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S s 93.49% 92.25% 91.77% 90.92% 90.08% 89.25% 88.43% 87.61%
A& : VIOS
THa| 3
L= R, RYH|, AR, LS|, SEXAAZH] AR HAH 2],

1) L7, 24|, &

I

DHl= 20i, 55201, 22l BRE
oiet =a|zm

srolsto] thz

|= '20AEE ‘247X DHSH}
B7tofl ASsH

RASHA HE

= A2

APRIBHCY

I_OM

EZ 20= ‘2492 Melstn oid RX F=MRZ| Mol '20H~'23H
Average Flat M2| £ 53 21E8|0|8 2% E HESI0{ =HIULCL

7t
BAE

VIO!
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[# 22] L2H| =H (SH2l : H &)
2020 2021 2022 2023 pLopZil 2025(E)
=0 4,553,842 4,737,382 5,264,850 4,817,457 5,034,807 5,397,867
E[=Zo] 186,543 231,160 166,445 21,816 62,696 151,491
S2[=M4H| 1,232,857 1,327,760 1,502,595 1,389,466 1,399,169 1,500,063
| 3 | B A 5,973,242 6,296,302 6,933,890 6,228,739 6,496,672 7,049,422
A= : VIOS
2H|= = IjEH} ASE D2 52| =N S22 vt X 2(MLCt
AUXtEE= 250 '20'H~"24'A WS X811, ‘26 dRE = 3 EF, SiAAH0|=
2H S 40| o (0] Q17| miZ0l| DiEH SIHE0| ASo] A™RUCE
4248|272 Appendix &2 2) SR, FHULA, AL HURHAAIZIH] 7
SAS| AR AL 2HXHL ABHAHIOE O|F0{H ULt siXA|0|E2t
SIER ALY S& AT A2 EF5to] F STt U M2HE FHE MAMCEL 42ZH|IE
Tl HE2 of2f SAE MK AFEUCE KEMISE =™ FH2 Appendix0ll =E4LCE.
AZHH| = (71X BRI + D] FSIIY + LI M2 + 42 AL HEE) * 428
[ 23] Mz £=H (THel - 8)
2024 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
QTR AAZHH| 166,336 159,955 159,103 179,245 338,767 393,173
SR AAZ | 381,576 341,883 314,051 289,166 266,868 246,845
AFS HRFARALZLH] 97,746 77,475 83,432 87,618 90,473 92,329
EHEH| LY AbZiH] A 645,658 579,312 556,586 556,029 696,108 732,347
A& : VIOS
2829 U J[Ef2 3
&2 Tt O|XFAMXHE metsty| o, LMD F=ME HO|X| o}
570 WS AFSRUCH
7|EtEQ2 QetAe] B it ol mPMAESC XK, SEAefmIto(
SOE LDt
QetHel S stib A2 ez BIIES HSSIH LFEIMCE DPiMER2
2710 w2t HEEl= E4E8 2 ME 7t = Al ARBS 2|71 o|IEXIE
SISt =3O
7|Et FHO| OHR =S 2t Wit 22 022 MEHALCE

VIO
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[ 24] J|EH|E =3

IE
re
=
zZ
ol
4%

X

c )

o

‘25 MIH| JHEHotS EISH MpMIEEO WHE SHAMES BHESHH

2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
2842 738,876 454,251 454,251 454,251 454,251 454,251
agHlg 6,981,714 5,790,235 5,790,235 5,790,235 5,790,235 5,790,235
7|Eol 19,964,573 26,814,490 28,752,961 30,931,457 31,832,908 32,800,165
J|EHIZ 9,405513 10,415,016 11,538,641 12,789,953 13843183 14,983,883
HolMlH| 2 48,086,790 67,966,110 86,594,684 109,500,566 145,208,248 214,259,401

XI& : VIOS

VIOS 28
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5.6. SOTP Valuation: DCF & EV/Sales Multiple

5.6.1. Valuation method 8% % 0|8
- SOTP Method: DCF & EV/Sales Multiple

= =
1EE ._._1°| t.'_*°" fII EﬁLT'_ Tjch/apa"otel ofx|
HE

= |
2 AF83H0] YIS &itsh= SOTP Method 0| EFESICE

5.6.2. #|0|= MY £2: DCF

HX A0|E AT = DCF MethodE A8l 7HX|E AFRCH AN TS HIE
FE2 ZF A0l MR HMESTICE oiE AgRE= ZDYPAI0|ES HIRSIH

1O -

sz ol=0l2H= ME2R AF2| HE{0] FR2 FXIERIEOCL

1) CAPEX =X
SAt= siXF[0| 22 S|ER 220N A 3E 3 o™ F0i| ULt

LsxMT HYelol 1X eHolls Exis] ITol 128 B4 ¢=E SE2
szl A7 SES AZstn o0 HEHIE siRzol2 3TE 2910
54 9= 5002S FXI OIHOICL HER BES HIEY U 3%

=
SBEXI2 B0 o 200242IS 2R4101 271 @RS 2= 311 ULk,

(et 2t{ 0|k 38 &4 £XH(250% &)°| CAEPX Sz} H|wsto
&% CAPEXE FHICL

[# 25] CAPEX =3 (SHel : M 8
2024 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
[EXA CAPEX 821,794 4,702,615 4,702,615 10,893,219 52,794,726 26,606,284
IHXA CAPEX - 1,150 6,327 6,327 6,327 6,327
A2 XA CAPEX - 549,307 549,307 549,307 549,307 549,307
CAPEX 84| 821,794 5,253,072 5,258,249 11,448,853 53,350,360 27,161,918
A& : VIOS

VIO, 29
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2) FCFF +H

XGRS SR, MK CO|HJMREE AR JACH D= ASE
HSTHH =HUCE 2R =] XhM[et 242 Appendix X2 EHEO]| Z=714LCT.

mjo

o =2l5& Sl FCFFE =M, 21t of2h Bef ZLt.

[# 26] FCFF %3 (EH9 - ak 1)
2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
NOPAT 44,736 58,641 75,793 103,776 157,783
(+) D&A 6,225 6,210 6,831 11,750 13,416
(-) Change in NWC 18,562 36,516 43,617 53,417 61,429
(-) CAPEX 5,253 5,258 11,449 53,350 27,162
FCFF £ 27,146 23,076 27,557 8,759 82,608
A& : VIOS
3) WACC U FMEE
SAte| 7|H7HA| =™ A|, WACC2 5.82%E5 AI23YCL
FLEo|XtE2 ‘25 10¥ 4¢ 7|& 104 B M #QAE 2.96% =
AESIF 2 HIEH= Fnguide2| 523 HIE} 2f(1.18)2 XHERUCL Market risk
premium2 Damodaran2| Korean market risk premium@! 4.99%E X &3iCt,
EIRIXI2H|EE SAte| MERXHQL O|XHH|EE 125l 7IE5EHO0|AE 3.91%=
HEUCL.
APMEES HLFMOZ 1% E MEAMLL.
2025.10.04 7|=
F2leo|xkE2 2.96%
H|EF 1.18
Market risk premium 4.99%
A7 |RH2H|EKs 8.84%
EFRIXHZH|2Kb 3.91%
FHOINETC 21.38%
EfRIXI2H|IZ 52.31%
XE7|RHEH|E 46.69%
WACC 5.82%
ARHTE 1%
VIO 30
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4) Valuation - DCF Method

S|ER AR IjEMHS Qe HEHOE FCFFE TESI0] #[0|F AlYR<
I f IS =L
(SH2l: & 3l) 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
Free Cash Flow 271 231 276 88 826
SolA| 0.99 0.93 0.88 0.83 0.79
FCFFe| $ix{7}X| 268 215 243 73 649
Terminal FCFF 834
WACC 5.82%
IRHYE 1%
TV 17,296
SholA| s 0.79
TVe| HR{T K| 13,597
E=H7|2t FCFF $x|7HK| 1,448
TVE| {7 13,597
70| AMRIE FATHK| 15,045

5.6.3. 2|ER Al £&: EV/Sales Multiple

1) EV/Sales Multiple & o]

JER A

QIHL Tz HELOA MAYER/ER|E0] TR HZER AR
mjgic 2 &

I£7 32014 HolLt M2 HER SIA2 SO AIRIE

J0f af2t, SR MAIE CHEFNl ARITE U SE /o), e Hig U X
Teto| E7Hs AoIck. iz, 0|2/EFD/SFO UK TIE HER I
HIS 9 AHE TS OO vhish W ES Mests A2 BAHSITD BErsit,

AT

LEoh SAR| 71E A|0|E AIERets T CHE AFY0IH 271 3~28' R A|Ffst=
£7| HHA|2] MAAS 12{5t0] [0l At et 22loto] F=Yshs 20| g2|Ho|Ct.

ZEXMOZ Al S|EF Al DfE S HE 0|8% EV/Sales MultipleS AIst=
Zi0] MY mghsiCln WEFSICE T Peer Multiple2 12{8t 0f PeerS0| Y
rH2 U A 7|&2 7HE 7| €0|7| W20 £7| tHA|S| SAIt ICHE H| W SHH

w2k, HEst golg BHE Sl SER AU SUIKIE =&AL Sk
olge A) T#2(Scale) B) AlE m2|0|Y(Market premium)2 D2t

2 o

VIO!
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2) Adjusted Multiple

A) #E2 CIAFI2E= Peer?| HHE 722t SAM2| ofl 4 OiE #2E 2t H
2OI8 57.3%E MEML,. (U= HIEHOZ A= 2401 042 4

— O L HA L

I=_I

St W

0%

)

=l

B C|AFI2E = 1-(SAL 0|4 DiE/Peer DIE) ~ 0.4

=
sl

& O2|0|A2 PeerS0| AZME A&} I A AIES| XJO|E 11245t 20%
=7} stolS ML},

= = 10O AN

%|Z Peer Multiple Discount Rate = 1-(1-A)*(1-B)

% SAZ S8l Peer Multipled| & &Q12 65.8%E HERUCE £E3L '27H S ER
Al A A4S AJ|E TargetlE MHASID, A WACCRE MAS| Eelsio]
S|ER AIHS ST ¥7HE EERUCH
3| Ap EV/Sales (E49l: of 21) 2027(E)
MP materials 52.58 = He -
' i
Lynas Rare Earths | 33.56 SAt'27d 22 0iE 2295
Energy fuels | 57.95 Adjusted Multiple 16.4
o
B2 48.0 0jeH Hei7H 3,770
ols 65.8%
Adjusted Multiple 16.4 S| #ot 3,319

VIO!
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HEH SER ¥ = iXAH0lE ST0| 22 '27'd stety|et 280
ASE| SEF MAIY =2 ARt TS SHAA(01S &X0| 2HX2Z JA|gtE
AlHo| 2807 | mi20|Ct.

JEiL, F7He AN JIHREE AR FuHEel Mol Masl| 20| B4xoE
274 81417|2 E AIHOE RAISHCY,

Bear CaseOiM= ST SHO| X[HE & &= 7|Yo| 4& G2 A& HOIUL
Sl SiMAO|E 2t SIER AE2 20| F70f HI=|0] AX| oL, et &&

=0 ALt THEHEIC,

SAe| 57 F7h= 56,8748, FIt &S E 46.0%E HASHH Ol 2|A BuyS
HIA[SHCE.

SOTP Valuation (E+2]: &)

#|0| 2 AHE HATH 1,504,482,454,354
S|ER A FATHK| 331,871,266,682
Z Hel7kA| 1,836,353,721,036
(+) S HIGYIIA 35,927,667,756
o=a| A 371,820,673
RPN EIt= 147,533,887,943
(- eSS HRAL 17,378,351,330
(-) Z&X13 130,527,357,286
A7HEH 1,741,754,031,507
A& 30,624,879
SH Ft 56,874
x| F=7t 38,950
A5 oy 46.0%
S HZX7} Sensitivity Analysis
WACC

HRMEEG 4.82% 5.82% 6.82%

2% 92,579 69,039 55,212

1% 71,147 56,874 47,465

0% 58,601 48,886 41,989

VIO
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6. Appendix

6.1. 0f= ALz 24 Hat

ofZ2t Scenario Analysis

(A &) 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
Bull 9,316 10,549 12,297 16,622 22,475
Base 9,316 10,549 12,251 15,020 20,361
Bear 9,316 10,549 12,021 13,018 20,086
6.2. XIS
21 2= 24 (ctel:clg) RSYEA ool o 3)
6,000 - 300% 1,200 1 r 160%
-—\//. L 120%
4,000 4 - 200% 800 -
L 80%
2,000 A - 100% 400 -
- 40%
_ 0% ) 0%
2020 2021 2022 2023 2024 1Q25 2Q25 2020 2021 2022 2023 2024 1025 2Q25
SRHEA AHEEH| e S{H|S SHAE  ampm—OEH|S ST
X}= : DART, VIOS X2 : DART, VIOS

VIOS
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6.3. 12|71A £H

2025
Hyt 72| 40 U £ 72| ZA HHE I

AtA
ﬁOQ

2023.1Q

2020~2021 E32QIy HHOR &7y 45
TELNY H FAt sz Qs 12| S5 AHE
10,000 -
8,000 ~
2022 2024.1Q
ol o|= 2a| 72 okEst A|7| Ol 2tA| 0|2 &5, JeLt, S Fet A
6,000 -
4,000
2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02
72| 71242 A HE HEHOR SuE Rag HoIC)
20U-2171K) E3 2] 5% 2 22 72 M 7S U0 gt B3 HUZ 72 70| IS PaS =
UCE 22ARE 8 20y {0 YR 8 o7 LOLEHA 72| 7T obgetz| /Ut

kel

t

23EE 187| 5= 2T HMOZ Qs 12| Q7| B S| SE[QUCH| CHA| E2t6HH A SHEHMIE 2L
24AKE] 0|2 2tM| 0| HZ L2 2| 7tH0| MFSHKITH e FEo| 24t E|HAM 7} CHA| SH=RCE
STHO|E A& 71 ASME 20|10 Q= 22 MA 2o A2 =01 QIEH|A|OF J2FAH T 24 X[ AAFEH/E |
CHX|ZIOZ Qlth Al B|L|IE| 2Hit h_'_ﬁ 7ts0| BLIEHA 12| 220 Chet 22471 AR 7| TiZ20|C}. ol=2{et Az
27ANK| K& ZIQ 2 Of|AME| 1 QICH OFAZLX|2 273K = MEtMol | 71A ASME X|&E Zi0|2tn Thekst
Ct.
ISt FE2| £ FHUME 714 4452 71=27|10 QUL JMUHX] LH Al HIO|EHE 3 0 52 2= F2|E &
MEZ St= HE Q5 22, 72| 71 MEO = O|0{H £540f RICt
= B2 27 37K Cid 2Mo| 72| 32 A2t HE 28 71 SOE 714 45, O|=0= 22 B0 st 221 25t
2 =X 71 otHet A7 |2 O E 212 (| AlTirt
[f2tA], ‘229 102 ~ ‘254 9| 12| 714 F0[7| = ‘27 ANK|2] 2ZIat SAIE 210|210 BHCtsto] s 7|2t
2714 42 ES o MSES Hssio] 27:TIxIel 72| 720 BB,
28\ O|REE{ = 71 QFH3} A|7|E olAtsto] '27'A T 12| 71H 2 2 AFE3HCE.
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6.4. S8}

Atz 53

7|k REIH 47,741 42,668 42,416 42,190 47,531 89,832
7| FS7HH 185 418 418 418 418 418
27| ChAlE 637 4,285 4,285 10,475 52,377 26,188
d24E 12.13% 10.44% 10.44% 10.44% 10.44% 10.44%
6.5. Tojju|efzt2|H|
(chel : M) 2024 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
204 & Ao] 5,034,807 5,397,867 6,112,091 6,965,209 8,436,751 11,371,883
LRI 62,696 151,491 154,521 157,611 160,763 163,979
L7HA2| 166,336 159,955 159,103 179,245 338,767 393,173
PR 2| 381,576 341,883 314,051 289,166 266,868 246,845
ALS XA 97,746 77,475 83,432 87,618 90,473 92,329
24| 3,147,463 3,588,002 4,090,201 4,662,691 5,003,067 5,368,291
40| 329,753 139,667 142,461 145,310 148,216 151,180
ADEH| 207,231 186,742 190,477 194,287 198,173 202,136
=i 142,592 145,130 148,033 150,994 154,013 157,094
FINES 443,361 463,41 472,679 538,655 652,457 879,445
EECL 1,399,169 1,500,063 1,698,546 1,935,626 2,344,567 3,160,237
Jellimi=] 375,226 270,857 276,274 281,799 287,435 293,184
Xga 6,549,459 7,139,715 7,783,167 8,484,608 9,249,266 10,082,837
el 427,772 391,547 399,378 407,366 415,513 423,823
N 6,368 28,545 29,116 29,699 30,293 30,898
NESAL 194,810 308,030 314,190 320,474 326,884 333,421
T 2,851,103 3,047,441 3,108,390 3,170,558 3,233,969 3,298,648
CHA ARt (2He)) 1,017,156 405,354 413,461 421,730 430,164 438,768
7|et 3,924,076 3,926,259 4,004,784 4,084,880 4,166,577 4,249,909
& phat| 26,758,700 27,669,434 29,894,355 32,507,525 35,934,216 41,338,081
6.6. HZA 20l AN
(£t : 8) 2024 2025(E) 2026(E) 2027(E) 2028(E) 2029(E)
= 868,966,083,143 931,627,306,190 1,054,896,479,400 1,202,137,576,741 1,456,113,527,189 1,962,692,955,699
&Rt 797,439,052,989 847,055,252,749 950,285,777,322 1,072,935,005,708 1,287,624,805,122 1,719,575,772,187
o=£0(9 71,527,030,154 84,572,053,441 104,610,702,078 129,202,571,032 168,488,722,067 243,117,183,512
Th2H| 26,758,700,000 27,669,433,924 29,894,354,955 32,507,525,183 35,934,216,054 41,338,081,131
FHold 44,768,330,154 56,902,619,517 74,716,347,123 96,695,045,849 132,554,506,013 201,779,102,380
=8+Y 738,875,538 454,251,300 454,251,300 454,251,300 454,251,300 454,251,300
=8t 6,981,714,435 5,790,234,552 5,790,234,552 5,790,234,552 5,790,234,552 5,790,234,552
7|Et 19,964,573,108 26,814,490,018 28,752,960,601 30,931,457,022 31,832,908,261 32,800,165,441
7|EHH|& 9,405,512,989 10,415,016,242 11,538,640,638 12,789,953,401 13,843,182,926 14,983,883,443
7|ErEelEe 997,762,034 - - - - -
HelMxrH a0l 48,086,789,810 67,966,110,043 86,594,683,834 109,500,566,219 145,208,248,097 214,259,401,127
HolMu|8 12,740,242,006 14,532,544,209 18,630,830,444 23,670,124,568 31,525,814,581 46,717,068,248
271202 (24) 35,346,547,804 53,433,565,833 67,963,853,391 85,830,441,651 113,682,433,516 167,542,332,879
VIO 36
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(2191 : 2)

1 &
ek o
Nogy A
o %2 rx

0
n
=]

THORpAE
71 AMIXA
7|EtR SR

H S
7|3 8HE
E7|7|EHA
7|EtH| SR
AR

1K=

7S 228H

7=

7|Et RS

RESYRA
H|I RS54

HIRS 2 ALK

31,221,911,936
3,672,068,446
1,824,042,295
173,989,663,537
3,017,547,414
152,869,417,276
767,692,645
17,659,809,555

16,751,057
256,315,420
1,709,314,236
15,608,059,672
47,970,890,603
36,669,811,838
1,227,117,322
196,734,289
488,677,147,541

2,284,522,460
69,443,885,983
23,115,340,285
168,000,084,742
346,812,026
7,660,553,247
10,421,121,764
2,751,760,789

1,715,544,957

2025(E)

17,378,351,330
5,016,764,187
14,904,981,509
186,536,073,951
1,805,628,025
163,892,844,817
626,738,810
11,110,607,690

16,751,057
202,991,207
1,709,314,236
15,430,189,047
42,415,837,245
33,770,376,887
599,362,568
137,519,673
495,554,332,240

2,284,522,460
74,451,490,898
15,998,621,319
147,533,887,943
371,820,673
2,482,514,699
7,271,775,041
2,408,871,322

1,839,253,059

2026(E)

42,756,567,058
12,342,920,816
14,904,981,509
211,217,776,019
1,805,628,025
185,578,485,997
626,738,810
11,110,607,690

16,751,057
202,991,207
1,709,314,236
15,196,405,231
42,190,035,458
33,265,782,085
599,362,568
137,519,673
573,661,867,439

2,284,522,460
84,302,612,335
15,998,621,319
147,533,887,943
421,018,487
2,482,514,699
7,271,775,041
2,408,871,322

2,082,615,617

2027(E)

72,212,091,192
20,846,110,548
14,904,981,509
240,699,282,239
1,805,628,025
211,481,293,007
626,738,810
11,110,607,690

16,751,057
202,991,207
1,709,314,236
14,923,327,740
47,530,941,525
32,801,672,584
599,362,568
137,519,673
671,608,613,610

2,284,522,460
96,069,462,819
15,998,621,319
147,533,887,943
479,783,707
2,482,514,699
7,271,775,041
2,408,871,322

2,373,304,433

2028(E)

87,184,955,627
25,168,461,308
14,904,981,509
276,804,174,575
1,805,628,025
243,203,486,958
626,738,810
11,110,607,690

16,751,057
202,991,207
1,709,314,236
14,623,454,600
89,831,972,497
32,373,838,957
599,362,568
137,519,673
800,304,239,297

2,284,522,460
110,479,882,241
15,998,621,319
147,533,887,943
581,147,748
2,482,514,699
7,271,775,041
2,408,871,322

2,874,713,141

159,818,044,282
46,136,104,961
14,904,981,509
318,324,800,761
1,805,628,025
279,684,010,001
626,738,810
11,110,607,690

16,751,057
202,991,207
1,709,314,236
14,306,163,899
104,259,244,052
31,978,579,928
599,362,568
137,519,673
985,620,842,660

2,284,522,460
127,051,864,577
15,998,621,319
147,533,887,943
783,328,065
2,482,514,699
7,271,775,041
2,408,871,322

3,874,820,971

7|7 [EpR 11,540,000 10,552,000 10,552,000 10,552,000 10,552,000 10,552,000
E|XIZ0EH 624,192,320 551,297,904 551,297,904 551,297,904 551,297,904 551,297,904
O HHQI M2 AY 4,891,091,616 3,682,064,890 3,682,064,890 3,682,064,890 3,682,064,890 3,682,064,890
RS ETEA 437,188,179 437,188,179 437,188,179 437,188,179 437,188,179 437,188,179
BMSA 291,703,638,368 259,323,860,386 269,467,542,195 281,583,846,715 296,597,038,887 314,371,309,370
PN
X|uf7|de] ARF0AH H&ElE RH 183,406,928,558 217,200,469,419 278,215,222,675 355,269,759,137 457,328,504,845 607,740,136,773
A2 15,312,439,500 15,312,439,500 15,312,439,500 15,312,439,500 15,312,439,500 15,312,439,500
Aoz 89,954,138,472 89,954,138,472 89,954,138,472 89,954,138,472 89,954,138,472 89,954,138,472
J[EIRtETHERA 16,313,218,306 2,136,615,153 2,136,615,153 2,136,615,153 2,136,615,153 2,136,615,153
ollloiz(Zaa) 61,827,132,280  109,797,276,294  170,812,029,550  247,866,566,012  349,925311,720  500,336,943,648
H| X[ x| & 13,566,580,615 19,030,002,434 25,979,102,568 34,755,007,757 46,378,695,565 63,509,396,516
AESA 196,973,509,173 236,230,471,853 304,194,325,244 390,024,766,895 503,707,200,410 671,249,533,289
PR ES 488,677,147,541  495,554,332,240  573,661,867,439  671,608,613,610  800,304,239,297  985,620,842,660
VIO 37



	슬라이드 1
	슬라이드 2
	슬라이드 3
	슬라이드 4
	슬라이드 5
	슬라이드 6
	슬라이드 7
	슬라이드 8
	슬라이드 9
	슬라이드 10
	슬라이드 11
	슬라이드 12
	슬라이드 13
	슬라이드 14
	슬라이드 15
	슬라이드 16
	슬라이드 17
	슬라이드 18
	슬라이드 19
	슬라이드 20
	슬라이드 21
	슬라이드 22
	슬라이드 23
	슬라이드 24
	슬라이드 25
	슬라이드 26
	슬라이드 27
	슬라이드 28
	슬라이드 29
	슬라이드 30
	슬라이드 31
	슬라이드 32
	슬라이드 33
	슬라이드 34
	슬라이드 35
	슬라이드 36
	슬라이드 37

