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1. Peer Group Analysis (Eh9l: |, M@, e, wakgsy, b, %)
S|AL 0|X| &m0 724 Edenred Benifit one
(090850 KQ) (042000 KQ) (Eden fp equity) (2412 jp equity)
Z7t (8129) 9,130 64,600 484 15.8
A7EEY 99.5 609.2 11,7825 2,531.6
=Y 2018 731 165.4 1,627.6 289.6
2019E 825 218.8 1,800.8 3108
2020F 955 263.6 1,998.5 367.7
geoly 2018 7.0 15.6 544.5 56.1
2019E 9.0 154 595.5 68.9
2020F 1.3 252 672.5 87.0
#0[Y 2018 1.7 -284 300.0 3738
2019E 5.1 14.9 354.0 467
2020F 86 22.0 409.5 58.6
PER 2018 389 N/A 30.0 56.7
2019E 16.5 415 318 67.8
2020F 99 28.0 28.0 435
PBR 2018 2.8 94 N/A 139
2019E 23 49 N/A 17.7
2020F 1.9 42 N/A 12.2
EV/EBITDA 2018 82 443 15.5 318
2019E 6.3 16.5 18.0 39.8
2020F 40 14.7 15.6 N/A
Div.yield 2018 08 0.0 27 1.0
2019E 07 0.0 24 1.2
2020F 07 0.0 27 1.6

7 O|X|AI0], FHH24i= SAF FHR| 71F, LIMK| 7|¥2 TUMA 712
X} Bloomberg, Dataguide, NHEAIS# 2|MA|28 ML

71219, Forward PER Band 1=110. Trailing PBR Band
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ES EXIS3(Stock Ratings) X XS5 EE 1%

1. EXSS(Ratings): ZHZTE MAIY A7t 7|Z0R $F 12187 S22 SHAS0 U2}
e Buy 15% X3t
o Hold : -15% ~15%
o Sel -15% 0|2t

2. YA BH= L 471400 TSt FAIIZ I 1S3 ZELICH (20197 88 28 71F)

o SR 2X
Buy Hold Sell
76.7% 23.3% 0.0%
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