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WIEKEDEFRL B, WERKEATOTA 777 AI1FLLTOREY : Cash ROIC 13%  14%  14%  15%
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BHAHREREINTLS, BEEEAE. IRRICESINY 2T — g oy T5FCF s - Sxcr-eam

TOX vy a7 O—EINCESRBIETEER, FRlcA—FuL—pg T BRCTRIERTRIE
BRA-EUHHPREZERICEDL S8, BILROI IFZFFFHDEHEFHZ L,

o MfFRETIR. BROTF—LEvZ— - hFF5EEZOO0—- LT v TR
M&A [FBHFEIL L TH Y ERIIBREN L —5. hEECENARGTIE. IE
‘REDHTEEBN - Valuation - PMI & E S ARNLER,’ITHONS, AR
HEOFRTIR, FICEEI Y ILT 4 v IS H B OIBRRABINER PR
MEAMICEI 2Em% &, Valuation X PMI ICEAL T3, #HABEER R
EREHRDICHANFT Y REEH BTV BEFH & CGS IFHIBTL 7=,

CTAYNEBERBRELEARBETH D LRAKICHNF VA EORERAHLA
ATBIEX, 2FNLEREEOLKICEY, PMIT=2U»IhEtah
TW3, BAEMICIE, FV—7TEERAORE, BREIRF L EETROEHN
HICKVERYVRIORIBEICEDHTH Y, HBNICEEI/#EL W T AUD
BRSOV THBEYCHNF AT NTWS & CGS IFFHEIL TWLW3,

© Capital Growth Strategies Co. Ltd. 1



CAPITAL
( GS GROWTH GENDA: #4\BEH% HRIEK & Fm s MRA/PMI ANF V RICBBTE3TA4 0774

STRATEGIES

GENDA [ M&A DELICEDbE, ANF U RIFBEYITRIEINTVWS Z & 25D

CGS |3, 8 A8 HIC GENDA HAEE®R THABE_R EFZMDERZ WL E, EHD M&A, PMIL BT
TAYHBEICEBIT ANV RIZOWTBLL T A ROy arvE{To7, TOBREL T, BHOFRE
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2845 FEE
(BHHM) 23%FE 205E 18 255EFEE 265EEE 275 E 284 HE Base Case Bull Case Bear Case
RSt EE:
b= 55,697 111,786 168,801 226,010 289,420 356,204 356,204 423,385 280,838
Bl L] 42,738 86,328 130,263 174,283 223,017 274,277 274,277 313,305 221,862
HH2E 12,959 25,458 38,538 51,727 66,403 81,927 81,927 110,080 58,976
IREEEE 7,589 17,493 27,115 33,604 36,674 39,118 39,118 46,440 35,684
EEFEE 5,370 7,965 11,423 18,123 29,729 42,808 42,808 63,640 23,291
FRATFIZE 4,414 6,690 10,331 16,386 27,347 39,782 39,782 60,246 20,947
e 217 3,166 5,223 8,086 12,728 17,535 17,535 25,310 10,024
DEBREHLS 18 219 0 0 0 0 0 0 0
LTI 4,178 3,304 5,108 8,300 14,620 22,247 22,247 34,936 10,923
EBIT 5,370 7,965 11,423 18,123 29,729 42,808 42,808 63,640 23,291
BAREINE - D ARER 2,732 7,426 13,087 16,674 18,631 21,217 21,217 25,088 16,212
[eBITDA 8,102 15,391 24,510 34,797 48,360 64,025 64,025 88,728 39,503
BmENE 2,549 6,077 9,494 10,956 10,913 11,499 11,499 13,620 9,119
DHARER 181 1,349 3,593 5,718 7,718 9,718 9,718 11,468 7,093
[eBITA 5,553 9,314 15,016 23,841 37,447 52,526 52,526 75,108 30,384
BUNE FRR<EBITA 5,652 10,471 16,016 24,841 38,747 53,126 53,126 75,708 30,984
DNARAEENET Z HFI %% 4,359 4,653 8,701 14,018 22,338 31,965 31,965 46,404 18,016
B UNE AR DN AR E RS HFI 4 4,511 5,931 9,701 15,018 23,638 32,565 32,565 47,004 18,616
B EERERERR 138.1 156.1 176.1 182.7 182.7 182.7 182.7 182.7 182.7
GAAP EPS 30 21 29 45 80 122 122 191 60
[cash EPS 32 29.8 49.4 76.7 122.3 175.0 175 254 99
B I E FBR<Cash EPS 33 38 55 82 129 178 178 257 102
[FEE 0 0 0 0 0 0 0 0 0
Payout Ratio 0% 0% 0% 0% 0% 0% 0% 0% 0%
F SRt 76.7% 77.2% 77.2% 77.1% 77.1% 77.0% 77.0% 74.0% 79.0%
T LERFIEE 23.3% 22.8% 22.8% 22.9% 22.9% 23.0% 23.0% 26.0% 21.0%
LSRG ERE LR 13.6% 15.6% 16.1% 14.9% 12.7% 11.0% 11.0% 11.0% 12.7%
FTLEEENEER 9.6% 7.1% 6.8% 8.0% 10.3% 12.0% 12.0% 15.0% 8.3%
55 L EEBITDALLER 14.5% 13.8% 14.5% 15.4% 16.7% 18.0% 18.0% 21.0% 14.1%
Fryiaio—%:
LA 4,178 3,304 5,108 8,300 14,620 22,247 22,247 34,936 10,923
BEENE - OhARER 2,549 7,426 13,087 16,674 18,631 21,217 21,217 25,088 16,212
B E SR 184 -2,130 -1,209 -3,797 -4,207 -4,429 -4,429 -5,878 2,744
[Bgcr 7,602 8,890 16,986 21,177 29,043 39,034 39,034 54,146 24,391]
HiRRE -5,132 -11,693 -19,412 20,341 -20,259 21,372 -21,372 -25,403 -16,850
RIEEET Y 2,470 -2,803 2,427 836 8,784 17,662 17,662 28,742 7,541]
BlnEs -3,861 -7,019 -45,000 -40,000 -40,000 -40,000 -40,000 -50,000 -25,000
[FEES 2N 0 0 0 0 0 0 0 0 0
FCF(E%CF- & CFR L €) 22,732 -4,222 47,427 -39,164 31,216 22,338 -22,338 -21,258 -17,459
B#HEWL 4,084 10,053 18,500 0 0 0 0 0 0
AN TFREEER 3,912 15,415 43,000 43,000 43,000 43,000 43,000 50,000 30,000
HEEER 5,242 20,475 14,073 3,836 11,784 20,662 20,662 28,742 12,541
CFEGH R
B %CF/EBITDA 94% 58% 69% 61% 60% 61% 61% 61% 62%
FCF/ 2 87 #% 59% -85% -48% 10% 60% 79% 79% 82% 69%
*F P GENDA 12 2025 4 3 A 31 HIC 1 5% 2 HICH 2T 3 KA1 25 EM, 8ZE (2023 FF. 2024 FEF) DBRTAEIZD U0 Td 55 RS,
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2845 FEE
(BFHM) 23%FE P2t 255EFEE 265EEE 275 HE 2845 HE Base Case Bull Case Bear Case

RiREE:

HES 12,379 25,649 39,722 43,558 55,342 76,004 76,004 87,318 62,559
STHEMEHE 3,689 7,021 8,086 10,827 13,864 17,064 17,064 20,282 13,453
“E 4,374 8,235 9,513 12,728 16,287 20,030 20,030 22,881 16,202
MENEE 23,567 45,646 62,063 71,854 90,234 117,839 117,839 135,221 96,955
AMEEEE 12,581 31,466 63,884 93,269 122,616 152,490 152,490 175,358 118,987
REAE 135 769 769 769 769 769 769 769 769
ERETEEE 5,698 21,290 45,822 60,104 92,386 122,668 122,668 149,918 81,793
BEEE 28,574 68,722 125,672 169,339 230,968 291,124 291,124 341,242 216,746
wEE 52,141 114,368 187,735 241,193 321,202 408,963 408,963 476,464 313,701
SEHAHTEE 7,620 20,424 20,424 20,424 20,424 20,424 20,424 20,424 20,424
BHMET 3,213 5,253 6,387 8,546 10,935 13,449 13,449 15,363 10,879
REARE 16,892 39,770 40,904 43,063 45,452 47,966 47,966 49,880 45,396
EHEHFEE 11,370 30,861 73,861 116,861 159,861 202,861 202,861 230,861 150,861
BEEaE 15,585 38,907 81,907 124,907 167,907 210,907 210,907 238,907 158,907
wats 32,477 78,677 122,811 167,970 213,359 258,873 258,873 288,787 204,303
EE 19,664 35,690 64,924 73,223 107,843 150,090 150,090 187,677 109,398
BEMEESRS 52,141 114,367 187,735 241,193 321,202 408,963 408,963 476,464 313,701
ccc

S LEEEERE R 19 17 17 17 17 17 17 17 17
HEERERAK 28 27 27 27 27 27 27 27 27
B EME#SEER B # 20 18 18 18 18 18 18 18 18
EIRE € A H(CcCo) 28 26 26 26 26 26 26 26 26
[cash ROIC 25% 17% 13% 14% 14% 15% 15% 18% 11%
A F|F & {&/EBITDA 0.7 1.0 1.6 2.1 2.3 2.1 2.1 1.7 25
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THERICALHDOEENHKLELLBRICENTH, KASH CCS FVLWALRLI2EELEBVEH A,

ALK~ b OFIFIEE S CHOMERIL, KRR COS IREL TH Y, KA CGS OBHOBMEIC £ 5
AR LICER, BE - AT, 6. £F EE BAHTEILEECRESNET, KRR CGS OB
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