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5. EFT

SAH OIE2 AIGRE §40] Ao[gt BHE, 1) EEIFEX| 2) gitg M™X|, 3) AIF8 12HX|, 4)
Ho[EMIE & 238 M™X| 5) 7|Et2 LI+ FHSIULCL Z|F 01F Table2 CHSzt ZCh
Z|= &3 Table
(TH]: wHok 2l) 2023 2024 2025 2026E 2027E 2028E
O =4 176,221 210,778 243,084| 307,861 389,550 458,460
YoY(%) 25.0% 19.6% 15.3% 26.6% 26.5% 17.7%

HHI(Bobbin) HX| 109,825 117,678  124,551| 143,793 159,847 171,143

g HX| 26,458 49,614 54,657 69,145 117,198 163,094

Q2 = (Wound)FX| 13,047 13,620 17,593 20,363 21,111 21,908

PLEFSIN| 13,048 24,847 23,139 31,276 37,435 44,107

GH| 363 11,147 13,925 17,507 58,652 97,079
AZEg n2FXK| 30,189 32,775 49,909 79,620 95914 106,577

NMD, LWD, RSS, PIG 30,189 32,116 44,743 73,185 89,298 99,695

OffShore/Marine 5,166 6,435 6,616 6,881
ClO[E{ME L 2F8 K| 10

Ci| OB MIE] 10
7|Et 9,749 10,711 13,967 15,303 16,592 17,636
(1) AOIEDIE7|8 EHI(Bobbin) MX| i& F§
Hul(Bobbin)HX| Dj& &3
(THe|: uHok 2l) 2023 2024 2025 2026E 2027E 2028E
Of =4 109,825 117,678 124,551| 143,793 159,847 171,143

YoY(%) 40.2% 7.2% 5.8% 15.4% 11.2% 7.1%

FQ MMM _2F BIY 56,911 71,717 63,566 79,086 87,916 94,128

JIAOIE FQ DZHA} 12,284 12,893 15,579 15,436 16,362 17,344

$E0[E FQ DAL 44,627 58,824 47,987 63,650 71,554 76,785

+F 0|30 & 52,914 45,961 60,985 64,707 71,931 77,014
ADFED|EYE B2l MX| OjE[Appx. 312 DAL e fFef M AIF MENHS HHY
aff FYACE =2 DAL CHiM = ZA 71|°4%%*01I oA HAH olMES HESH HEE =
g APECH $E0/E B2 £ DHA|X 2026~28 £5H0| 7|ErjH| of 2uf 0l4 5
7tst= Xylemzt Badger Meter A2 I1E FXE 7HYFCE 7IADIE EE2 2026E7HK =
SA| =FE PG5, o|F0= AI%‘; gng 6%E Mol FHIUCL ESH SAVE Al FE L
7Y EMY HY|IZSALE SAISHA] el Me DEfsl, SA| =3 7[gt 0jE0|
HHe| 55%E 2Fltt 7Hdst I-HHXI 45%= HISZH recurring IS 2HASHICE,

(.=_P$I. “-',"?_* &) 2023 2024 2025 2026E 2027E 2028E
Of S 4 30,189 32,775 49,909 79,620 95,914 106,577
YoY(%) 0.7% 8.6% 52.3% 59.5% 20.5% 11.1%
X4 Al 30,189 32,116 44,743 73,185 89,298 99,695
CIES=RS S 9,278 32,116 37,397 45,953 55,563 62,310
TAM 143,757 152,932  149,590| 170,198 198,440 207,699
HZZM Mg 20% 21% 25% 27% 28% 30%
Innova Oi& - - 7,346 27,232 33,735 37,386
Innova Q& - - 16% 16% 17% 18%
Y AFE (UE KAD - 659 5,166 6,435 6,616 6,881
AMFE 128X IIE2 Xl AFE s|F A|FE2E BEFSIULCL

£ S510] FYSIULE [FAZRIE
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S0l O SIYshl ASEICE 2 20| B4 AFE £8 AE Zo| E7L ZHEU-ERD) AF
HIS 2fh, DA E(RSS) ZHEH =ICH7| HHE 2| AFE™E £tPots mHOE ZIURMCE

2021 2022 2023 2024 2025 2026E 2027E 2028E
TAM proxy index (CxD) 1.000 1.839 1.994 2.299 2.748 3.127 3.645 3.816
£ A|F HE| X|5= (C=AXB) 1.000 1.609 1.595 1.463 1.452 1.536 1.620 1.571
20| 91" Rig Count *-+(A) 478 723 687 599 561 588 609 580
S0 7 £8 AIF 20| (ft) (B 8,650 9,200 9,600 10,100 10,700 10,800 11,000 11,200
=Z2|0|" E(RSS) EEE X|4=(D) 1.000 1.143 1.250 1.571 1.893 2.036 2.250 2.429
1= 10,500ft &1t A|F HIF 28% 32% 35% 44% 53% 57% 63% 68%

Olof w2t 2024~251F &Ql 7hs8t AEFHFE0M ME AIF REZE 7|IETRE HFsty,
0|20f= TAM indexE proxy= &8sl FHICt sid XI4== Rig Count x B +8 Al Z
0|2 A ‘& Al 2| X|209}, 10,500ft X1} A= A|S H|ES HIYEH RSS ZEE X
£ Zgls AEFCEL B £H AIF ZolE EIA EIME HIEOZE F2 XY™ AlF
JIEEDs FHHCL 202148 1022 S A 23, proxy@t XAAIEE D2HX
iy B8Al= 0.94[Appx. 412, X HEM |FEHO0| =CH0 ECSICE

Innova Q4 E1t= 7|& AlEF AL HF "oz HIYSHCE Ciot 2025H0f|= Innovadf
M OfE NH el A0 202613 0|F 7|E SA MRES2 EeHoz Y IHIMon], Hitl

O AN 1 =
2 202618 Sfe7IE) PSS JHLICt YA Haof W B o AsYE WREC
4 20102 WIHCE B S AR MAlE ZRIEY fEE, WX Solss AR KA
458 Jlsoz ol SABS JRHon, A FHjL SAHoE welr

('F_L?—ll ok 2) 2023 2024 2025 2026E 2027E 2028E
ojEH 26,458 49,614 54,657 69,145 117,198 163,094
YoY(%) 5.7% 87.5% 10.2% 26.5% 69.5% 39.2%

e}2E(Wound) FEX| 13,047 13,620 17,593 20,363 21,11 21,908
7|E SAEH BE £ 12,671 13,384 16,237 15,734 16,048 16,369
RHAICH £Z7|(TMMR) - - 1,070 4,330 4,763 5,239
=& 376 236 286 299 299 299
HEHX| 13,048 24,847 23,139 31,276 37,435 44,107
Ettes] 2,449 14,709 6,630 11,440 13,800 16,100
e 10,600 10,138 16,509 19,836 23,635 28,007
GHx| 363 11,147 13,925 17,507 58,652 97,079
o= < 363 11,147 13,925 17,507 21,622 25,614
0= =eg - - - - 37,030 71,465

MR X 0IE2 @ AREWound)TX|, @ UEFX|, @ SFX|2 28| APHCT

1) Ad2EWound)™X| HE =Y

7| EAIEHIE HiEZ|Q| Ht= il"99f XEMICH CIXI" 287| TMMR StCHof| 2 A
QEZ L0 FH[Appx. 515t g H{E2|= 199732 E HAPH0 322 ARECE,

FEQl uH+=27} RIS
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HSHX| S5

2023 2024 2025 2026F 2027F 2028F
(Che: wHak 2l) 13,048 24,847 23,139 31,276 37,435 44,107
YoY(%) 26.7% 90.4% -6.9% 35.2% 19.7% 17.8%

Ui~ =AEH(5Hs HT) 2,449 14,709 6,630 11,440 13,800 16,100
MR(+EH EFHR|(2) 4000 10000 17000 22000 23000 23000
T2 CHH| SAF OHE 0.61% 1.47% 0.39% 0.52% 0.60% 0.70%
89| ¥ (155mm ZEHR) 10,600 10,138 16,509 19,836 23,635 28,007
olT (BEL 4% 6,330 6,963 9,909 11,190 12,309 13,171
QIEe| (§I27|0]| ) 4,270 3,175 6,600 8,646 11,326 14,837

L ZAFEP) o2l SF(155mm ZEE TAMASHOZ PR3 FYACL

U4 E48 YBEXE BStololZAm0l 0 HE A hE FHISL HSH AEYCL 29
TEH WA KD HYBIRIS, HE £50| SAH-QEERRRTES TEE 7(X HEj2 Of
RIS 23 UE U 0SS TA $R0l YFI ZRAS BHCL 34 HR 218 AEIX
A 2f(2018~20F) 7|& SAt OiE HIS2 9F 3.6~45% =22 FHEICE CHEF 20203 KDI
22 0% $i5} B9 01F L SEE BIF Soiol A T JHsHE 2ol 20264 0fol
= 0.48~0.65% 4Z0| HAX U7} H|Z0H HHIBHCt

2026 AR E = ME Ao S7tet 30| & FREE X SO0 M2t SAH OHEE CHA

A 1009 ¥ ol¢e orgH Ao T 7tsd0| =t FREES HYSH=E KDI 0iE2 3

= 28 ol¢ez 5535 E =2 St SelEDt 07| Y72
X

1 Ql0f, B2 7 J
SR el FARA AlE REH0| STHE|RIN, AR EHolol $3IE 0/0jF oz MYt

e & WWEXX|= 155mm EEH FHXIABE0| SA0|H, iz 2z AIF0| 71 2 F0|
Ct. SAt= 2016L=|HE1 ole EHWIO* BELO|| HEXXZE 2ZdHtD, BELE Q= ™o} FX}
| MZstn 2025 E 23%S SAEH MEO|CH QI DH”<g 7|&

LAOZ FH[Appx. 6]1FLCH.

ol 9 & ME2 FIZI|UIE SH2Z ME EUE 7IHHSIRILE. MKERE ASSAN Group?|
155mm ZEH Zd 7&ls ZdetstH, TAREE ABETX| =7t &H =45 =0 TY0|
Ct ofof] 20264 Ol QI 2 &2 AYT 30% U d&st= AUZ|RE HEIH, &

7 12 srjet RS F1E JHSNS OfF HAKOR it

0% op

w
e
>
|
=l
H
o
=
i
i
o

LUK = HIZZHEH0| Yitstd, SAts 0lF DS +&dtk= #C0h W2t HIZZ22E oS

7t20 SAH HHD ASEE B2 & WEOIC) Ci2h EXX| CAPAE UWeet 20| 33
OF AIEStE FZO0|EZ, SAS| & Tis S 7| HE oS eldez FFs|
L35t [Appx. 7], O] =& O{E0]| St

|5 ETX| BHES FHSIUCHAPPx. 81.
7t Hi==22H| OjE(fs) F8

L= OHE2 S7HE £ 14E i Xjzet MY RIHAE =2 FZE HIESZ LIGHAR,
YALS/ADD, SHEIOfl0]2AH[O|A L 7[EF NZfAlz P23 bottom-up A2z FFSILCE
M LIGHAQE IHE2 PGM OHE Mo S&X| &
AE 3 ADD AFH ZEHER2 M FUECE=E 7|1E 2
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22 XMRst= HiAloZ APYSIQIC) Y
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FE XMEsSIQILE SHtof| o2 Am| 0| A
A
o

o
52 Bhgsto] st 7[Et

H| =2 U] EMX| S5

2023 2024 2025 2026F 2027F 2028F
(CHe]: uHak ) 12,305 26,504 47,300 52,850 93,700 129,692
FERH|ZZY) 356 10,904 11,634 14,589 48,877 80,899

0|3 e %7t & 356 10,904 11,634 14,589 18,019 21,345

o=3g & - - - - 30,858 59,554
Lj$= 11,949 15,600 35,666 38,261 44,823 48,793
HZ2Us T 42 20274 siHt7| IEE ofFo|od, o 1,0009 o] F7t CAPA &&Jt
Ol & EIC}. sliiE CAPAE= 7I" AZLE Ol SRS A =2 T80 & FE A= HEt
BiCh Ofof w2t £ hE2 7IE 0|2 9o AFT 20278 FH CAPAS HIEgOR FY HsE

Ol= =45 A2z L FF[Appx. 715H2LH.

012 o FHE27I0), |, 0lAZY S)HF THX| &L 7

Zoist 22 DAY £ Hojol HXEUHo| HRE 482

012 9 25 202641 01F HBR 10% HESHE AR IHIRICE SAtel g%%
E

FlE2Ioe =& ddnt 25 RE FHA I35 3 Jtsd, AFRLIH

5 TS $s) 04T 0.7%pY Aste 2o JPsteict

ol
O [
oL
re
e r
= oun
10
OIH
o
>
Rl
>
N
e
02
=
ﬂH
I'IO
N
o
N
\l
_o'g

2EH 4Q01M 71 0|2 HIH 34k

= 23 ofzig A HERYY MFHoz AE
JHs AlEHE SAMOZ Holsirt 0|% [EAtEOIE 1lo| =altiz 71E UM} Astaix]
2ste Z2 200| tiel SAVH QOUjs A7 BIASE ARATE 4 AUTH= Tl 7|gk

HXZUEIo] HQ82 SAM CiH| 60%E XE3LC}.
(4) 7|Et OHE =3

TFEHFHHAE(EDLC), CREX|, 2|F0I2TX| OHE, 2&/YCH/E8Y HE S22 F4[Appx. 9JE/CH

24 EDLCE= EHl XMX[et &H EiEls 2522, 8% 7|82 Bl HX| Sofet Ay
ASElE FR(AOIED|H 10HE 2.7V EDLC 27H)Ct CiEE &4 1NEStof ME DAISSIE ASP
#8 o4X|7t QCh= M vtgdl, sy RE22 A 4% AES 7SI

g CREX|= 2 =Y & mifst=s &E01E M2Z0| Zd xidstal H% 0| IX| gLt
1 EHEE 20254 O flatstA| FHFCE 2|F0|2MX|= LIXOEIE MECE, iy it IiE
2 o5t EA= OfL|2t= BT Of2f A 1%2| EX JdEES MEFICL 7|Et AR &=52
2474 370 moving average £ELE HIHILE 2EO0IE2 A FO|E vtPs HA| D=2
0.75% &2 FFILCL BYNIE2 UEF X Y 89 MAS s EXO= flat
grgion], UCHINE Al 2t FO0|E okl QHYAQl £FE02 RX|Ee= A2 7Lt
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6. Valuation - PER Method

6.1. OIE7F &

£ ijS20} 3 THojH|kRt2H] (HZ)

o

ofule} malu| 23

(cte: uioiel) 2022 2023 2024 2025 2026E 2027E 2028E
el 140,981 176,220 210,779 243,083 307,861 389,550 458,460
YoY(%) 24.49% 25.00% 19.61% 15.33% 26.65% 26.53% 17.69%

ofS27t 99,387 124,217 140,292 151,850 184,970 239,932 283,776
WE27F2(%) 70.50% 70.49% 66.56% 62.47% 60.08% 61.59% 61.90%

GPM(%) 29.50% 29.51% 33.44% 37.53% 39.92% 38.41% 38.10%

olZ4H| 17,954 20,869 27,242 29,909 33,211 37,222 41,186
% of sales 12.74% 11.84% 12.92% 12.30% 10.79% 9.56% 8.98%

AZOHETt 4,379 2,257 11,575 13,997 17,589 48,836 79,577
% of sales 3.11% 1.28% 5.49% 5.76% 5.71% 12.54% 17.36%

T2t ADZEO| AFRY 58,595 75,099 71,648 75,234 90,833 99,291 104,446
% of sales 41.56% 42.62% 33.99% 30.95% 29.50% 25.49% 22.78%

HEZn H3E2| ZAME7h (12,264) (8,313) (7,151) (3,309) (4,190) (5,302) (6,240)
% of sales -8.70% -4.72% -3.39% -1.36% -1.36% -1.36% -1.36%

QlF7H3H| 6,683 8,334 9,970 10,975 14,404 18,226 21,450
% of sales 4.74% 4.73% 4.73% 4.51% 4.68% 4.68% 4.68%

ZAoi o] 5,494 5,850 - - - - -
% of sales 3.90% 3.32% 0.00% 0.00% 0.00% 0.00% 0.00%

PR USEILC 9,575 9,843 12,979 10,611 13,873 17,300 14,689
% of sales 6.79% 5.59% 6.16% 4.37% 4.51% 4.44% 3.20%

DSRIAAZH] - - 293 206 345 436 514
% of sales 0.00% 0.00% 0.14% 0.08% 0.11% 0.11% 0.11%

7|Et 8,970 10,277 13,736 14,226 18,906 23,922 28,154
% of sales 6.36% 5.83% 6.52% 5.85% 6.14% 6.14% 6.14%

Etofju|etEtz|H| 12,768 14,313 18,577 21,965 27,258 33,333 38,398
EZIH[2(%) 9.06% 8.12% 8.81% 9.04% 8.85% 8.56% 8.38%

OPM(%) 20.45% 21.39% 24.63% 28.50% 31.06% 29.85% 29.73%

Q17| 5,159 5,144 6,345 7,131 7,946 8,905 9,854
% of sales 3.66% 2.92% 3.01% 2.93% 2.58% 2.29% 2.15%

X2e4E 2,546 3,055 3,429 4,104 5,276 6,676 7,857
% of sales 1.81% 1.73% 1.63% 1.69% 1.71% 1.71% 1.71%

+ENHIE 3,128 2,145 3,496 3,402 4,998 6,325 7,443
% of sales 2.22% 1.22% 1.66% 1.40% 1.62% 1.62% 1.62%

Z7HaZi| 260 279 338 425 499 623 529
% of sales 0.18% 0.16% 0.16% 0.17% 0.16% 0.16% 0.12%

PR AMZH| 514 588 580 1,004 1,067 1,351 1,589
% of sales 0.36% 0.33% 0.28% 0.41% 0.35% 0.35% 0.35%

7|Et 1,160 3,101 4,389 5,899 7,471 9,453 11,126
% of sales 0.82% 1.76% 2.08% 2.43% 2.43% 2.43% 2.43%

OfE@7tet EofHlet 2[dH|el 42, FHM Zedd 2 OfEH|S0| 2 OPMHS, ¥Y
HHEZ|X| 7tlsde SRAEE 12{sto{ @ Ql7iH|, @ MESUE7I FMEAALRES| AHEH

® H7teZH] S8 Ftlez FYSIRICE 0[2e] HE2 UEN At EXoz FHSIRICE

@ elzi|

(THel: HHokRd) 2022 2023 2024 2025 2026E 2027E 2028E
Q124H| 23,113 26,014 33,586 37,040 41,157 46,128 51,040
E@s () 389 398 414 430 450 475 495
YoY (%) 2.31% 4.02% 3.86% 4.65% 5.56% 4.21%

191 Q1Z4H| 59 65 81 86 91 97 103
YoY (%) 10.00% 24.12% 6.18% 6.18% 6.18% 6.18%

OHERI7} - 217dH| 17,954 20,869 27,242 29,909 33,211 37,222 41,186
OHEH[Z(%) 77.68% 80.23% 81.11% 80.75% 80.69% 80.69% 80.69%

EHOfH|2F2F2[H] - Q124H] 5,159 5,144 6,345 7,131 7,946 8,905 9,854
OHEH[E (%) 22.32% 19.77% 18.89% 19.25% 19.31% 19.31% 19.31%
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A A 250 2 Ald &50| oI
Z|0f AN iE ZRQIES s A+ d¥ES 7IEEL =/ FESU, lAs(e] St
| 82 H

istorical AvgZ flat 7}&JMULCE.

MEUER L HHEY 53

(THel: WHTkR) 2022 2023 2024 2025 2026E 2027E 2028E
HEUES It 4,379 2,257 11,575 13,997 17,589 48,836 79,577
FMX o= 363 11,147 13,925 17,507 58,652 97,079
CREX| 0i= 2,478 1,518 2,975 2,975 2,975 2,975

izt AR EO| AL H 58,595 75,099 71,648 75,234 90,833 99,291 104,446
HHI(Bobbin)HX| 0fE 78,356 110,536 118,524 124,551 141,290 151,364 158,846
2t2E(Wound)®X| OHE 3,013 13,047 13,620 17,593 20,363 21,111 21,908
A2HX| oS 8,848 30,189 32,775 49,909 79,303 98,644 105,292

SA| OIE2 I/ 4E HEY HE HE2 2R 7tsst O35 42 WEQ A7t 4EE
A7 MZAARES| ALEHO| MBONES| A7t Eloh MY AZ0HERTHZ)0H Chal AHZ0H
£01 FMX|OIZ(x), CREX|ONZ(y)2te| CHEME S| 2MS TSt 2ot (z=Ax+By) @XX| Of

o H+£ A=0.895 CRHX| DHEQ| 4= B=0.6430| HLH=|ACE (R?=99.72%) YK
OPMO| Y@HX| 40| MR} S7I6tHAM 10~20%2| WHE MTts gk AAS 12, AS 27
H 0.82 7HYotUCt. AUHZALZES| AHEW ESH H|FH WO 2 CIEMYS|ARME TIY

EEE ASE HESI FFXIE LESIRIL

ﬂH)I'

foh

k|
AHFEXPTL B2 SAMe| EFE 12510 KA A7ZH] ?IF2 HEsH FF5t, £
XHekaZidl= O H|E0| IX|= 240t % of Sales flat £HSIQICE [Appx. 111 &1

(Chel: watel) 2022 2023 2024 2025 2026E 2027E 2028E
SEXI Z7FZH| 9,933 10,244 13,317 11,036 14,373 17,923 15,218
e 9,575 9,843 12,979 10,611 13,873 17,300 14,689
IYE2I7} HIZ(%) 96.40% 96.08% 97.46% 96.15% 96.52% 96.52% 96.52%

THofu|QbEt2[H| 260 279 338 425 499 623 529
Z71A2tH| o] RpAtat 97 122 - - - - -
XA Se| MZHH|e| 42, 7[FS YR HEASE 1a{st0] ZVHAZHIE Y, M

2|2 [Appx. 14]0f| B=FF5IR 0, XZ2HEe2 1 FH0| oid LF5E
b o| 70| Q3 g

=]

=]

= = _t_ —
YAEI0] AAN Hoate= Flatxle| ot 7[ERE2 CHREES
g

Qletxtelnt xt&S ee|A FHOo[ 271510 0 flat X=|SHACE | =l HelMx
Hz0|ofl M REHRAIME0| MY 0] 22%0 25K Ligs 12 22%= flatX2|5IRAC

(CHe] : uHgER]) 2022 2023 2024 2025 2026E 2027E 2028E
HOIMHIE 5,403 7,963 13,231 15,347 21,751 26,395 30,848
ﬂ.‘!kﬂifaﬁ%ow 28,515 44,018 64,491 72,272 98,869 119,979 140,218

2 B oIME(%) 18.95% 18.09% 20.52% 21.24% 22.00% 22.00% 22.00%
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FYE AdaA M= CHEt 2T
2022 2023 2024 2025 2026E 2027E 2028E
140,981 176,220 210,779 243,083 307,861 389,550 458,460
YoY(%) 24.49% 25.00% 19.61% 15.33% 26.65% 26.53% 17.69%
99,387 124,217 140,292 151,850 184,970 239,932 283,776
41,594 52,004 70,487 91,233 122,891 149,618 174,684
GPM(%) 29.50% 29.51% 33.44% 37.53% 39.92% 38.41% 38.10%
HofH|otet2|H| 12,768 14,313 18,577 21,965 27,258 33,333 38,398
28,825 37,690 51,911 69,268 95,633 116,285 136,286
OPM(%) 20.45% 21.39% 24.63% 28.50% 31.06% 29.85% 29.73%
(684) 5,261 7,000 1,927 3,424 3,882 4,120
(193) (119) (272) (167) (188) (188) (188)
566 1,185 5,852 1,244 - - -
28,515 44,018 64,491 72,272 98,869 119,979 140,218
(5,403) (7,963) (13,231) (15,347) (21,751) (26,395) (30,848)
23,112 36,055 51,260 56,925 77,118 93,584 109,370
NPM(%) 16.39% 20.46% 24.32% 23.42% 25.05% 24.02% 23.86%

HEAF QXX 227} | X| 42 Floor Casel| P1ALCIA|A A= [Appx. 2] &1
6.3. Valuation - Peer PER Method

= EINME PER MethodE &3l SALS| 7HXIE MERICE EXEQIES HEFHM o
HIQ Z¢0|, SAHE AOIEDZ|EQL DRFX| H4l9| 7
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£
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1o mm k1 orev
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SAte| BHA PER% A 22o|EdS dYst= 7|ECE &&s}7| o{FL) 2020 ©= V|FE

12MF PER 1HE 3% st ZELHIZ QIS YA 0|2 400 M2 AN M5, 2XHHX|

HOF otdol| mME Al A2, Y FXIXel X2 SA| E2t7t ZgtEl 2otz HEHE 7|8te|

TN HWR0|0[M HHSet= MZ0| Ct=C) fHH Sxi= 0| 3% HYo| mE 17 X

Hetol| 7|gtstn, Ol= 2ol EXStX| LEUTE ME2 YWROO|M HAE 2Ofstct 2t 1t

71 PER HHE= & AlFOIN HESH 7|ECE H7| AL
ChA

e

%¢£ | Aol 01 it wERolo)| HYs REARIE
I:I

Foflo|ME2 7[E ™X| ¥H| 7|F0]| Of:l, sole-source Bt

ol
I
I-E
|'0II

T ' TransDigm Group, HEICO Corporation, Curtiss-Wright
=29 gt 2EFp LY peer% A Btgst Fwd PER MAE M&3H= 20| &f2[&0|C}.
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(x)

(2) Target Peer PER Multiple

, 2028 HEE AX0f

I 0l A=l =X Jef0| ek Aoz EEHEV| WZO|L et 2028ES
LTX| Lk OiE0] MM HHHEl= A sz 4T3k, 0|8 7|E22 WR00[8dS MEst= A
x E3S 2ot =5k ghdst= HZolok

Moog Inc. 24M fwd PER

Target 24MF PER
26.1x

18 HAST} 27} utAET

& =9/ BF F5/5/0] 2028F EPS 3,0062/0) Target 24MF PER 26.IxE &

19.01 20.01 21.01 22.01 23.01 24.01 25.01 26.01

SAte| Target 24MF PER Peer2 Moog Inc.(NYSE:MOG.A)E H|A|SHCE Mooge= PAC-3 MSE,
THAAD, Hellfire, GMLRS, 2x8% S F2 RE27/0 OJAIY HMO] A|A” CASE S35t
O, Ol HIZ=2H0| REOAMUE AXX| =0 iy 22 Mz HYeE 12 22K
O2 IYSICE A= BF DAY 1Y HXHo=2 HilE = LXE 258 3adke 122
S AEOU0| =EE|0] DAY AH| AO|Z2| 2-AQI! 6|8 S|eMCh LSt 24 H
Y H|SO0| =UE FZR0i|M it 0iE H|SO0| =0 AFO0| At g2 MEelsh=
gh ztof] TRtk HUlME SSTE 7HAI0, 0[2{8h HoilAM Moogetel H|w= XEsiCt
Moog2| 2|2l0|EY & =S Y2 26.1xE Target PERZ H|AIBICE Moogs Ateixiet Aelg
ST SHe SolMof M2 =R Eelo] ¢ =
M, HZ2H2 HEAIF0| 10tz SAH Al HEE0 A 0|2 Qs H|=Z4o| OPM
30%01 Z5t=0l HIsH Moog2| OPM2 13%0] 2utete 1A 26.1x ME2 233 EX|C

ro rx oo

gL =37t SASHE|X] %L 7[0{ =7} HSHEQl Ham ALZ| 0N = SAte| sH2 H|st
Ho|c}. ADFETZ|ERt D2FX| S| 7|E AY JETICEL 3xf WRO0|NM2 oY 22
Y Jtsst, AlF: AEe 22X xfET 128X a2 =i okHf 2l I ™A S5
A ShEY HEIE 4o 2HE 8ot Uk FAN IFQIl 16.4H19| HYECH EM =
Hhx MZEF =0|7|0f| ATH 16.4HQF @& X| Peer Core Laboratories?| 20.98{2| QI 18.7HK
£ XM&sict 0| ptdsl 0|=& FXX| 0iES HQISt 20273 FH EPS 2,032%40] Target
12MF PER 18.7HiE M85t 37,9502 SAte| BN Sttt 72 FMA[SHC

Valuation - Peer PER Method (28E) Valuation (Floor Case) - Historical PER Method (27E)

28E OiE 458,460 27E OHE 352,382
28E ©7|=0] 136,286 27E ©7|=0|¢| 92,109
28E REFA (F) 45,339,477 27E REFA () 45,339,477
28E EPS () 3,006 27E EPS (&) 2,032
Target 24MF PER Multiple 26.1 Target 12MF PER Multiple 18.7
FSEFHED) 78,450 SEFHE) 37,950
ST () 45,250 ST (D) 45,250
450 73.4% 43501 (16.1%)

1%

ZEZTIf 784508, 20121 73.4%, F£Af S/H BUYE A/}
26
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Appendix

Appx 1. £ PAEHE I SF

23 RIS AE)E (292)

;E—
S5

(ctg] : uHotel) 2022 2023 2024 2025 2026E 2027E 2028E 2022 2023 2024 2025 2026E 2027E 2028E
XAtk 237,182 256,291 317,852 370,837| 443,004 526,814 619,823 YAUHUZHISE 26,499 38,804 59,770 63,586| 79,928 87,231 105,306
{EXHE 145,306 170,256 237,675 252,220| 315,047 385,893 470,823 T7|20[2) 23,112 36,055 51,260 56,925 77,118 93,584 109,370
“-i%';'?_*é.‘c!iw 46,550 35565 27,993 24,375/ 38,051 36,415 61,133 H[HSMH|S JH4t 10,350 10,711 14,191 12,246 15,785 19,710 17,321
|12 84E 27,933 51,699 116,279 116,590| 147,660 186,840 219,891 #FAIZoHE (6,380) (8,579) (7,750) (16,692)|(12,975) (26,063) (21,386)
HER Y 7|ERfA 22,087 38,842 43,281 48969| 57,293 70,275 81,227 MERZH L J|E (583) 618 2,069 11,107 - - -
XA 43,657 40,335 46,115 58,623| 68,381 88,699 104,907 FXEHSHISE 7,835 (40,807) (61,665) (58,727)|(56,195) (71,854) (58,452)
7|EtR SRt 5079 3,814 4,007 3,664| 3664 3,664 3,664 KR CapEx (4,782) (9,145) (4,863) (14,727)|(28,472) (26,272) (19,922)
HISSXHAt 91,876 86,035 80,177 118,617 127,957 140,921 149,000 F&XH:tCapEx (495)  (260)  (233) (18,904)| (500)  (500)  (500)
YIS BNE 11,378 7,992 11,717 26,088 22241 28,142 33,120 T7I28MEZZ 19,321 (23,766) (64,580)  (311)[(31,070) (39,180) (33,051)
IHEAHA L 7|ERHAE 92 257 196 1,339] 1,339 1,339 1,339 E7IZ8LEQ FZ (11,375) 3,386 (3,725) (14,371)| 3,847 (5901) (4,978)
A IHERL 523 427 169 - - - - E7|cioi3el B - (11,500) 3,985 (80) - - -
QEKRHE 72,822 71,638 63,589 67,296| 81,395 89,745 94,449 MEFZH Y IE 5,166 477 7,751 (10,334) - - -
SR 4610 3,988 3,348 21,012| 20,100 18,813 17,210 MPEHSHIESE (6,249) (8,110) (5,781) (8,825)((10,057) (17,013) (22,136)
7|EH|Q S 2451 1,733 1,157 2,882| 2,882 2882 2,882 HIEIIXZ (3,196) (4,236) (5,534) (10,335)|(15,000) (20,000) (25,000)
2 51,477 24,545 34,839 40,347| 50,397 60,623 69,261 7|Et (3,054) (3,874) (247) 1510 4,943 2987 2,864
58 49,104 22,357 32,827 34,530 44,580 54,806 63,445 IUHIZMKtMo| FZH 28,085 (10,113) (7,675) (3,967)| 13,676 (1,635) 24,718
DH°'xH='“'7|EriH$ 18,022 11,376 17,831 19,254 24,361 31,600 37,374 7|ZHZUHI MKt 18,407 46,550 35,565 27,993| 24,375 38,051 36,415
ch|xi2 535 100 240 1,946| 1,946 1,946 1,946 HIUHI MKl ST} 57  (872) 103 349
7|EIRSEH 30,547 10,880 14,756 13,331| 18,274 21261 24,125 7|LIUHITMxpM 46,550 35,565 27,993 24,375 38,051 36,415 61,133
HIR S5 2,374 2,188 2,012 5816 5816 5816 5816
7 |ER 1,213 1,595 1,429 1,573 1,573 1,573 1,573
7|EH|R S 1,161 593 583 4,244 4244 4244 4244
= 185,704 231,746 283,013 330,490| 392,608 466,191 550,562

Appx 2. Floor case 3FS &H
FH 201A|MM () - Floor case

(k] : wHatel) 2022 2023 2024 2025 2026E 2027E 2028E
[T 140,981 176,220 210,779 243,083 307,861 352,382 386,962
YoY(%) 24.49% 25.00% 19.61% 15.33% 26.65% 14.46% 9.81%
TESH) 99,387 124,217 140,292 151,850 184,970 206,751 219,761
ESJEN 41,594 52,004 70,487 91,233 122,891 145,630 167,201
GPM(%) 29.50% 29.51% 33.44% 37.53% 39.92% 41.33% 43.21%
EHofe| etz H| 12,768 14,313 18,577 21,965 27,258 31,061 34,029
gelolol 28,825 37,690 51,911 69,268 95,633 114,569 133,172
OPM(%) 20.45% 21.39% 24.63% 28.50% 31.06% 32.51% 34.41%
2829 (684) 5,261 7,000 1,927 3,424 3,708 3,671
NEEST (193) (119) (272) (167) (188) (188) (188)
7|EpAY 566 1,185 5,852 1,244
HOIN|XFZE20[] 28,515 44,018 64,491 72,272 98,869 118,089 136,655
HolNH|S (5,403) (7,963) (13,231) (15,347) (21,751) (25,980) (30,064)
g71&0]2| 23,112 36,055 51,260 56,925 77,118 92,109 106,591
NPM(%) 16.39% 20.46% 24.32% 23.42% 25.05% 26.14% 27.55%

3 XS AELE (HZ) - Floor case

£ $ZSEE (YY) - Floor case

Skl : WELR) 2022 2023 2024  2025| 2026E 2027E 2028E (Etg| : uHoil) 2022 2023 2024 2025 2026E 2027E 2028E
Kok 237,182 256,291 317,852 370,837| 443,004 520,702 606,633 YAUESHIASE 26,499 38,804 59,770 63,586 79,928 99,390 114,992
FSXt 145,306 170,256 237,675 252,220 315,047 382,296 462,300 =7|£0]2] 23,112 36,055 51,260 56,925 77,118 92,109 106,591
SHIUHFT MR 46,550 35,565 27,993 24,375/ 38,051 68,819 121,932 H[HZAH|E JH4t 10,350 10,711 14,191 12,246 15,785 19,539 16,993
HII384E 27,933 51,699 116,279 116,590| 147,660 169,013 185,599 &2WAHZo|HE (6,380) (8,579) (7,750) (16,692)(12,975) (12,259) (8,592)
&AL 7|ERRA 22,087 38,842 43,281 48,969 57,293 64,368 69,864 MEFZE L IIE (583) 618 2,069 11,107 - - -
XH XA 43,657 40,335 46,115 58,623| 68,381 76432 81242 EXES3ISE 7,835 (40,807) (61,665) (58,727)|(56,195) (51,342) (39,506)
7|EFR SR 5079 3,814 4,007 3,664 3,664 3,664 3,664 XM CapEx (4,782) (9,145) (4,863) (14,727)|(28,472) (26,272) (19,922)
H|R S 91,876 86,035 80,177 118,617| 127,957 138,406 144,333 FXIAt CapEx (495)  (260)  (233) (18,904)| (500)  (500)  (500)
HIZ8YE 11,378 7,992 11,717 26,088 22,241 25457 27,955 C7|284E 3 19,321 (23,766) (64,580)  (311)[(31,070) (21,353) (16,586)
HExHH Y 7|ERAA 92 257 196 1,339] 1,339 1,339 1,339 #A7IS8YES L (11,375) 3,386 (3,725) (14,371)| 3,847 (3,216) (2,498)
A7 | UEXt 523 427 169 - - - - E|choigel 3% - (11,500) 3,985 (80) - - -
SRR 72,822 71,638 63,589 67,296 81,395 89,745 94,449 MERZH U J|E 5,166 477 7,751 (10,334) - - -
S 4610 3,988 3,348 21,012| 20,100 18,983 17,708 XP&HSHISE (6,249) (8,110) (5,781) (8,825)|(10,057) (17,280) (22,373)
7|EH|RSXHE 2451 1,733 1,157 2,882 2,882 2,882 2,882 HiZZoX|Z (3,196) (4,236) (5,534) (10,335)((15,000) (20,000) (25,000)
=231 51,477 24,545 34,839 40,347| 50,397 55,985 60,326 7IE} (3,054) (3,874) (247) 1,510 4,943 2720 2,627
SR 49,104 22,357 32,827 34,530| 44,580 50,169 54,510 ¥IUHI Y| 5L 28,085 (10,113) (7,675) (3,967)| 13,676 30,768 53,113
OHURH P LT |EFY 2 18,022 11,376 17,831 19,254| 24,361 27,230 28,943 7|ZHIUHI MK 18,407 46,550 35,565 27,993| 24,375 38,051 68,819
RPN 535 100 240 1,946| 1,946 1,946 1,946 HILHZHXIAC| gEIt 57  (872) 103 349 - - -
7|EtR S8 30,547 10,880 14,756 13,331| 18,274 20,993 23,621 7|LsFUFHRIM 46,550 35,565 27,993 24,375 38,051 68,819 121,932
HIFSE 2,374 2,188 2,012 5816 5816 5816 5816

|7 |E4R 1213 1,595 1,429 1,573 1,573 1573 1,573

7|EH|RSER 1,161 593 583 4,244 4244 4244 4244

= 185,704 231,746 283,013 330,490| 392,608 464,717 546,308
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Appx 3. EHI(Bobbin) ®MX| O &5

HHl(Bobbin)MX| lj&£H

(SH|: uHat o) 2023 2024 2025 2026E 2027E 2028E
s 109,825 117,678 124,551| 143,793 159,847 171,143
YoY(%) 40.2% 7.2% 5.8% 15.4% 11.2% 7.1%

T DA 2 Z7H 56,911 71,717 63,566 79,086 87,916 94,128
7tAD|E FQ A 12,284 12,893 15,579 15,436 16,362 17,344
Metersit (F&) 7,660 8,752 9,291 9,826 - -
EDMI (A7}ZE) - 455 983 - - -
Pietro F. (£0[) 4,624 3,686 5,305 5,610 - -
£0E F DHA 44,627 58,824 47,987 63,650 71,554 76,785
Xylem (£0[) 36,728 44,492 33,512 54,958 62,286 65,949
Badger Meter (£0]) 6,656 7,097 8,297 8,692 9,268 10,835
ARAD (0| A2teH) 1,243 7,235 6,178 - - -
=3 0137} oiE 52,914 45,961 60,985 64,707 71,931 77,014

Appx 4. A|FE 12FX| TAM proxy F£H

(HHEER])
50,000
2 = [ ]
40,000 RE=034......
30000 PO SRRPTRLS <
20'000 T
10,000
0.7500 1.2500 1.7500 2.2500 2.7500 (proxy index)
Appx 5. 2F2E=(Wound) ™X| OiE =3
2C(Wound) MX| D&%
(EH9|: uhak 2l) 2023 2024 2025 2026F 2027F 2028F
WIE-l 13,047 13,620 17,593 20,363 21,111 21,908
Yov(%)| -11.5% 4.4% 29.2% 15.7% 3.7% 3.8%
*& 376 236 286 299 299 299
NIES 12,671 13,384 17,307 20,064 20,811 21,609
I|1E4Q 12,671 13,384 16,237 15,734 16,048 16,369
TMMR 52 1,070 4,330 4,763 5,239

Appx 6. YEXX| O01E

1
0

2023 2024 2025 2026F
oI= (BEL &F 6,330 6,963 9,909 11,190
1t (22.08~'23.11) 6,330
OlLE =3 (BEYF) 6,963 7,659
2X} ('25.09~'26.11) 2,250 6,190
3%} ('26.01~'27.06) 5,000

Appx 7. H|Z2 8| EXX| Oj&FF

H| =2 UE S| ijSFY

2023 2024 2025 2026F 2027F 2028F

(S H )] 12,305 26,504 47,300 52,850 93,700 129,692
+EREHI=EY) 356 10,904 11,634 14,589 48,877 80,899
7|& CAPA 356 10,904 11,634 14,589 18,019 21,345
0j=g x| & - - - - 30,858 59,554
L= 11,949 15,600 35,666 38,261 44,823 48,793
LIGH AR 3,220 5,330 13,134 18,031 20,787 22,866
PGM DHEFFR| (M) 1142.8 1294.0 2033.5 2774.0 3198.0 3517.8
2AHE/ADDR 3,130 3,070 3,100 3,085 3,093 3,089
L= MH|(X) 171 18.0 17.8 20.0 21.5 23.2
EEGEES[JESE 4,110 4,330 9,453 10,950 14,042 15,660
K|k L= oiE 4,800 7,006 8,133 9,440 12,105 13,500
7|EL 1,489 2,870 9,979 6,194 6,902 7,179
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Appx 8. HIZZM HHX| Oi&=H
(The| - Wtk 8l) 2027E 2028E
AHEx|(o]=E) & HIX=24 37,030 71,465
0|2 s i SHI X2 L) 30,858 59,554
(St : uHot 9l) 2027E 2028E H|XZUE| SAM 51,430 99,257
Hil 2UE £2 168,010 215,837 _HRE 60% 60%
-) 0= 3At 35 CAPA 116,580 116,580 =UE £ ChH| HRE 18.37% 27.59%
H|ZEWUE| SAM 51,430 99,257 H|ZZUH| 7} CAPA 40,000 100,000
H=2Yd 0|33 1S AT EM
2027E 2028E
(TH|: uHat 1) H4tAb 33% ramp-up 7P 50% ramp-up 7P 100% ramp-up 7}&
10% I 3,341] 9,926
20% B 6,682 [ 19,851
30% | 3 10,023 IF 29,777
sam 40% | 3 13,364 Y 39,703
- 50% | 16,705 I 49,628
,g%§| 60% 3 20,046 [ 59,554
70% 3 23,387 I
80% | 26,728 Y
90% | 30,069 Y )
100% e 33,410 [T 51,430 [T 99,257
Appx 9. 7|Et OiE F=F
(THe]: wHak 2l) 2023 2024 2025 2026E 2027E 2028E
of & 9,749 10,711 13,967 15,298 16,453 17,604
YoY(%) 28.3% 9.9% 30.4% 9.5% 7.5% 7.0%
J[Et RIE, 4E D& 8,185 8,858 11,311 12,430 13,106 13,634
FHFHEHA|E{(EDLC) 3,310 3,557 5,555 6,471 7,193 7,701
CREX|BVAYHX|) 3,594 2,684 2,975 2,975 2,975 2,975
2| 0|2 M X| (2R X]) 875 2,482 2,774 2,802 2,830 2,858
7|Et 406 135 7 183 108 99
24, dd, 8YojE 1,564 1,853 2,656 2,867 3,485 4,301
2301E 1,365 1,486 2,092 2,303 2,921 3,737
Qo E 45 45 45 45 45 45
2A0iE 154 322 519 519 519 519
Appx 10. RXHt F3
fax =3
(TH: uHakRl) 2022 2023 2024 2025 2026E 2027E 2028E
7|= Q&R 80,145 72,822 71,638 63,589 67,296 81,395 89,745
REXHA CapEx 4,782 9,145 4,863 14,727 28,472 26,272 19,922
REXL Z7HZH| (9,933) (10,244) (13,317) (11,036) (14,373) (17,923) (15,218)
REXHL XM E/H 7| (2,172) (87) (33) (26)
7|Et SR HE - 4 438 42
7|2 XM 72,822 71,638 63,589 67,296 81,395 89,745 94,449
3 |SEXIM CapEx
(TH: uHakl) 2022 2023 2024 2025 2026E 2027E 2028E
QSR CapEx 4,782 9,145 4,863 14,727 28,472 26,272 19,922
EX| 451 - - 95 500
HE 1,682 2,447 - 1,616 1,000 3,000 1,500
IEE 53 127 1 - 200 200
7|AER 1,657 1,226 3,556 3,335 4,446 4,446 3,446
Rkt 25 - 5 186
37|+ 1,083 478 575 1,903 3,200 2,000 1,500
AR EH|ZE 565 321 195 368 371 371 321
AMER| 746 2,934 50 900 3,000 2,500 2,400
=28 73 191 129 59 145 145 145
A AR 318 86 426 1,654 600 600 600
S QIR A (1,872) 1,334 (83) 4,611 15,000 13,000 10,000
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SEXA Y R AMSIxpM £ FHRM FHS =8

(EH9): wimkel) 2022 2023 2024  2025| 2026E 2027E 2028E (TS| warel) 2022 2023 2024  2025| 2026E 2027E 2028E
7|E HESQIRpA 2035 164 1498 1313| 5924 12374 15024 QEARFES 4802 91148 5036 14,715 19,922 15922 12,522
HMZOIRMM 2|5 164 8168 3,855 10,623| 15000 13,000 10,000 EX| % - - 95 - - -
HMZOIRIA CHR | (2,035) (6,834) (3,938) (6,012)| (8,550) (10,350) (7,400) & 621 - -3 - - -
EX| (357) - - -l (500) - R 53 8 1 - - - -
FE) (1,061) (2,447) - (843)| (1,000) (3,000) (1,500) 7|7 1,241 161 177 205| 446 446 446
TEE - (119) - - (200) (200 - XU 25 - 5 186 10 10 10
7|7 (417) (1,085) (3,379) (3,130)| (4,000) (4,000) (3,000) BJFLl7|7 903 216 211 419] 2,000 1,000 700
Z3ep|7 (180)  (262)  (364) (1,484)| (1,200) (1,000) (800) AtF-EH|Z 565 314 186  313| 271 271 27
AlRgH|IE - @ (8  (55)| (100) (100)  (50) Al 746 83 50 388 1500 500 400
AldER| - (2,850) - (512)| (1,500) (2,000) (2,000) =¥ 73 111 115 59 95 95 95
23 - (80)  (15) [ (80)  (50)  (50) AMSHRHA 318 86 426 1654 600 600 600
7|Et (20) (3) (173) 12 - - - ZMBOIRMM 164 8,168 3,855 10,623| 15,000 13,000 10,000
et 2 7E} - - (101) - - - -

7|2 M EQIRIA 164 1,498 1,313 5924 12374 15024 17,624

‘

H fEXM 72| (=A+B)

(THY]: WD) 2022 2023 2024 2025 2026E 2027E 2028E
FEXLL 2T 2| 9,933 10,244 13,317 11,036 14,373 17,923 15,218
HE 554 587 895 926 971 1,102 1,167
IEE 341 333 91 91 105 118 118
7|AER 5,496 5,598 5,965 5,739 7,221 8,703 4,668
Aakut 67 25 11 34 48 50 53
37|+ 1,043 1,143 2,810 1,056 1,991 2,657 3,157
AR EH|Z 361 383 919 461 620 805 532
AMER| 1,705 1,811 2,214 2,217 2,524 3,357 4,157
=28 142 155 172 157 143 179 216
AHE A 224 209 239 354 751 951 1,151
(A) 7|35 saixiie| LItz =3 (B) 23|5 gaixide| AItaztH| =8

(Et9): yatel) 2022 2023 2024 2025 2026E 2027E 2028E (Ei9|: uiDiRl) 2022 2023 2024 2025 2026E 2027E 2028E
T1FISZ7HZH| 9,933 10,244 13,317 11,036 10,343 10,343 4,725 MFESLIIAAH| - 5 : -| 4030 7,580 10,493
e 554 587 895 926 928 928 928 g 43 174 239
=2 341 333 91 91 91 91 91 IEE 13 27 27
71AER| 5496 5598 5965 5739 5739 5739 555 7|7E=| 1482 2964 4,113
Rjeut 67 25 11 34 45 45 45 xfERu 2 5 7
37|17 1,043 1,143 2810 1,056 924 924 924 JFA7|F 1,067 1,733 2,233
ANBEHIZ 361 383 919 461 434 434 - AREHIE 186 371 532
AEER| 1,705 1,811 2,214 2,217 1,524 1,524 1,524  AJEEZ| 1,000 1,833 2,633
=28 142 155 172 157 107 107 107 28 36 73 109
AR2RFA 224 209 239 354 551 551 551 AMHRRM 200 400 600

Appx 11. E¥XHLE =

(chel: uatel) 2022 2023 2024 2025 2026E 2027E 2028E
7|x YR 4,922 4,610 3,988 3,348 21,012 20,100 18,813
2SR} CapEx 495 260 233 18,904 500 500 500
S Z7FAZH] (808) (882) (873) (1,210) (1,412) (1,787) (2,103)
SR X 2/H 7| - - - (30) - - -
7|E} FHA HE - - - - - - -
7| 2SR 4,610 3,988 3,348 21,012 20,100 18,813 17,210

Appx 12. 7[EIREE] £H

(CH: uHakl) 2022 2023 2024 2025 2026E 2027E 2028E
I|EtRSEH 30,547 10,880 14,756 13,331 18,274 21,261 24,125
fE2(AEY 214 126 228 444 444 444 444
Mt 18,548 3,948 - - - - -
7| HolM| =R 3,734 4,799 9,124 9,048 13,991 16,979 19,843

% of gfollb|E 69.12% 60.26% 68.96% 58.96% 64.32% 64.32% 64.32%
7|EtR S A 3,294 1,880 5,403 3,838 3,838 3,838 3,838
THYAFE Y 4,757 129 - - - - -
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Appx 13. AI2 =3

P
(chg): wHatel) 2022 2023 2024 2025 2026E 2027E 2028E
7|E xp= 166,742 185,704 231,746 283,013 330,490 392,608 466,191
&7|20]9] 23,112 36,055 51,260 56,925 77,118 93,584 109,370
HiEE X2 (3,196) (4,236) (5,534) (10,335) (15,000) (20,000) (25,000)
J|EHHE (954) 14,223 5,541 887 - - -
7|2 R 185,704 231,746 283,013 330,490 392,608 466,191 550,562
Appx 14. 284E A 28&9 FH
aS8YE ¥
(Ehg): wHatel) 2022 2023 2024 2025 2026E 2027E 2028E
HES=HECYC 47,255 27,933 51,699 116,279 116,590 147,660 186,840
C|28ME| 5 (19,321) 23,766 64,580 311 31,070 39,180 33,051
I IS NE 27,933 51,699 116,279 116,590 147,660 186,840 219,891
% of PPE 60.01% 145.36% 415.38% 478.33% 388.06% 513.08% 359.69%
% of Sales 19.81% 29.34% 55.17% 47.96% 47.96% 47.96% 47.96%
HEX =TS 3 11,378 7,992 1,717 26,088 22,241 28,142
A7|Z8MEo| 52 11,375 (3,386) 3,725 14,371 (3,847) 5,901 4,978
| A IBSNE 11,378 7,992 11,717 26,088 22,241 28,142 33,120
% of Sales 8.07% 4.54% 5.56% 10.73% 7.22% 7.22% 7.22%

1]
0jo
Ity
1L
‘

(cte: uioiel) 2022 2023 2024 2025 2026E 2027E 2028E

=854 4,907 8,786 10,090 7,310 8,806 9,177 9,408

O|xts=2l 82 1,118 3,170 2,751 2,813 3,185 3,415
7% 28ME 47,258 39,312 59,691 127,996 142,678 169,900 204,765
7Y S8ME 39,312 59,691 127,996 142,678 169,900 204,765 250,619

FEO[XZ (%) 0.19% 2.26% 3.38% 2.03% 1.80% 1.70% 1.50%
7|t 2849 4,825 7,668 6,919 4,559 5,993 5,993 5,993
=8H|g 5,591 3,524 3,090 5,382 5,382 5,382 5,382
Appx 15. =2FXt2 £

E2FRE Y 22WKE WS £H

(CH9l: HHokR) 2022 2023 2024 2025 2026E 2027E 2028E

=22 WS 6,380 8,579 7,750 16,692 12,975 26,063 21,386

SRR 47,722 56,301 64,050 80,742 93,717 119,780 141,166
BN 21,789 25,943 35,350 40,408 48,928 61,911 72,862
Ch7|0ja32 2 e|0)e42 298 1,399 417 966 770 770 770
N b, 43,657 40,335 46,115 58,623 68,381 88,699 104,907
DU P U7 [EFRH T (18,022) (11,376) (17,831) (19,254) (24,361) (31,600) (37,374)
Notice.
2 BIME M2 £X7s|e] 2|MX| AoE ECiE s BMEIMQYLICE HOMO| ABE XIEE2

Mt EXteins|7h Mg

SMEINo| XIFTMHS
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