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20194 229,734,675 1,179,174,954 1,408,909,629
2020 234,085,504 1,179,174,954 1,413,260,459
20214 238,518,746 1,179,174,954 1,417,693,700
20224 748,713,600 1,695,677,413 2,444,391,013
20234 762,904,600 1,695,677,413 2,458,582,013
20244 777,364,607 1,695,677,413 2,473,042,020
20254 792,098,721 1,695,677,413 2,487,776,134
2026\ 807,112,138 1,695,677,413 2,502,789,551
20274 822,410,154 1,695,677,413 2,518,087,567
20284 837,998,165 1,695,677,413 2,633,675,577

A 6,250,940,911 15,407,266,753 21,658,207,664
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)
+ B/C ratio : 0.54, NPV : -16,276H22C= AMY2 O|Est A= LIEH.

(2 107] 7FEE2ST M8 24 24 (01893 23

=4 X & X 2 o IIE H o
B/C 0.54 B/C=z=1
Etgd 0
NPV -16,276843H2 NPV=0
[ 108] 7IHEsiTt ZHY B4 &2 (7183 Z8) (E9! - uoryy)
T SO K| 0| HZ

= | o ug | meug | PO o e | NPV
2019 230 1,179 1,409 2,119 =710 1.0000 1,409 2,119 =710
2020 234 1,179 1,413 2,159 -746 0.9756 1,379 2,106 =727
2021 239 1,179 1,418 2,199 -782 0.9518 1,349 2,093 =744

2022 749 1,696 2,444 | 4,563 -2,119 0.9286 | 2,270 4,238 | -1,968
2023 763 1,696 2,459 4,649 -2,190 0.9060 | 2,227 4,212 | -1,984
2024 777 1,696 2,473 4,736 -2,263 0.8839 | 2,186 4,186 | -2,000
2025 792 1,696 2,488 | 4,825 -2,337 0.8623 | 2,145 4,160 | -2,015
2026 807 1,696 2,503 4,915 -2,412 0.8413 | 2,106 4,135 | -2,029
2027 822 1,696 2,518 5,007 -2,489 0.8207 2,067 4,109 | -2,043
2028 838 1,696 2,534 5,101 -2,567 0.8007 2,029 4,084 | -2,055
A 6,251 | 15,407 | 21,658 | 40,272 | -18,614 19,166 | 35,442 | -16,276
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+ B/C ratio : 0.51, NPV : -17,238#t20=z AXY2 O|Set A= LIEH.

[E 109] 7FHESIE BN 24 24 (182 M)

24 AE XE 2 g = E
B/C 0.51 B/C=1
SRR
NPV -17,238440+2 NPV =0
[E 110] 7FE2siTt ZHY B4 2 (7183 He) (EtS - ufokdy)
ol
5101 K| A moj HI
BE L ag | MEE Ly | B BB S | empia | empia | NV
2019 172 1,179 1,351 2,119 -768 1.0000 1,351 2,119 -768
2020 175 1,179 1,355 2,159 -804 0.9756 1,322 2,106 -785
2021 179 1,179 1,358 2,199 -841 0.9518 1,293 2,093 -801

2022 625 1,696 2,320 | 4,563 -2,243 0.9286 | 2,155 4,238 | -2,083
2023 637 1,696 2,332 4,649 -2,317 0.9060 | 2,113 4,212 | -2,099
2024 649 1,696 2,344 | 4]736 -2,391 0.8839 | 2,072 4,186 | -2,114
2025 661 1,696 2,357 4,825 -2,468 0.8623 | 2,032 4,160 | -2,128
2026 674 1,696 2,369 4,915 -2,546 0.8413 1,993 4,135 | -2,141
2027 686 1,696 2,382 5,007 -2,625 0.8207 1,955 4,109 | -2,154
2028 699 1,696 2,395 5,101 -2,705 0.8007 1,918 4,084 | -2,166
g A 5,157 | 15,407 | 20,565 | 40,272 | -19,708 | 0.0000 | 18,204 | 35,442 | -17,238

129



N
o
T
Ao

I-"3I-I_

1. X|

=2 48 IEsdt =3

HEHOl Oxl= =1t

I NAZHO OIRls &3 AY 71

o JFLRSTTE MOl XIAHO DIXs BN2 MAQWET HIPIKIQUED, ISQUENS
Mat
=1
- TR BR-EQUIE MB JIE(017.12.27).00 TR 2 NS BAS| B HEZ42S oy

S uH X152 OUEERE, JH0l HOS HEZ40E HX| U2 S BASS

- mfEpd ESHE 2 AS EEel 201049 97t HBS HE 422 MHsIIS.

o SHEO0| 20155 WESH XIQMNBEN M2 27N 23t U J|E MHIA R20| QU 7
A& Osn 23

E 111] 37|XY U4PHAE |E

747'5
o
TE e QuAa
. EXXo] HEAQ 1TI0) oM KZIKIS U Et X|9jo AN O HE
MMQUAL | QWEQILKIE LIEHHS HOZ KoY EHE 4Q0MT AZ|XS U Et K90 | 1.874
MAQuOIS 0|2310 AEE AL
IR |+ SEA0) S5 1890] ok AN X B K9S SPRDE O | o
Qula | HT QUEQIEXIE LIEHHE Aa :
HAQWAS |+ HE4Q Bt TI9(10018) WMOT QuIEs AR (9] : 2/Aole) 25.4
X2 : 201049 U 20134 K|GAQIGIEE, (SI228, 2015) - 25t U J[EF AHA 22
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Flo 7 Al-E MoK MES IEad Zits St 28,

- Z7IXNS0 het Ofgadts $MREsd 3998, FIVIAIRERA 169, FPRLURL 54802
HME|
= =1

[E 112] XI=ZH| 0jX|= &3}
T E YuRLan () FIPIRIGEE (M) FeLdad (3)
Az 1.874 0.782 25.4
55 22 2,119,067
oZ 51 3,971,132 \ 1,657,110 \ 54
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HIE2 =7| EAZ0 MESIUS.
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APHOIA H2let.
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[E 114] 7MHEsXE XF=E2 AP Za)
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47| W Et E3HRHE|
Mzl H1 (=4
SN 10,000 A AT
71z 2EHIE -
=7 71 & HIE 74| 89,235 =013 =A| X2 71
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EUZL= X|HoloF &

¢ 7HEE2 7HEE3EH0| &= 20192 0|2 IiE 2IHIEMHA 2S+YUS A4S UZ9 BF
=
¢ HOM HES JHEE EeMSIO| O|TAE2 SEAY SS9 EXMY d42=2 JHEEeHIN
O

- MEtM A2t BEMECA YHIE Xt HIES 7H8Ee &8s 2= HESIRS.

¢ E0IZ 7R ZEES 7183 4YS TS ZQ 7|R3 4US MM AW £ K2 HAE 4
(e} k=X
MO
o JIRZ 2YUS TS EUT T UE ZI, JFURIMYTO| A7 WREATS MEH] fMTHH|
I

[ 115] 7FEESIHE £G5 A2 HE (VIF2 Z8)

= Zt BETH =32 AlH|

2019 110,000 1,889,332 845,617 1,153,715 54.4%
2020 1,924,723 861,684 1,063,040 49.2%
2021 1,960,778 878,056 1,082,722 49.2%
2022 3,814,724 894,739 2,919,986 64.0%
2023 3,885,966 911,739 2,974,227 64.0%
2024 3,958,539 929,062 3,029,477 64.0%
2025 4,032,468 946,714 3,085,754 64.0%
2026 4,107,779 964,702 3,143,077 64.0%
2027 4,184,497 983,031 3,201,466 63.9%
2028 4,262,649 1,001,709 3,260,940 63.9%
g Al 110,000 34,021,456 9,217,053 24,914,404

F) EUF = X7| AQHIE + Azt FEMA - CidH|
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E 116] 7MEEeitt EU3 A2 HE (182 M)
= Zt BT =32 AMH|

2019 110,000 1,946,873 845,617 1,211,256 57.2%
2020 1,983,344 861,684 1,121,660 52.0%
2021 2,020,498 878,056 1,142,442 51.9%
2022 3,938,640 894,739 3,043,901 66.7%
2023 4,012,202 911,739 3,100,463 66.7%
2024 4,087,138 929,062 3,158,076 66.7%
2025 4,163,474 946,714 3,216,760 66.7%
2026 4,241,238 964,702 3,276,536 66.7%
2027 4,320,455 983,031 3,337,423 66.7%
2028 4,401,152 1,001,709 3,399,443 66.6%
g A 110,000 35,115,013 9,217,053 26,007,960

Lt 718X 24

¢ JFEESHTO XIEots 50| 7FEZ M DXl GY¥S 2A0tA &

go

7MEE HEARO 0.29%~0.72%4Z=OZ 7HEa X[ O|X|

rr

[E 117] 7142 Yuts|A cHH] £93 HIg HE
T 20194 20204 20214 20224 20234
ULkS|A| (sor) | 398,212 | 406,176 | 414,299 | 422,585 | 431,037
7';"5 E01Z (#THY) 1,154 1,063 1,083 2,920 2,974
HIZ (%) 0.29% 0.26% 0.26% 0.69% 0.69%
ULks|| (#or) | 398,212 | 406,176 | 414,299 | 422,585 | 431,037
7;9': Z01Z (uoted) 1,211 1,122 1,142 3,044 3,100
HIS (%) 0.30% 0.28% 0.28% 0.72% 0.72%

F) 1. X& 1 2018~2022E 7HHE B7IXYIHEAE
2.2023F L8t SU2 STIXNSHZANA AR 2022 LEts|A S AFH HUTYE

2.0%E HEotH LYoIAS.
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T e &= 2 o Hl 2
xHct SH =303 360,237,000 INERIEIE=S
ge!r@ 23H| 0 PSETi 268,905,000 20184 Ofl&t & 2N
st (A) 629,142,000
QI74H| 511,128,526
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[E 119] M M3 M 5 ofAH|(E- X))
T e &= = o Hl 2
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BXIEIA|X| AP 1,021,451,000 20194 Oofl&t 7|1E AtHH|
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M HEo mE F7F M= (B-A)
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FO YeEEsEs X 69 35 104 17.3
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Crofot Zal0=AF JHZ 31 32 63 10.5
t8a 2arga AN 7 3 10 1.7
ZoAQASE flot Z=O™ 29 17 30 47 7.8
=oAL HUE HE-2F 22 31 53 8.8
X9=H S =53t 2eAZHUIAMY L 40 33 73 12.2
=eiE 320782l 2 41 57 98 16.3
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2 122] 2T 28 Al J|tisl= st

ZEE AE Al J|0EE Sut 1= 249 14229 LMH| (%)
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