T ARTH) 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E
B AT A i 13,986 15,587 17,369 19,279 21,363 23,624 26,008 28,536 31,190
#E 9.83% 9.83% 9.83% 9.83% 9.83% 9.83% 9.83% 9.83% 9.83%
B AT ) (LA %) 12,611 14,055 15661 17,384 19,263 21,302 23,452 25731 28,124
A8 L5 P 1542 1651 1,741 1,778 1834 1875 1,899 1914 1,918
- BREFAEEMR -251 -608 -651 -701 757 -814 -857 -899 -934
SRR E -1,969 -1,869 -1,769 -1669 -1569 -1,469 -1,369 -1,269 -1,169
B o AAR 11,932 13,229 14,982 16,793 18,771 20,894 23,125 25477 27,939
#AE 461,233
REEKE 3.0%

Jm A3 F AR A WACC 9.2%
P AR A 12.5%
[ oW 3.8%
T R A 5B 0.95
TR ] 2 2.5%
T R AN 10.5%
B AR R AR F 35.0%
VR OGRS 15.0%
“qh 208,215
JE 315,506
% 5B -20,946
R & 5,580
PEAAAE 330,872
Bt (87 %) 1,212
DCF & & M4h (AR F) 272.90
Fort kR AR E R IR KT B IR
A 3. AW
A3 F AR A WACC
8.2% 8.7% 9.2% 9.7% 10.2%
4.0% 382.69 341.18 307.66 280.04 256.89
3.5% 352.25 317.44 288.76 264.74 244.33
REEKE 3.0% 327.62 297.84 272.90 251.71 233.50
2.5% 307.28 281.38 259.38 240.48 224.08
2.0% 290.20 267.36 247.74 230.71 215.79
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CME INTERNATIONAT

B4 BHREGS TR

RBHEFRFR T HRAR T A 218 (%)
ART BF A FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E
EEAION 40,163 44,686 49,573 39,926 45,226 51,264 0.59% -1.19% -3.30%
4] 24,953 27,805 30,929 25,016 28,376 32,204 -0.25% -2.01% -3.96%
2 A8 14,631 16,134 18,018 14,058 16,066 18,387 4.07% 0.42% -2.00%
)27 4 A 3 12,431 13,560 14,952 12,505 14,046 15,754 -0.59% -3.46% -5.09%
A AEROKE () 10.25 11.18 12.33 10.57 11.90 13.30 -3.01% -6.01% 7.27%
ERTES 62.13%  62.22%  62.39%  62.66%  62.74%  62.82% -0.53ppt -0.52ppt -0.43ppt
% e ) A 5 36.43%  36.11%  36.35% 35.21%  3552%  35.87% +1.22ppt +0.58ppt +0.48ppt
iR 2 30.95%  30.35%  30.16% & 31.32%  31.06%  30.73% -0.37ppt -0.71ppt -0.57ppt
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3R 35 & 2022A 2023A 2024A 2025E 2026E 2027E
4412318 (FFARF)

LTI ON 30,366 34,932 36,726 40,163 44,686 49,573
A RA (10,885) (12,513) (13,548) (15,209) (16,881) (18,644)
240 19,480 22,419 23,178 24,953 27,805 30,929
BERA (8,941) (9,478) (10,549) (11,105) (12,453) (13,693)
A4 R (4,802) (5,010) (5,283) (5,623) (6,211) (6,841)
B A (1,320) (1,524) (1,600) (1,741) (1,929) (2,130)
LA R (2,923) (3,433) (3,666) (3,856) (4,281) (4,739)
F ) 103 489 (1) 115 (32) 17
EEAE 10,991 13,070 13,112 14,631 16,134 18,018
PN S T BT (21) 79 126 126 126 126
BKET (5) (10) 69 69 69 69
S AT 478 60 287 587 587 587
F ) (37) (59) (92) (92) (92) (92)
AT E 10,954 13,011 13,020 14,539 16,042 17,926
B AL (1,343) (1,433) (1,280) (1,429) (1,577) (1,762)
R E (4 4 (71) (679) (905) (1,212)
VoA 4 %) 9,607 11,582 11,668 12,431 13,560 14,952
L IR T 9,525 11,434 11,442 12,262 13,393 14,787
B 5,456 7,032 7,602 8,161 8,970 9,965

= Rek 2022A 2023A 2024A 2025E 2026E 2027E
412 A31 8 (FFARF)

Pk 30,606 26,875 25,647 30,538 36,197 42,768
e BNEFNY 23,186 18,787 16,644 20,952 25,660 31,217
JR K 2 2,661 3,297 3,226 3,566 3,968 4,402
A 4,025 3,979 4,757 5,000 5,550 6,130
FATHR 289 268 297 297 297 297
H AR T 445 545 722 722 722 722
BN 16,139 21,065 30,997 31,386 31,566 31,556
Wy BB R (40 4,261 5,490 7,086 8,291 9,286 10,090
#IE AL 755 1,313 1,697 1,697 1,697 1,697
K~ 1,977 2,225 6,723 6,010 5,297 4,585
S 4,403 5,062 11,093 11,093 11,093 11,093
HAe 3k A K 4,743 6,976 4,397 4,295 4,193 4,090
BE~ 46,745 47,940 56,644 61,925 67,763 74,324
e A 11,770 10,103 10,427 10,760 11,103 11,466
EH 5 0 8 5 5 5 5
AT # 2,291 2,690 2,793 3,125 3,469 3,831
RAFHLHK 573 653 428 428 428 428
HAEH Gk 8,906 6,751 7,202 7,202 7,202 7,202
A3 A 2,976 4,491 5,458 5,458 5,458 5,458
KM% % 0 1 0 0 0 0
AN 93 109 127 127 127 127
A3k A S R 2,883 4,381 5,331 5,331 5,331 5,331
B Atk 14,746 14,594 15,885 16,218 16,562 16,924
A 1,212 1,212 1,212 1,212 1,212 1,212
FRBA 608 608 608 608 608 608
e 30,161 31,265 34,036 38,306 42,896 47,883
BARBER 31,981 33,085 35,856 40,126 44,717 49,703
DR R 18 261 4,902 5,580 6,485 7,697
& AR A RS 46,745 47,940 56,644 61,925 67,763 74,324
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CME INTERNATIONAT

WERER 2022A 2023A 2024A 2025E 2026E 2027E
#4412 31 8B (BFARF)

ZEALR

ALET A 9,611 11,578 11,740 13,110 14,465 16,164
I V8 B4 911 1,039 1,503 1,542 1,651 1,741
Ak (1,343) (1,433) (1,280) (1,429) (1,577) (1,762)
TEFEEMN 1,524 (1,652) (727) (251) (608) (651)
e 1,438 1,528 1,196 914 1,160 1,242
5BERLLR 12,141 11,062 12,432 13,885 15,092 16,735
BFEALR

FARTF X (1,916) (2,689) (1,959) (2,000) (1,900) (1,800)
W 5 %k 0 (871) (5,773) 0 0 0
A (1,304) 2,867 350 31 31 31
BBRFAER (3,220) (693) (7,383) (1,969) (1,869) (1,769)
BEAALR

[IETL 0 BN (4,233) (10,670) (8,843) (7,608) (8,515) (9,408)
A 0 (19) ) 0 0 0
AT 2 AT A 0 79 79 0 0 0
e (961) (166) (114) 0 0 0
AR RALR (5,194) (10,776) (8,882) (7,608) (8,515) (9,408)
SALRESD

ES VB 15,133 18,974 18,668 16,644 20,952 25,660
ERTH 114 101 72 0 0 0
FRAE 19,087 18,770 14,980 20,952 25,660 31,217
¥ K & 2022A 2023A 2024A 2025E 2026E 2027E
44124315

R N 20.2% 15.0% 5.1% 9.4% 11.3% 10.9%
EX b 18.6% 15.1% 3.4% 7.7% 11.4% 11.2%
284 21.2% 18.9% 0.3% 11.6% 10.3% 11.7%
ERE S SR 20.1% 20.6% 0.7% 6.5% 9.1% 10.3%
i H )G A 21.3% 20.0% 0.1% 7.2% 9.2% 10.4%
B AR S b 2022A 2023A 2024A 2025E 2026E 2027E
44124315

EXIES 64.2% 64.2% 63.1% 62.1% 62.2% 62.4%
ERTE-£2 36.2% 37.4% 35.7% 36.4% 36.1% 36.3%
WP A A & 31.4% 32.7% 31.2% 30.5% 30.0% 29.8%
M AR B4R 5 32.6% 35.6% 34.1% 34.5% 34.1% 34.2%
= R E 2022A 2023A 2024A 2025E 2026E 2027E
$4 124318

F R AR ARA R R (43) 0.7) (0.6) (0.5) (0.5) (0.6) (0.6)
A E (4) 2.6 2.7 25 2.8 33 3.7
R SR T 26.8 31.1 32.4 32.4 32.4 32.4
BB R A 127.3 116.7 117.7 120.0 120.0 120.0
JAT K 2K R B R S 76.6 72.6 73.9 75.0 75.0 75.0
& 48 35 AR 2022A 2023A 2024A 2025E 2026E 2027E
5412315

LS 29.9 24.8 24.6 23.1 21.2 19.2
AR (R 29.9 24.8 24.6 23.1 21.2 19.2
bk & 23.2 26.8 26.0 25.3 24.6 23.8
M8 (%) 1.9 2.4 2.6 2.8 3.1 35
A |45 E R 8.7 7.7 7.5 6.8 6.0 5.3
4k 44 / EBITDA 23.2 20.4 19.5 17.5 15.6 13.8
& fi4E 1 EBIT 25.2 22.1 21.9 19.5 17.2 15.2
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ARG 5 b R RS R — B 3 RAL Kk

AR 8] S TR SR BRALA T A A AR P B ) 09 N 8] BT BAT 09E Sk TR R AT AT RIS AL B P AT ) ABA ZFIEANRA, BT Sk N &) A AR
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PRNEZHWR, AELREBLEEEH (FINRA") 2 M 3 KFA L HIF 6 Fteo 4R ARG AR ITIF R L TR H AT LIRE T 009 A A B 0F K agAa X
FINRA AL 69 FRA] o AR AUARAL L K B 1934 SFHER L ik (£4597) AN 15a-6 L8 “TRAMBLTH", TARMBS LT BRAIRE AT H P R R T4
WA AR 5 R R LAEFT I A A BRI S 89 & BV Ade BARYE ARG P -4 0942 & BATAEMT R RIE AR S, AR AU £ BEM 69 2 2 5 7 kAT

b 42 3 Ao S 69 M AL

k34 CMBI (Singapore) Pte. Limited (CMBISG) (4 &) i it 201731928D) /i # Atk 5 % . CMBISG 242 M 4B 1 k%>  (Hihodkrpl % 110 %) FHRE,
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