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RIM (Residual Income Model, Z3}0|2/ 2 &) /\/

(EYEET)) 2024A  2025A  2026F  2027F  2028F  2029F  2030F & I I

Total Shareholder's Equity 73,916 120,667 342,569 651,253 952,209 1,268,812 1,521,617 RIM Z 1}

Total Shareholder's Equity : L

S vinid 63,710 97,291 231,618 496911 801,731 1,110,510 1395214  zxzp| &ixzts| 929 477.6
Net Income 19,797 42,948 222,455 326,198 332916 350,136 331,422  MA7HA @A 1,464,237.1
Dividend (Total) 1,681 10856 25683 32619 35267 37,091 35108  Beginning Shareholder's Equty  250,110.0
Payout ratio % B5%  253%  115%  10.0%  106%  106%  106%  poie v o Residuslncome 2,643,824.7

FROE (Forecasted ROE) 31.1% 44.1% 96.0% B5.6% 41.5% 31.5% 23.8%

HEFYF (9HF) 725.9
COE (Cost of Equity) 8.1% 7.6% 8.7% 8.5% 8.3% 8.1% 8.1%

ROE Spread (FROE-COE)  23.0% 36.6% 87.3% 57.1% 33.2% 23.4% 15.7% SHEUI}F () 3r642131 1

Residual Income 14,632 35586 202,305 283961 266,373 260,185 218,409
PVIF finchting Midryes o Fockr) = = 096 082 074 067 o060 WF 2,425,0008
FHTo{0]2 o] Huzz| - - 193,521 232,745 197,226 174,023 131,962 Potential (Upsice) +50-2%
Continuing Value Calculation
RI ASHEE g (%) 0.5%
COE 8.7%
L -y

(=8 2024A  2025A  2026F  2027F 2028F 2020F  2030F ./i/i
EBIT 23.467.3 47,2063 2744819 397,626.1 398,786.0 413929.3 386,682.9 DCF &3}
EBITOf O & ory| 40356 75883 551159 79,8310 80,1641 83,1389 TLEOLT oo
NOPLAT 19,431.7 39,618.0 219,366.0 317,795.1 318,621.9 330,790.4 309,081.3 FIFCF M7 845,870
|.59% A2 12,5815 13,9301 26,0052 43,343.0 433440 433450 390114  H&7H3 (20304 0|%) 1,354,490
S¥38Y 32,0133 535482 2453712 361,138.1 361,965.9 374,135.4 3480427  Operating Value of FCFF 2,200,360
EUNEEY 55998 -2,681.0 -31,286.2 -46,077.5 -17,699.1 -3,7850  -7285  W|HYB SXXME 190,670
S, 50 O|ATpMER} -20,0405 -32,1548 -60,000.0 -100,000.0 -100,000.0 -100,000.0 -90,0000  sxriizimiz 2,391,031
5 -25,640.4 -35,0358 -91.286.2 -146.077.5 -117,699.1 -103,785.0 -B2.364.2 wEAA (o) 796
Free Cash Flow 6,372.9 18,512.4 1540850 215060.6 244,266.8 2703504 265678.5
PVIF (Prasent Value Interest Factor) - - 0.96 0.82 0.74 0.67 060  z@=cirix|(#) 3,294,045
FHFCFe g7 ta| - = 147,395.4 176,271.6 1B0,B58.2 1808228 1605221

7t 2,425,000#
Continuing Value Calculation
HLAHDE g (%) 0.5% Potential (Upside) +35_B%
WACC (CoE+2%) 10.7%
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