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SXHHo| A2 FHE| AMY/EE7t

1. 7H8
1.1 &Y HFof WE AH7HX] F=

(CHel: M)
AZCHH| A= 100% 90% 80% 70% 60% 50%
Oj & <4 Casel Case2 Case3 Case4 Case5 Caseb
INS=PION 14,053,248 | 12,034,755 | 10,016,262 7,997,769 5,979,276 3,960,782
BRI 14,053,248 | 12,034,755 10,016,262 7,997,769 5,979,276 3,960,782
S Xt 2,087,500 2,087,500 2,087,500 2,087,500 2,087,500 2,087,500
dasX| 11,965,748 9,947,255 7,928,762 5,910,269 3,891,776 1,873,282
EX +YUE 573.2% 476.5% 379.8% 283.1% 186.4% 89.7%

Cased AT Oi=0

o 2 oHZat 25 LICh

>
12"
>

(E=C + D)

(Etel: M Q)

= 2026 4 2027 4 2028 & 2029 & 2030 A
Casel 4,074,000 | 4,461,654 4,890,650 5,366,136 5,894,009
Case? 3,666,600 | 4,015,489 4,401,585 | 4,829,522 5,304,608
Case3 3,259,200 | 3,569,323 3,912,520 | 4,292,908 4,715,207
Case4 2,851,800 | 3,123,158 3,423,455 3,756,295 4,125,806
Case5 2,444,400 | 2,676,992 2,934,390 | 3,219,681 3,536,406
Case6 2,037,000 | 2,230,827 2,445,325 2,683,068 2,947,005

1.2 I 43IAIe| AFA7HX] 7 ( Case 3 FHLHH| 80% A E)

(CHRl: H &)

s 2026 A 2027 4 2028 4 2029 A 2030 &
HasE 24 -583,322 | 1,286,497 1,411,151 1,553,664 1,755,288
2 OIA$=(14.70%) 0.9337 0.8141 0.7097 0.6188 0.5395
A5 & dXIHK| -544,661 | 1,047,282 1,001,532 961,358 946,920
FEI|tsee YUK (A) 3,412,431
FE7|Z7to|= YK (B) 6,603,831

7

10,016,262




E=H Xo
2 T2

S XHHIO| 2 A|

2| ArHgdot

1.3 UEE 24
Of =Y A2ChH 28 80%E 7FStUS I &ele Mo ME AY7HK| HaeA2 Chgat
Z& Lt
(Bl Mgl
Ey Weighted Average Capital Cost
- 12.70% 13.70% 14.70% 15.70% 16.70%
dEE 0% 11,893,161 10,884,687 10,016,262 9,261,025 8,598,550
2. B|AF W ArAofl CHEH Ofs)
1 MRS U FHUH
T -8
20254 53 | golgdEAee X A4 EFHE A X AMFZ Al
20259 68 | AZ2|d TAS 24 2SAH
20254 83 | J7|YRHEATFL ABUE
20254 9F | ofd ZAA AAMFM S ZFY UAY FHE| FAIHO[R FHO| MHMSHE A%
2026 18 | HIN/0|H|= QF2=E 3 HMFHA =Al
2026 33 | FXRXA S O 2=y
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2.1 23 Y
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SXHHo| A2 FHE| AMY/EE7t

4. BIHO| B FRIPY
4.1 G710 ciet Fa7pg

(1) B7PIEY

g o2 U7t MAleh AAE W 2MAtE S5 AHESHY BIE +dSIAS LI

(@) £

(3) M=
HOUMEEFUM Zeh2 MES 2ot M5 F20f| w2t 29| 0|sh= 9.9%, 29 @21t
2004 & O[3t= 20.9%, 2009 % =1t= 232%S HEoIAS L oHH FF7[Z S 2dst 3
Aolol2 MMASat SYe A2 JHF5t0l HelM HI82 FYotASLICH

(4) M BHIx| =

I A 2ALO] Bt S ES FHoH?| 215 EIU(Economic Intelligence Unit) 2 X2 HA|
FHXRE O]t NEWSE2 O30 Z&L

T= 2026 A 2027 4 2028 A 2029 A 2030 4
=) A=
2HA =SS E 2.00% 1.50% 1.80% 1.60% 1.30%
(o] By § =S —1
BESSE 3.20% 3.60% 3.40% 3.30% 3.30%

N g% fEidz=g2 7130 2dsts A2 7HEsRen, N2 DieidissEs 7IEeR
Eotot gLt

2) M= Digfeigs Eolstr| 2 2ol Mz 2ees HESUSLIT

3) 2AZE A=t Qe AFEM=YEE EF TOiEs Az JHES RS
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51. @S & FHUH
HOECHH| 80%dHES 718t 83589 8 WY 3 /P82 s 25Ut
GRS
T 2026 2027 4 2028 4 2029 A 2030
O =4 3,259,200 3,569,323 3,912,520 4,292,908 4,715,207
o =27t 870,000 955,305 1,050,126 1,155,709 1,273,491
=501 2,389,200 2,614,018 2,862,394 3,137,200 3,441,716
EhEH| 859,013 979,008 1,064,351 1,152,546 1,194,578
01 1,530,187 1,635,011 1,798,043 1,984,654 2,247,139
=R S 297,809 319,717 353,791 392,793 447,652
M=Zg0[< 1,232,378 1,315,293 1,444,252 1,591,861 1,799,487
A7t 2| - 40,000 42,000 44,000 46,000
CAPEX & -200,000 -10,000 -10,000 -10,000 -10,000
2HREHE -1,615,700 -58,796 -65,101 72,197 -80,198
FCF -583,322 1,286,497 | 1,411,151 1,553,664 1,755,288
5.2. AMY7X] AH Aat
CHel M)
Tz 2026 & 2027 4 2028 & 2029 4 2030 A
FCF -583,322 1,286,497 | 1,411,151 1,553,664 1,755,288
I AH 4=(14.70%) 0.9337 0.8141 0.7097 0.6188 0.5395
FCF 2| 2X|7+X]| -544,661 1,047,282 | 1,001,532 961,358 946,920
FEI|2ts ke FATHK| (A) 3,412,431
FHEI|Zt0l= HYIHA] (B) 6,603,831
AFRAZHX] (C = A + B) 10,016,262
5.3 IjEHo| =74
EH2 OtsS Ze8ste FAU2lQ BFREE FYE0 AoH, FHI|7E S| & &AW FHU



S XHHI0| 24|

g Y2 AY4TI

H OO

(Er9l: Hel)

T 2026 4 2027 4 2028 4 2029 A 2030 A
=it 5Z20| 360,000 428,040 508,940 605,129 719,499
ojoret x| Em| 360,000 390,060 422,630 457,920 496,156
EMF Blocking Jewelry Of O{Z¢ 115,200 124,819 135,242 146,534 158,770
AE XL 480,000 520,080 563,507 610,559 661,541
f x| 1,584,000 | 1,716,264 | 1,859,572 | 2,014,846 | 2,183,086
=8 40| 360,000 390,060 422,630 457,920 496,156
o= <A 3,259,200 | 3,569,323 | 3,912,520 | 4,292,908 | 4,715,207
=2 M& HEWlY2 s 25Ut
(CHRl 70, &, H3)
7= 2026 4 2027 4 2028 & 2029 4 2030 4
ThOf 2 480 571 679 807 959
EHORCHE 750,000 750,000 750,000 750,000 750,000
=X 54| 360,000 428,040 508,940 605,129 719,499
ThOf 2 2,400 2,600 2,818 3,053 3,308
EHORCHE 150,000 150,000 150,000 150,000 150,000
O] OpL X E & 360,000 390,060 422,630 457,920 496,156
Thof 2 960 1,040 1,127 1,221 1,323
EHOR 7L 120,000 120,000 120,000 120,000 120,000
oo ¢ 115,200 124,819 135,242 146,534 158,770
Thof 2,400 2,600 2,818 3,053 3,308
EHOR 7L 200,000 200,000 200,000 200,000 200,000
A EXTH| 480,000 520,080 563,507 610,559 661,541
EHof 2 16,000 17,336 18,784 20,352 22,051
i 99,000 99,000 99,000 99,000 99,000
1,584,000 1,716,264 1,859,572 2,014,846 2,183,086
o 2,400 2,600 2,818 3,053 3,308
T 150,000 150,000 150,000 150,000 150,000
28 360,000 390,060 422,630 457,920 496,156
& 3,259,200 3,569,323 3,912,520 4,292,908 4,715,207

5.4 HER7Ie| =74

OfE4ol CHSots ER7t= AFYHMOIA S SM4E HE2L2ZM MF WH2
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SXHHo| A2 FHE| AMY/EE7t

(CHl: H3)
2026 4 2027 4 2028 A 2029 & 2030 4
0 120,000 142,680 169,647 201,710 239,833
= 90,000 97,515 105,658 114,480 124,039
o 48,000 52,008 56,351 61,056 66,154
| 120,000 130,020 140,877 152,640 165,385
396,000 429,066 464,893 503,712 545,771
40| 96,000 104,016 112,701 122,112 132,308
870,000 955,305 1,050,126 1,155,709 1,273,491
26.69% 26.76% 26.84% 26.92% 27.01%

EA7tl MEUWY2 oh3a 25Ut

(EFSl: N, &, Hel)

[ =, =

= 2026 4 2027 4 2028 A 2029 H 2030 4

AL 480 571 679 807 959

b7t 250,000 250,000 250,000 250,000 250,000

4o| 120,000 142,680 169,647 201,710 239,833

= 2,400 2,600 2,818 3,053 3,308

b7t 37,500 37,500 37,500 37,500 37,500

=g 90,000 97,515 105,658 114,480 124,039
= 960 1,040 1,127 1,221 1,323

7t 50,000 50,000 50,000 50,000 50,000

olloj = 48,000 52,008 56,351 61,056 66,154
AL 2,400 2,600 2,818 3,053 3,308
QIF Lt 50,000 50,000 50,000 50,000 50,000
AZT XTI 120,000 130,020 140,877 152,640 165,385
LA 16,000 17,336 18,784 20,352 22,051
QFErI} 24,750 24,750 24,750 24,750 24,750
of x| 396,000 429,066 464,893 503,712 545,771
A 2,400 2,600 2,818 3,053 3,308
QIF Lt 40,000 40,000 40,000 40,000 40,000
=854 96,000 104,016 112,701 122,112 132,308
=271 24 870,000 955,305 1,050,126 1,155,709 1,273,491
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5.5

5.5-1.

S XHHI0| 24|

EofEedel =3

E=H Xo
2 T2

2| At

o A41d
H'O©

7}

mrofjete|Hl= QIH| g A OiEY dsH& X n7¥HY |, A7tgZH 2 T el &
= 5/E FYUHIEO gt =EX|= Ch2at &L
(CHel: M)
T 2026 4 2027 4 2028 4 2029 A 2030
Ehof e[ ] 859,013 979,008 1,064,351 1,152,546 1,194,578
O = 4 3,259,200 3,569,323 3,912,520 4,292,908 4,715,207
Hl& 26.36% 27.43% 27.20% 26.85% 25.33%
Eroja|elel #=d
THofEt2(d| o] MEFFUW Y2 Ch2at &L
(CHel: M)
= 2026 2027 4 2028 A 2029 & 2030 A
o1 Z4H| -4 ZH 494,340 557,076 620,957 686,388 704,394
=dsdEH| 147,077 161,072 176,559 193,725 212,782
78| 217,595 220,859 224,835 228,432 231,402
L7t 2] - 40,000 42,000 44,000 46,000
A 859,013 979,008 1,064,351 1,152,546 1,194,578
(1) QlAH|A ZH|
(CHel: M
Tz 2026 4 2027 4 2028 A 2029 A 2030 &
=20 396,000 446,256 497,429 549,844 564,267
ElXed 33,000 37,188 41,452 45,820 47,022
olZiH| Y B EH| 65,340 73,632 82,076 90,724 93,104
HH|’d ZH| A 494,340 557,076 620,957 686,388 704,394
- 50
AtAE Y ofdstn s FOE 7|EC2 OjE HAIZNXEAS F0 QAE OHE9| F0/E
QY Ao 2 7HESH FESIASLICE 2|Ate] X Q= & 5H0|0 FIIE 1&St= ¢
e 2027EHEH OfE 1YW FIF 188t ALZE 7HHsI FHSHRASLIC
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ElXg0= 20 CiHl 1/122] HE0

YLt Tt

SXtHo| A8 FH

2| ArHgdot

0z
Io
=
s
M
12
[
=
"
OF
=
ol
o

21

QlH| Y HESH|= S2|24H|, oH|usH|, SAHZ FHE0 Ao FFH2 d=2d FHS
HAAMNLE 27 SBYA T "C14 o5, FAMMEl X ZO|HE" EAA LMYl S0 CHH]
st 8230 Hlge X850 FHEHSIAELCH
(Ctel: MQ)
T 2026 A 2027 4 2028 4 2029 A 2030 4
QI g SH|
=2 24| 59,400 66,938 74,614 82,477 84,640
O{H| S H] 1,980 2,231 2,487 2,749 2,821
= lH| 3,960 4,463 4,974 5,498 5,643
2| 65,340 73,632 82,076 90,724 93,104
() OiEY ASHE
(CHel: M J)
T& 2026 4 2027 4 2028 A 2029 & 2030 &
H oy 7,869 8,618 9,447 10,365 11,385
2| 65,184 71,386 78,250 85,858 94,304
N 6,518 7,139 7,825 8,586 9,430
S MFH| 51,209 56,082 61,475 67,451 74,087
Of| [ H 16,296 17,847 19,563 21,465 23,576
A 147,077 161,072 176,559 193,725 212,782
S pojzteld] 5 ojEdar ASsto YdE Aoz FFPEE HE2 47| 2ol FF2
stm2sll ANEAAAH 28 STYUA T "C14 9=, o=AdAMA 2 U ZOHZ" &AH LA



SXHHo| A2 FHE| AMY/EE7t

(3) _Tl_x-||:||
(CHel: H )
T 2026 4 2027 4 2028 4 2029 A 2030 A
M=itsita 26,255 26,649 27,128 27,562 27,921
INF= RPN 122,400 124,236 126,472 128,496 130,166
EHZ 4,987 5,061 5,152 5,235 5,303
XERXH| 2,040 2,071 2,108 2,142 2,169
M QIAfH| 204 207 211 214 217
LD EH| 510 518 527 535 542
Asatel| 61,200 62,118 63,236 64,248 65,083
A 217,595 220,859 224,835 228,432 231,402
4719 HIEES0| uFHEdHcz ddd HEoE FHEJCH FHE A7t ot HE
2 7|E2E AAMEHMXREL 2tYSES BHFsto FHESIASL

5.6. M2 FH™H(E=HAMHIE)

M=Z3h, 200 CA* Ein ¥}

OS2 HOof YoM HES 85

(CHel: M)

Tz 2026 4 2027 4 2028 A 2029 A 2030 A

NEE 0 1,530,187 1,635,011 1,798,043 1,984,654 2,247,139
HelMH& 297,809 319,717 353,791 392,793 447,652
f2ME 19.46% 19.55% 19.68% 19.79% 19.92%
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5.7.

bk
[

10

SXHHo| A2 FHE| AMY/EE7t

x~

40
ot
P
Ra)
g
1o
4m
P
Ra)
o3
>

>

-

\

-
=

x
T

p =
on

Ao Ra S
(CHel: HE)
T 2026 4 2027 A 2028 4 2029 A 2030 A
T TR 200,000 10,000 10,000 10,000 10,000
SR EXL - - - - -
TR T e 2| 20,000 22,000 24,000 26,000
FAXLb 2] 20,000 20,000 20,000 20,000
A7tz A - 40,000 42,000 44,000 46,000
REEEX 4 200,000 10,000 10,000 10,000 10,000
R EXFAS ALREA QIH2(0 HE R HIHIE FUH0|H R EXFH2 L
SHA| e Ao =2 JhHstSEL L)
=2 A2 =4
oI A2 AL] RTAES EMAL=EX 3 HEXZSEMS 124510 ChZat Zo| =7
IASLICE (EXHA 2]+ 60 &, M OXHAR| MY 90 &, OHAM P2 Y 60 L)
(CHel: H )
Tz 2026 4 2027 4 2028 4 2029 A 2030 A
O = 4 3,259,200 3,569,323 3,912,520 4,292,908 4,715,207
o= 27t 870,000 955,305 1,050,126 1,155,709 1,273,491
Il 1,530,187 1,635,011 1,798,043 1,984,654 2,247,139
O = xH = 543,200 594,887 652,087 715,485 785,868
PN PN 1,217,500 238,826 262,531 288,927 318,373
2R 760,700 833,713 914,618 1,004,412 1,104,241
Of 24 xH 145,000 159,218 175,021 192,618 212,248
| 145,000 159,218 175,021 192,618 212,248
=2Wx2 615,700 674,496 739,597 811,794 891,992
=2WESY -1,615,700 -58,796 -65,101 72,197 -80,198
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S| 2A|1 22 FHE| AFY/EEIt

59 75 ¥ XH2H|8(WACC)2| 4+
A0S S E(Free Cash Flow)2| HIHZHX|ZRlo] ALEE &RAE82 7ISEZA2HIE
(Weighted Average Capital Cost, 0|3} "WACC"2t BHhoZ A 3|AtS| X}7|XH20f| CHEH B[St EtOl

At20f et H &S A7|AEEHa O[XA |G R EH2 2 7t Eoot

WACC = CFg2| thA0f o|3t0] A & ASLE

A YLt

WACC= Kex[E/(D+ E)] + Kax(1 - §x[D/(D+ )]

¢ Ke: A}7|Xt2H|E

Kd: EtQIRI=H|E

: Ab7|Rp=HA]

s D : EtRIREIIK|
st :EYNS
WACC £ Al&tetoll Aol HRIME2 209%E HE3IASLICE O[of et A4=E Al WACC =
14.70% 2 LICt.
5.10 X}7|XI=H| 2| 4
X2\ XH2H[ 82 XI|AHE MSAES QFF=AEEAM, dl Fa2] X J[YIKBIM =
CAPM (Capital Asset Pricing Model)0fl 2|5t XAt7|At2H| 82 FF5h= 20| LEHAQ &L
Ch. CAPMO| F#3t= Hb= Xp7[XH22| 7|2H| 82 RS H +=AEM sl 7|l MAX
S HIEHA ) el AF7HARisk Premium)E &% @42 &5t0 FoiE = UCk= AYL
Ch. Xt7|At22| AH2H| 82 4t=5t7| Qo WA CEat 25Ut
Ke = FZP/&/0/A}E + [ E(Rm) - Rf] * i + JHEFE
?1o| O|2X QI CAPME HAO| MESHY| Qs 2elA23 X CHE CAPM =Haelg Htde =
UAEULCL 7|22 2o FHQLE 5F 7Ist Q42 Matstn ANE Xpitg 2450 M A
CIX] Sbe fIE siE 7IY¥Eo] ZHX|D e ”WRAE 1250 Specific Risk Premiums H
7tet ZYE A7\ X2H[E2| AAA2 ofafet ZE LTt



S XHHIO| 2 A|

E=H Xo
2 T2

Ke = RLI8l0IXtE + SIg=a|o|g
= Rf + { E(Rm) - Rf } x Bi + Specific Risk Premium
Rf  : RRIHOIAE, 2601% (B7H7 &Y oM =2K 54 =)
E(Rm) - Rf : 8% ( et=& A=A AZ| Z7H0|=2}2l)
Bi  : ZIALS MAA 2[H, 1.0639
(Specific Risk Premium: 4.02% $t=2| 7| Y22/ Z2|0/YHFZ1H2025.6.10)

1o

—_

| HS0 gt o= 7|
71=E X FAbet

A
(=]
4 ?
u, Unlevered Beta 1.0371)2 &%}

=~ =2 X =
Fot DIZEE FHS
—
=

S| AF1 ZH(=H 0] of &~

OF

& |5t

0z}
o
1

£ o

CtRy S 08310 3ALS| XHUA| HIEHPI, Levered Beta 1.0639)2 71|”0P
flet 20l =FE CAPM Off 2lt ttAS S35t M=ot AH7|XH=H|E

5.11. EQIXI2H| 89| FH

EtRIXt =2 HE

rlo

Ble A2z 7HgstRis LICh

25

p— E7:||I—io|

= o

N2|ALe| HAXHE & (B/S=3.27%)

=L

2 15.13% %

JLICF.

2| At

B8d7t
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