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DCF ZR0I0|M: =S & A TETHK|

Basic Setup

Base Year: 2024 Date: 12/3/124

Company Name: S CH Rf= K} Share Price: $214,500.00

Ticker: KS: 005380 Forecast Horizon: 5 years

Prevailing Scenario: Base Tax Rate 27.34%

$ ek 2024E 2025E 2026E 2027E 2028E
agszs=

EBITDA 18,340,025 20,230,365 22,363,070 24,766,446 27,472,237
EBIT 13,248,211 14,837,996 16,618,556 18,612,783 20,846,316
EBIT(1-Tc) 9,626,751 10,781,961 12,075,797 13,524,892 15,147,879
FYv=SE 14,718,565 16,174,330 17,820,311 19,678,556 21,773,800
CF NWC (2™ xt2 =2 (207,774) (1,373,622) (1,511,053) (1,176,714) (1,714 ,408)
Capex (RH2 X X|Z) (7,919,249) (8,869,559) (9,933,906) (11,125,975) (12,461,092)
Ao IS E 6,591,542 5,931,149 6,375,352 7,375,867 7,598,300
A HFZS EO| AKX 7HK| 6,218,104 5,278,139 5,352,012 5,841,132 5,676,379

A ME B8 EXIT EV/EBITDA 2.

AL MEE 1.40% Al HZ EV/EBITDA 7.00x

28T 7| RHE K| 167,287,444 28T 7|F RHET}A| 192,305,660
ZHE 74K Q| S| THK| 124,973,592 XHE 7HK| Q| S| THA| 143,663,675

IR 7] AR ME B S 153,339,358 7|9 7kX]: EV/IEBITDA B3 172,029,442
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DCF 2 /00| M¥: 7|5 8w X2H|E & YEEE X271

Weighted Average Cost of Capital Equity Value Transformation

Prevailing Capital Structure

() B3

125,582,011.00

A|7|:_’F_OH 56,387,760 ( ) IT™M F QI‘Al'XH 0.00
Brgf A A 262.88 (+) 82 0.00
=& 7 $214,500 ) | 0.00
£x}912 (Book Value) 125,582,011 '

() ez A ddad Xt (19,166,619.00)
Cost of Debt OEENES 0.00
D/D+E 69.01% ()ITM XM& 2M 5 0.00
Tc 27.34%
=] (-) 2= Xt ALOl| CHSE F X} (32,508,877.00)
BXH|E 4.15%

(+) 2F=FFX[ 2 10,239,905.00
Cost of Equity axtea 84.146,420.00
E/D+E 30.99% ST

, 7|97 & 153,339,358.11

Levered Equity Beta 1.02 187 (3788 =22)
Fd £ E (71K 104) 3.08% X 27K (R E% 2 d) 69,192,938.11
AME™ o2 0 6.92%
Xp7| xp2H| & 10.14% -

7| 7HX| (EV/EBITDA 2.&) 172,029,441.63
75 da X 2H| 8 6.01% X| £ 7}X| (EV/IEBITDA 2¥E) 87,883,021.63

26
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DCF 3 0jjo|M: MH™EF I} AE

Standard Valuation Summary

AP MM 2 EV/EBITDA 29

Applicable Metrics 1.40% 7.00x WACC
TH=THK| 167,287,444 192,305,660 5.50% 5.75% 6.01% 6.25% 6.50%
7191 7HK| 153,339,358 172,029,442 MO 5285731 $253,303  $223,497 $197,726  $173,734
A ol
B 84,146,420 84,146,420 EEUNSNENENNEIVTI $300847 $274.600 $242528 $214.835 $189.149
X| £ 7HK] 69,192,938 87,883,022

i Growth WO $336,315 $298,045 $263211 $233,355 $205774
HES ZSA| 4 262.88 262.88
= —— FRETehE Rate WO $365,498 $323,650 $285773 $253,468  $223,755
A 0] (812 0] ) 22 71% 55.85% 1.80% $397,836  $351,848 = $310,481 $275,389  $243,267

EV/IEBITDA 28 QIZE 2A

ofl
B

$214,500

a1
N
N
-

$269,123

$299,500 $262,707 = $256,237 $250,138  $243,982
$179,800
$239,650
2,628,800
$270,000

25.87%

[=]
&S|
x

[6)]
N

Exit $309,103  $302,217 | $295,273 $288,727 $282,120

@ A K
N

B

EV/ $349,083  $341,727 $334,309 $327,316  $320,258

iz
3

EBITDA $389,063  $381,236 = $373,344 $365,905 $358,396

(]|
=2
=
T
=
T

528 &

e

H

E3
=

oz Jo nE
2 4 M
N

Ju

$429,043 $420,746 = $412,380 $404,493 $396,534
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o]
o= o 116,448,159 142,151,469 162,663,579 182,183,208 204,045,193 228,530,617 255,954,291 286,668,806
o= 7} (94,721,313)  (113,879,569) (129,179,183) (146,273,932) (163,826,804) (183,486,021) (205,504,343) (230,164,865)
o= =02 21,726,846 28,271,900 33,484,396 35,909,276 40,218,389 45,044,596 50,449,947 56,503,941
Thp | (15,200,325)  (18,446,972)  (18,357,495)  (22,661,065)  (25,380,393)  (28,426,040)  (31,837,165)  (35,657,625)
Aol 6,526,521 9,824,928 15,126,901 13,248,211 14,837,996 16,618,556 18,612,783 20,846,316
§§7 B 1,302,150 1,557,630 2,470,933 2,470,933 2,470,933 2,470,933 2,470,933 2,470,933
— 1

2829 841,196 985,893 1,559,538 795,198 864,284 900,601 939,114 995,185
ZgHE (512,836) (879,638) (970,700) (995,039) (995,039) (995,039) (995,039) (995,039)
7|Ep22l 1,377,997 1,930,914 1,782,333 1,782,333 1,782,333 1,782,333 1,782,333 1,782,333
7|EfH|R (1,745,985) (2,238,256) (2,350,343) (2,350,343) (2,350,343) (2,350,343) (2,350,343) (2,350,343)
B ol | H| - X} 2t 20| 2l 7,789,043 11,181,471 17,618,662 14,951,293 16,610,165 18,427,041 20,459,781 22,749,386
1O f|H| £ (2=2]) (2,266,823) (2,979,168) (4,626,640) (4,087,005) (4,540,466) (5,037,117) (5,592,776) (6,218,650)
AL g Aty 20| 5,522,220 8,202,303 12,992,022 10,864,288 12,069,699 13,389,924 14,867,005 16,530,736
Z A MM THE X

=sdEE 11.97% 22.07% 14.43% 12.00% 12.00% 12.00% 12.00% 12.00%
WEXTINEES 81.34% 80.11% 79.41% 80.29% 80.29% 80.29% 80.29% 80.29%
ThOHH| H| S 13.05% 12.98% 11.29% 12.44% 12.44% 12 .44% 12.44% 12.44%
HOI M & 29.10% 26.64% 26.26% 27.34% 27.34% 27.34% 27.34% 27.34%
=1l ol CHSH O]k} 3.74% 3.74% 3.74% 3.74% 3.74% 3.74% 3.74% 3.74%
EX}of Cyst o|xt8 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00%
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Three Statement Model: {2 X E | XtAt

2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E
ERE:
Xtk
&2 01542 A XpAF 12,795,554.0  20,864,879.0  19,166,619.0 21,249,312.7 22233,051.8 23,283,209.8 24911,642.9  26,302,578.4
Ch7| 28ALE 6,949,333.0 5,774,597.0 7,339,968.0 7,560,167.0 7,786,972.1 8,020,581.2 8,261,198.6 8,509,034.6
7|EF2 St A 12,396,646.0  5,934,745.0 2,802,611.0 2,802,611.0 2,802,611.0 2,802,611.0 2,802,611.0 2,802,611.0
ESVE! 3,147,296.0  4,279,057.0 4,682,182.0 5,217,362.1 5,843,445.6 6,544,659.0 7,330,018.1 8,209,620.3
7 EFA A 4,220,9700  4,458,689.0 3,431,169.0 5,386,978.0 6,033,415.4 6,757,425.3 7,568,316.3 8,476,514.2
T KpAH 11,645,641.0 14291,216.0 17,400,346.0 18,681,121.0 21,183,170.7 23,958,062.9  26,550,276.6  29,850,044.5
7| EFRpAL 2,081,853.0 2,640,553.0 3,150,939.0  3,529,051.7 3,952,537.9 4,426,842.4  4,958,063.5 5,553,031.1
Ch7| & OI M| KpAH 47,346.0 85,867.0 195,696.0 195,696.0 195,696.0 195,696.0 195,696.0 195,696.0
B 35,252,606.0 38,037,368.0  43,120,684.0  43,120,684.0  43,120,684.0  43,120,684.0  43,120,684.0  43,120,684.0
O§ 2+ Of| & H| S = X} At 28,121.0 22,302.0 434,503.0 434,503.0 434,503.0 434,503.0 434,503.0 434,503.0
S = X}AH 88,565,366.0  96,389,273.0 101,724,717.0 108,177,486.6 113,586,087.5 119,544,274.7 126,133,010.1 133,454,317.2
EI|28AE 306,410.0 112,557.0 154,966.0 154,966.0 154,966.0 154,966.0 154,966.0 154,966.0
7|EF 2 RFAH 3,539,286.0 3,889,776.0 4,423,3880  4,423,388.0 4,423,388.0 4,423,388.0 4,423,388.0 4,423,388.0
X7 MOE A 137,157.0 179,781.0 210,979.0 210,979.0 210,979.0 210,979.0 210,979.0 210,979.0
7| EFAH A 741,168.0 821,050.0 855,015.0 855,015.0 855,015.0 855,015.0 855,015.0 855,015.0
7| EFXFAE 1,191,284.0 1,550,455.0 1,970,119.0 1,970,119.0 1,970,119.0 1,970,119.0 1,970,119.0 1,970,119.0
S8 KpAt 35,543,083.0 36,153,190.0  38,920,900.0  43,024,090.0 47,785337.1 53,276,775.9 59,579,538.9  66,784,818.7
EXESA 156,656.0 144,450.0 146,148.0 146,148.0 146,148.0 146,148.0 146,148.0 146,148.0
28 KpAH 5,846,986.0 6,102,377.0 6,218,585.0 6,531,598 .4 7,055,885 .4 7,808,108.1 8,807,362.3  10,075,448.3
ZE7|Y QU A7 YEX 22429,117.0 25199,437.0 28,476,142.0 30,947,075.0 33,418,008.0 35,888,941.0 38,359,874.0  40,830,807.0
23X 20 KAt 219,721.0 837,502.0 488,181.0 488,181.0 488,181.0 488,181.0 488,181.0 488,181.0
0| &4 = Ol | KpA 2,224,833.0 3,237,309.0 3,604,977.0  3,604,977.0 3,604,977.0 3,604,977.0 3,604,977.0 3,604,977.0
28 ok 45776,526.0 52,326,478.0 64566,977.0 64,566,977.0 64,566,977.0 64566,977.0 64,566,977.0  64,566,977.0
223|A KpAt 26,327,996.0 27,681,534.0 29,664,618.0 29,664,618.0 29,664,618.0 29,664,618.0 29664,618.0 29,664,618.0
NE=ETHPY; 940,826.0 1,117,293.0 1,037,643.0 1,037,643.0 1,037,643.0 1,037,643.0 1,037,643.0 1,037,643.0
XpAHEA| 233,946,415.0 255,742,462.0 282,463,355.0 295,803,261.0 308,968,329.0 323,641,110.7 340,002,796.2 358,268,402.2
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Three Statement Model: X FH| & |

Fxi et =

2y
Of Q1 kH = 15,490,900.0  19,074,956.0  19,594,854.0  23,536,957.3  26,361,392.1  29524,759.2  33,067,730.3  37,035,857.9
CHo| kpQI 2 13,087,836.0  11,366,480.0  9,035,548.0 9,035,548.0 9,035,548.0 9,035,548.0 9,035,548.0 9,035,548.0
o= MEF| ELRY 20,578,902.0  25574,131.0  25109,158.0 25109,158.0  25,109,158.0  25,109,158.0  25109,158.0  25,109,158.0
Ch7| B Ol | Lk 751,929.0 1,008,506.0 1,324,720.0 1,324,720.0 1,324,720.0 1,324,720.0 1,324,720.0 1,324,720.0
=che gy 6,664,647.0 8,102,596.0 7,316,877.0 7,316,877.0 7,316,877.0 7,316,877.0 7,316,877.0 7,316,877.0
J|Et 28 %) 55,187.0 99,144.0 56,712.0 56,712.0 56,712.0 56,712.0 56,712.0 56,712.0
7| EFEAY 7,440,120.0 8,600,241.0  10577,033.0 10577,033.0 10,577,033.0 10,577,033.0 10577,033.0  10,577,033.0
2| A = 1) 167,266.0 405,053.0 224,350.0 224,350.0 224,350.0 224,350.0 224,350.0 224,350.0
Of 2 of| & H| S = = 1 0.0 5,365.0 122,851.0 122,851.0 122,851.0 122,851.0 122,851.0 122,851.0
SEE 64,236,787.0  74,236,472.0  73,362,103.0  77,304,206.3  80,128,641.1  83,292,008.2  86,834,979.3  90,803,106.9
x| Mojx| 22 769,487.0 726,115.0 616,011.0 616,011.0 616,011.0 616,011.0 616,011.0 616,011.0
AFRY 63,458,809.0 62,960,060.0 73,033,493.0 73,033,493.0 73,033,493.0 73,033,493.0 73,033,493.0  73,033,493.0
PSPl 10,667,731.0  12,285,149.0 17,569,760.0  17,569,760.0  17,569,760.0  17,569,760.0  17,569,760.0  17,569,760.0
LBl ™2 0] ELAY 79,165.0 61,861.0 77,268.0 77,268.0 77,268.0 77,268.0 77,268.0 77,268.0
=chexy 4,214,1370  4,327,985.0 4,333,841.0 4,333,841.0 4,333,841.0  4,333,841.0 4,333,841.0 4,333,841.0
JIEF2 8= 1Y 87,258.0 262,518.0 176,399.0 176,399.0 176,399.0 176,399.0 176,399.0 176,399.0
7| EFEAY 3,344,618.0 4,252,265.0 5,212,012.0 5,212,012.0 5,212,012.0 5,212,012.0 5,212,012.0 5,212,012.0
0| &1 B Ol A| L kf 3,689,328.0 5,027,741.0 5,438,976.0 5,438,976.0 5,438,976.0 5,438,976.0 5,438,976.0 5,438,976.0
2| A = 1) 783,306.0 705,751.0 834,052.0 834,052.0 834,052.0 834,052.0 834,052.0 834,052.0
EYEY 151,330,626.0 164,845,917.0 180,653,915.0 184,596,018.3 187,420,453.1 190,583,820.2 194,126,791.3 198,094,918.9
N
e 1,488,993.0 1,488,993.0 1,488,993.0 1,488,993.0 1,488,993.0 1,488,993.0 1,488,993.0 1,488,993.0
At Qo2 4,070,260.0  4,241,303.0 4,378,489.0 4,378,489.0 4,378,489.0  4,378,489.0 4,378,489.0 4,378,489.0
J|EFRHE S 2 (1,968,385.0)  (1,713,928.0)  (1,197,084.0) (1,197,084.0)  (1,197,084.0)  (1,197,084.0) (1,197,084.0) (1,197,084.0)
7| EF T Of o | o (1,772,601.0)  (1,620,682.0)  (838,892.0) (838,892.0) (838,892.0) (838,892.0) (838,892.0) (838,892.0)
JEEICE! 73,167,855.0  79,953,601.0  88,665,805.0 97,076,082.4 106,458,999.6 116,902,449.6 128,533,936.2 141,507,228.5
H| X| B K| 5 7,629,667.0 8,547,258.0 9,312,129.0  10,299,654.3  11,257,370.2  12,323,334.9  13510,562.7  14,834,748.8
AL =7 82,615,789.0  90,896,545.0  101,809,440.0 111207,242.7 121,547,875.9 133,057,290.5 145,876,004.9 160,173,483.3
HA QKR & 233,946,415.0 255,742,462.0 282,463,355.0 295,803,261.0 308,968,329.0 323,641,110.7 340,002,796.2 358,268,402.2
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Three Statement Model: | S &E 7 X| 3! 4F

-
E kAl

of =< 116,448,159.0 142,151,469.0 162,663,579.0 182,183,208.5 204,045,193.5 228,530,616.7 255,954,290.7 286,668,805.6
ESVEN 3,147,296.0 4,279,057.0 4,682,182.0 5,217,362.1 5,843,445.6 6,544,659.0 7,330,018.1 8,209,620.3
Of =k} A 3]4:7|ZH (DSO) 9.9 11.0 10.5 10.5 10.5 10.5 10.5 10.5
o= 116,448,159.0 142,151,469.0 162,663,579.0 182,183,208.5 204,045,193.5 228,530,616.7 255,954,290.7 286,668,805.6
7| EpH A 4,220,970.0 4,458,689.0 3,431,169.0 5,386,978.0 6,033,415.4 6,757,425.3 7,568,316.3 8,476,514.2
7|EH| A 3|4:7|2t 13.2 11.4 7.7 10.8 10.8 10.8 10.8 10.8
TEIP 94,721,313.0 113,879,569.0 129,179,183.0 146,273,932.5 163,826,804.3 183,486,020.9 205,504,343.4 230,164,864.6
T KA 11,645,641.0 14,291,216.0 17,400,346.0 18,681,121.0 21,183,170.7 23,958,062.9 26,550,276.6 29,850,044.5
T XA 3| R 2 (DIO) 44.9 4538 49.2 46.6 472 47.7 472 473
TEIP 94,721,313.0 113,879,569.0 129,179,183.0 146,273,932.5 163,826,804.3 183,486,020.9 205,504,343.4 230,164,864.6
OH QUxH = 15,490,900.0 19,074,956.0 19,594,854.0 23,536,957.3 26,361,392.1 29,524,759.2 33,067,730.3 37,035,857.9
O Qx| 2 3] MY 2 (DPO) 59.7 61.1 55.4 58.7 58.7 58.7 58.7 58.7

S &} (BB) 34,092,229.0 35,543,083.0 36,153,190.0 38,920,900.0 43,024,090.0 47,785,337.1 53,276,775.9 59,579,538.9
SEX}AF ZE7FAZH] (2,987,809.5) (3,175,285.0) (3,278,328.0) (3,412,483.2) (3,685,337.0) (3,997,765.4) (4,354,175.9) (4,759,521.7)
SHRIA K| 2 (113,008.0) (136,870.0) (144,338.0) (161,658.6) (181,057.6) (202,784.5) (227,118.6) (254,372.9)
SHRIA X E 4,304,334.0 4,014,969.0 7,070,758.0 7,919,249.0 8,869,558.8 9,933,905.9 11,125,974.6 12,461,091.6
J|EpH E 247,337.5 (92,707.0) (880,382.0) (241,917.2) (241,917.2) (241,917.2) (241,917.2) (241,917.2)
S8} (EB) 35,543,083.0 36,153,190.0 38,920,900.0 43,024,090.0 47,785,337.1 53,276,775.9 59,579,538.9 66,784,818.7
SIS} (BB) 5,677,567.0 5,846,986.0 6,102,377.0 6,218,585.0 6,531,598.4 7,055,885.4 7,808,108.1 8,807,362.3
SR X E 1,556,993.0 1,718,733.0 1,780,423.0 1,994,073.8 2,233,362.6 2,501,366.1 2,801,530.1 3,137,713.7
SEXIA K 2 (20,261.0) (7,357.0) (2,333.0) (2,613.0) (2,926.5) (3,277.7) (3,671.0) (4,111.5)
SEXIA ZEpARZH] (1,432,948.0) (1,866,935.0) (1,662,765.0) (1,679,330.4) (1,707,032.0) (1,746,748.8) (1,799,487.8) (1,866,399.1)
J|EpH = 2 65,635.0 410,950.0 883.0 883.0 883.0 883.0 883.0 883.0
SEx}A (EB) 5,846,986.0 6,102,377.0 6,218,585.0 6,531,598.4 7,055,885.4 7,808,108.1 8,807,362.3 10,075,448.3
VEECE

7|% o]2lof 68,911,800.0 73,167,855.0 79,953,601.0 88,665,805.0 97,076,082.4 106,458,999.6 116,902,449.6 128,533,936.2
C+7]20| Q] 5,522,220.0 8,202,303.0 12,992,022.0 10,864,287.8 12,069,699.5 13,389,923.9 14,867,004.8 16,530,736.0
== (1,266,165.0) (1,572,542.0) (2,212,882.0) (2,454,010.3) (2,686,782.2) (2,946,474.0) (3,235,518.1) (3,557,443.7)
7|2t o|Qlolof 2 73,167,855.0 79,953,601.0 88,665,805.0 97,076,082.4 106,458,999.6 116,902,449.6 128,533,936.2 141,507,228.5
HY SHe| S 1.84% 2.15% 2.77% 2.77% 2.77% 2.77% 2.77% 2.77%

H| X|H} X & H| & 9.24% 9.40% 9.15% 9.26% 9.26% 9.26% 9.26% 9.26%

H| X|Hj K| £ 7,629,667.0 8,547,258.0 9,312,129.0 10,299,654.3 11,257,370.2 12,323,334.9 13,510,562.7 14,834,748.8
Xt = 82,615,789.0 90,896,545.0 101,809,440.0 111,207,242.7 121,547,875.9 133,057,290.5 145,876,004.9 160,173,483.3
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DCF: WACC &4 = 5! Cost of Debt Calculations

Credit Bond Rating A2/A
| Default Spread 1.07% |
10 Year Treasury Spread 3.08%
| CostofDebt 4.15% |
Interest Coverage Ratio Ratings & Spreads
greater than <to Rating is Spread is
HH HHHEHHH 0.05 D2/D 20.00%
0.05 0.10 Cc2/C 17.00%
0.10 0.20 Caz/cC 11.78%
0.20 0.30 Caa/CCC 8.51%
0.30 0.40 B3/B- 5.24%
0.40 0.50 B2/B 3.61%
0.50 0.60 B1/B+ 3.14%
0.60 0.75 Ba2/BB 2.21%
0.75 0.90 Bal/BB+ 1.74%
0.90 1.20 Baa2/BBB 1.47%
1.20 1.50 A3/A- 1.21%
1.50 2.00 A2/A 1.07%
2.00 2.50 Al/A+ 0.92%
2.50 3.00 Aa2/AA 0.70%
3.00 T Aaa/AAA 0.59%
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