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INVESTMENT & SECURITIES = Al

Il. Peer Valuation

EE4 Y ATE0] Peer Group H|i
$EMDS o HEY3 LiAn|clof C{&EH[ =2 KGO[LA|A AN
ZIH) 16,600 33,050 40,750 112,500 18,850 77,300
AJ7 X (Alof2) 146.6 311.8 356.8 3,396.4 526.0 502.8
PER(tH)
FY18A 214 206 - 13.1 36.6 12.2 -
FY19A 12.2 241 19.7 14.2 485 95 31.0
FY20F 416 31.6 236 183 66.4 9.9 398
FY21F 19.8 235 12.5 15.0 50.2 8.4 31.7
PBR(HH)
FY18A 1.1 41 - 1.9 8.4 2.0 -
FY19A 08 3.6 23 2.0 7.0 1.8 5.2
FY20F 13 43 25 2.4 8.7 17 8.0
FY21F 12 38 2.2 2.1 7.7 14 6.3
0} 5% (4ei2)
FY18A 138.2 57.2 106.6 226.9 924.6 78.0
FY19A 154.9 65.6 117.0 262.7 956.1 61.2
FY20F 146.6 78.0 110.5 304.0 816.2 712
FY21F 171.2 99.0 124.4 355.2 867.8 82.1
Hdo|2l(Alof)
FY18A 9.1 13.2 25.0 54.0 60.4 5.9
FY19A 44 13.4 306 66.8 86.2 9.3
FY20F 40 13.0 252 77.4 104.5 13.6
FY21F 8.9 28.0 326 93.1 104.6 17.8
AH10[2UE(%)
FY18A 6.6 16.9 23.0 23.4 238 6.5 75
FY19A 29 202 205 26.1 25.4 9.0 15.2
FY20F 2.8 19.4 16.7 28 255 12.8 19.1
FY21F 52 29 283 262 26.2 12.1 217
Ep[zolol(Alei?)
FY18A 5.0 12.0 206 425 39.9 55
FY19A 6.0 129 25 51.0 60.0 9.3
FY20F 25 13.0 216 53.7 69.9 13.2
FY21F 75 250 27.0 71.4 78.0 16.5
EV/EBITDA(tH)
FY18A 6.7 1.1 - 7.0 20.0 6.2 -
FY19A 7.2 13.1 83 58 29.3 42 23.0
FY20F 10.3 234 - 6.6 327 - 30.9
FY21F 6.2 19.8 - 6.8 29.1 - 235
ROE(%)
FY18A 44 209 252 15.3 233 12.3 28.3
FY19A 5.1 16.9 155 15.2 18.7 16.7 242
FY20F 3.1 15.6 116 12.6 14.1 17.3 223
FY21F 6.2 18.1 204 13.6 16.6 17.0 28
AlZ: Quantwise, FEISAEHA

A11:2021.02.16 74 7|F, ZMIMA M. SEEAMDS= DAL FHX|
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SIZAMDS (086960.KQ) XM
CHRIC =2 LA
((E RS 20184  2019A  2020F  2021F  202F (=) 2018  2019A  2020F  202IF  202F
A 164.5 1545 153.1 164.2 1732 nf=y 1382 154.9 146.6 171.2 186.4
N 121.9 1155 1141 126.5 136.4 =718(%) (7.2) 12.1 (5.4) 16.8 89
MR 70.0 722 732 734 80.1 ofEt 88.3 104.5 %2 111.6 121.3
e ] 28.7 285 22.0 29.1 309 &30/ 498 50.4 524 595 65.1
IS 17.2 14 15.4 20.4 217 ol 3 ek | 40.7 46.0 483 50.6 54.1
HIFSARA 426 389 389 377 36.9 7|Efdedae! (0.0) 0.0 0.0 0.0 0.0
e N 78 75 1.1 115 120 elole 9.1 44 40 89 11.0
SEKIA 145 11.0 82 8.0 79 =718(%) (19.1) (51.3) 87 1205 239
7|Et 202 205 19.6 182 16.9 EBITDA 121 8.1 79 132 151
ExiEA 43 383 320 338 369 E718(%) (11.5) (33.5) (16) 65.8 15.0
TSR 383 365 299 336 346 Felelol (1.1) @9 11 0.4 06
oS 14.1 15.3 109 145 15.4 OxI 08 1.2 03 13 14
FEAo XIS 18.3 10.8 85 85 85 oxHIE 0.1 0.1 0.0 0.0 0.0
7|Et 59 10.4 105 10.6 10.7 Rliol 0.3 0.1 0.2) 03 03
7S 6.1 18 2.1 2.2 2.3 7|Ejeieiol (1.5) 4.0) 1.1 0.5) 0.5)
HIFSOXISAY 19 1.1 0.1 0.1 0.1 MiEzo[e] 8.0 15 52 93 116
7|Et 42 0.7 20 21 22 Z718(%) (24.4) (80.9) 239.8 80.9 239
R=sA 120.1 116.1 121.0 128.4 136.4 gHolp | 1.4 26 2.7 19 23
LN 107.9 112.3 116.4 1238 131.7 2P0l 50 6.0 25 75 93
PN 48 48 48 48 48 =718(%) (45.6) 212 (59.0) 202.1 239
Rploiz 2738 25.4 269 269 26.9 NN 6.0 8.1 35 74 9.2
ofieliellez =1 85.9 @27 %.3 103.7 1116 (%) (30.9) 347 (56.6) 109.9 239
7|Et (10.7) (10.8) (11.6) (11.6) (11.6) H[X|HIRIE 1.1) @2.1) (1.1) 0.1 0.1
H|X[HHX[2 123 39 46 46 46 EPS(2) 683 920 399 838 1,038
A2EA 120.1 116.1 121.0 128.4 136.4 Z718(%) (30.9) 346 (56.6) 109.9 239
ExRiZ 20.1 119 86 86 86 SHEPS(2) 683 920 399 838 1,038
N = (49.9) (60.3) (64.6) (64.7) (71.5) (%) (30.9) 346 (56.6) 109.9 239
HESEER FOEXX|E
(SHlAlofed) 20180  2019A  2020F  2021F  202F 20184  2019A  2020F  2021F  202F
itz 21.7 56 (14.4) 35 11.6 IR
gPlzole] 5.0 6.0 25 75 9.3 EPS 683 920 399 838 1,038
PN SZAL] 30 36 39 43 41 BPS 12218 12,715 13,186 14024 14,923
7 |EH g2 07 15 17 03 03 DPS 250 0 140 140 140
SxixEEZE 42 6.6) (17.5) (8.6) @.1) oo kA(tH,%)
ERHHZNETY 10.1 26) 50 (7.2) (1.8) PER 214 122 M6 19.8 16.0
TIRRNET ) (3.3) 0.1) (3.9 (5.0) (1.3) PBR 1.2 09 13 12 11
RS {2 14 14 (3.2) 36 09 EV/EBITDA 65 48 10.3 6.2 50
7|Et (4.0) (5.3) (15.9) 0.1 0.1 HiEolg 17 0.0 08 08 08
iz @3.0 6.8 (15.1) (5.9) 6.2 PCR 73 74 18.2 12.2 10.7
EP|ERRA IS (9.6) 0.3) (11.0) 25) (26) £01M(%)
W |FRISHLA 0.0 0.0 (0.1) 0.5 0.5 deolelg 6.6 29 28 5.2 59
M| AL 3.7) 2.2 2.4) 2.4) (2.6) EBMDAOIIE 8.8 52 54 7.7 8.1
R 0.1 0.4 0.2 0.0 0.0 Foldlg 36 39 17 44 5.0
NS I 29 (1.8) 02 02 02 ROE 58 74 31 6.2 72
] ©07) (4.4 172 0.0 (1.2 ROIC 116 (56) 37 13.1 15.1
RelZzy| 07 37) 17.2 0.0 0.0 oFIA (%)
X237t (1.4) 0.8) 0.0 0.0 1.2) TRRUF/AP [RH2 415 (51.9) (53.4) (50.4) (52.4)
HiEEx2 16 2.1 0.0 0.0 12 a8 3184 316.6 381.4 376.6 394.2
a8 19 79 (12.0) 24 41 ORI AkIE 65.2 348 na na na
7%z 175 155 234 114 9.1 54 (3
7|2 155 234 114 9.1 132 EONA TS 09 1.0 1.0 1.1 1.1
Gross Cash flow 176 133 8.1 12.1 137 iSRS 41 5.4 58 6.7 6.2
Gross Investment 9.2 05) 217 119 5.7 NN = 88 10.8 11.0 96 89
Free Cash Flow 8.4 139 (136) 0.1 80 ojRlRiRSIM S 9.1 105 11.2 135 125
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Compliance Notice

k= AR 2 7[R0 Xk 3 i 7 HSHEE =0l CHotiM 77 (B3 tidtol| Elofeh 20| gt
Al 2 AR WIS 7|F0= siEERe| FAIS 1% Ol ERSI QK| SiEHCt
Shle & XIRE 7[AFAP = | 3 RofA| AP MiSSHARMO| gt

TARAEEAIE 2R 3 S S50t 23510 T ofstiabAv eisHCt

S A0l HRE LIBE2 ZARAEEA =010| oizig Faiop| sl 2lond, o|Fe| £ERH22{0(Lt 2k 80| Z=ItES 2lelRirt

S Az GAe| MAEEM 2E MEEE EAIP USHCH

S Az Aol S §l0] Ofiefat 2ol ot HENZE =M, Hiaz, TS, $HY, thofe 5 gtEHIct

S Aol P5E LSS SAL2IMRINED F A2[eh R AR 5 YR 27| HORE Z0|-| AR T FRH0| RS a4 SIEHICE TRIM Ofiiet 290l A=2s 1

of FAISR| 22 CiEt S Helariol Ciet BUNER ASE 4 et

-'.E—KP 2 ¥ EASE/ Rl HIE
e}

SEFH S USTH FAPRE 1278 (R IEY T | FHE=e| ol SEr2ES 2R LRI HIE(%)
- STRONG BUY(aH=r) Y| ZI | | +50%0 Ak 0%
+ BUY(OH=) FH71E B IoH] +15%014 ~ +50%0 2 93%
- HOLD(Z&) FH71E B [ohH| -10%0la ~ +15%0 (2 7%
- REDUCE(eH=) T |7 B2 fci] —10%0(2t 0%

(2020.12.31 7|%)

2pp 2RIE%) SRVDS(086960.KQ) 77! =5 150
SRR} SRR SB[ ke BRL 20ER) EIEH Of2|AE: BEEAM
CHAM
o] ioH|
2019-03-26 Buy 20,000 14 -306 -16.0 ()
2019-05-16 Buy 20,000 14 354 285 30.000 SIZMDS
2019-08-19 Buy 14,000 14 -183 04 —=E3J}
2019-11-26 Buy 14,000 14 -183 04 25.000 1
2020-03-05 Buy 14,000 14 174 04
2020-04-29 Buy 14,000 1 -121 04 20,000
2020-08-14 Buy 14,000 14 145 07 |
2000-11-17 Buy 16,000 14 -103 22 15,000 1
20010217 Buy 20,000 14
10,000 A
5,000 A
19.02 19‘.07 19‘.12 20‘.05 20‘.10
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