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NOPLAT -81 -61 -36 -15 7 48 108 162 215
(+) D&A 4 42 43 50 57 67 77 90 104
() Capex 60 50 50 70 80 80 70 70 60
(=) Change in working capital 205 145 138 131 124 118 112 107 101
Free cash flows (FCF) -305 -214 -181 -166 -140 -83 3 75 158
Discounted FCF -285 -187 -147 -126 -99 -55 2 43 84
PV of FCF -769
PV of terminal value 4,502
Enterprise value 3,733

A& 225 2MAIE

73 SKHIO|QAO|QIA BHZFI} APY SOTP Valuation

H|1

SKHIO| 2ARO|AHA value (A) 3,733

Non-core assets

(=) Net debt (B) -825 FY24E =54l

(-) Preferred shares (C) 0

Fair value of equity (A-B—C) 4,558

No. of total shares (m) 76.8

NAV/Share (W) 59,331

ZEF}(Y) 60,000

ST} (8) 50,800

25042 18.1%
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