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2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F
0j= A et (HY) 1,700 1,751 1,804 1,840 1,876 1,895 1,914 1,933
EETULT R (HE) 340 350 361 368 375 379 383 387
EC-18 HRE(%) 2 8 13 17 19 22 23
EC—18 ERIEXHHY) 7 29 48 64 72 84 89
EC—18 714 (W ok) 16 16 14 13 13 12 12
oj & (A R) 110 454 678 859 921 1,024 1,027
OPM (%) 50 73 73 72 4l 7 69
OP 55 333 498 623 658 723 710
NOPLAT 41 250 374 467 493 542 532
PV 31 170 232 264 253 253 226
Sum of PV 1,429
Terminal Value 606
NPV 2,035
NPV (49.6%) 1,009
F1WACC 10%, 7 TE 5%, HelMde 25% 7+
g HEEXNSH
(B 3 TZEUY XA mo|Zalol Jhx|E (ese1: et
2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F
0= Al et (HY) 1,700 1,751 1,804 1,840 1,876 1,895 1,914 1,933
T Bt (HE) 170 175 180 184 188 190 191 193
EC-18 HRE 3 9 14 19 20 23 25
EC-18 EIEXH(EE) 5 16 26 35 38 43 48
EC-18 714 (M gH) 16 16 14 13 13 12 12
o & (YA Rl) 83 250 373 473 484 527 558
OPM (%) 50 73 73 72 7 7 69
OP 41 183 274 342 345 372 386
NOPLAT 31 137 205 257 259 279 289
PV 23 94 128 145 133 130 123
Sum of PV 775
Terminal Value 329
NPV 1,105
NPV (49.6%) 548
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NI E (e aow) AN (CETRSCEN
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HRasHzss 2 ) 12 12 4 HgsoE - - - - -
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