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2022A  2023A  2024A  2025F  2026F
$ LI (S AR ) 3,898 3,846 4,832 5,455 6,178
2 2P il AR (L RAR 994 2,251 1,455 1,556 1,699
)
Ao A (A2 /) 3,036 7,142 3,407 3,649 3,983
5o (A E n) 22,981 28,050 29,909 31,330 33,348
FAEPE (%) 7.6% 16.6% 8.1% 7.9% 8.1%
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TRe&w
Port & logistics FCFF (WACC: 12.7%, g=1%) 17,195 100% 17,195
Logistics & Shipping JVs 21,093 11,768
scsc P/E & FCFE 6,168 36.4% 2,235
CJ GMD Logistics BV 880 49.1% 432
CJ GMD Shipping BV 329 51.0% 168
Gemalink FCFF (WACC: 12.7%, g=1%) 13,716 65.1% 8,933
TR 3,254 1,578
HE g F BV 479 479
H% BV 1,099 1,099
®_3 30,542
i 420
PR 72,700
g § 09/09/2025 68,200
TERGE 7%

FH KR : GMD ~ PHS fc & 2 55 ¥
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FE4 2022A 2023A 2024F 2025F 2026F
Hgexp 3,898 3,846 4,832 5,455 6,178
@ p A (2,180) (2,068) (2,697) (2,982) (3,437)
=41 1,718 1,778 2,135 2,473 2,741
iy (524) (552) (575) (649) (735)
FEEA 1,051 1,117 1,313 1,545 1,690
P 4 24 1,941 426 202 215
PATE R (166) (155) (150) (128) (108)
Bz 399 274 829 957 1,013
fw g o ) (30) (320) (1) @1
fiis o 1,308 3,147 2,099 2,555 2,789
A 2P PR 1,161 2,534 1,924 2,057 2,245
TALRA 2022A 2023A 2024F 2025F 2026F
R FA 2,619 3,380 6,674 8,326 8,183
RieBEns 1,364 1,472 3,964 5,210 4,790
wfp IR F 82 359 1,021 1,021 1,021
T Tk AR 868 1,193 1,236 1,371 1,553
XY 83 68 83 153 174
Hwel FA 222 288 369 417 472
e T A 10,412 10,166 11,324 11,490 12,773
= 8P TR A% 45 40 45 45 45
HEF A 3,262 4,166 4,033 4,524 5,807
FEP 2P 2,790 1,759 1,718 1,393 1,393
LW AT 3,065 3,125 3,854 3,854 3,854
e HETF A 1,249 1,076 1,674 1,674 1,674
17,998
iR 5,083 3,814 4,226 4,767 4,513
R8T 3,211 1,915 2,101 2,683 2,918
L8 iR 1,872 1,898 2,125 2,084 1,595
R 7,948 9,732 13,772 15,049 16,443
P OF A 4,241 6,022 7,757 8,376 9,051
o 8 G 1,022 1,152 1,390 1,891 2,437
H 2,685 2,558 4,625 4,783 4,955
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