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II. Peer Valuation

CHS, Peer Group Valuation Table

FY19A
FY20A
FY21F
FY22F

PBR(HH)
FY19A
FY20A
FY21F
FY22F

FY19A
FY20A
FY21F
FY22F

FY19A
FY20A
FY21F
FY22F

FY19A
FY20A
FY21F
FY22F

FY19A
FY20A
FY21F
FY22F
EV/EBITDA(EH)
FY19A
FY20A
FY21F
FY22F
ROE(%)
FY19A
FY20A
FY21F
FY22F
A2 Quantwise, FUFAISH
20210506 7P 12

LtA0|C]of Bz
36,950
3549
14.2 219
1.7 219
144 17.2
12.7 144
20 28
1.6 35
1.9 3.1
1.7 2.6
117.0 9974
111.6 869.8
120.6 1,185.2
1324 1,280.8
30.6 771
270 789
287 1154
32.7 131.7
26.1 18.1
24.2 18.0
238 228
247 247
225 57.1
231 62.1
248 86.7
282 99.0
5.8 10.0
42 119
5.6 9.1
48 7.1
15.2 191
13.1 114
14.2 210
144 21.7

A

22,900
2,6344

200
15.1
15.6
13.9

26
2.1
22
2.0

34217
2,7479
3,060.2
32764

205.8
2049
2416
269.9

6.0
75
19
82

1395
158.3
170.5
191.6

10.2
8.8
8.0
7.1

0|

58,000
1,160.0

19.3
188
14.5
13.2

1.9
1.6
14
14

1,2743
1,221.1
1,401.9
1,527.0

1219
1115
132.7
146.2

96
9.1
95
9.6

946
84.3
103.2
113.1

6.8
47
40
35

124
10.8
127
129

53,600
4318

217
354
244
19.0

28
5.2
43
35

345
394
509
599

12.2
149
233
29.8

354
37.7
458
49.8

93
12.3
17.7
22.7

13.9
247
14.5
105

14.5
17.6
217
230
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EHAEYYE
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23,600 1420
7693 156.5
165 318
184 -
144 -
116 -
49 19
67 18
44 -
36 -
114 1454
1770 1635
2280 -
2599 -
378 7.7
589 44
638 -
808 -
340 53
333 27
280 -
311 -
334 86
548 08
55.2 -
686 -
107 84
124 90
99 -
74 -
338 156
. 12
336 -
340 -
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L}AD|C|0](089600.KQ) A2A| B

CHRICHZ E EOUALN
(Chel:Alo19)) 2018A  2019A  2020F 2021F  2022F  (EtelAloie)) 2018A 2019A  2020F 2021F  2022F
ALEEA 3562 4220 4335 4730 5162  OiEH 1170 1116 1206 1324 1456
FSAE 2800 3606 3799 4229 4680 Z718(%) 98 46 1324 98 99
[ 605 1336 1747 1988 2230  O{E7} 00 00 00 00 00
OhEatA 2151 2197 1980 2167 2375  OfEZo0|9 1170 1116 1206 1324 1456
HDApA 00 03 02 03 03 oY & Uk H| 84 %47 919 97 1097
HIRSARA 762 615 536 501 481 7|EtE e 00 (00 00 00 00
EAfALA 204 55 57 60 62  FHo|d 306 270 287 327 359
A 112 17 64 41 32 Z718(%) 25 119 64 139 98
7|t M6 M43 M4 401 387  EBMTDA M0 372 377 389 408
SafzA 2031 2214 2152 2331 253 Z718(%) 453 (94 14 30 50
FEEA 1895 2088 2022 2197 2391  QYerol 10 29 33 36 40
OHaHS 1707 1895 1827 2000 2193 (o] pizatel] 12 13 17 21 24
RSO 68 22 22 22 22 O[Z[H|2 09 02 0.1 01 01
7et 120 172 174 175 177 2ol 03 04 06 06 06
HIRSEAY 136 125 130 135 139 7|EtEY L 04 13 1.1 09 11
HIR-SOIR =AY 24 04 04 04 04  Mzo/ 316 298 320 363 399
7|t 113 122 126 131 136 Z718(%) 203 (54) 72 134 98
A2EA 1531 2007 2183 2398 2631  HOMHIE 9.1 67 72 81 89
Z|HR |2 1415 1668 1844 2059 2292 Y701 225 23.1 248 282 309
a2 46 46 46 46 46 2718(%) 92 29 74 134 97
2t=2oiz 433 433 433 433 433 ABpEF22 206 29 243 2716 303
0[9Yoiz 1016 1186 1362 1578 1810 Z718(%) 90 M0 62 135 98
7|et (79 03 03 03 03 HIZHiR 2 19 02 05 06 06
R[22 116 339 339 339 339 EPS@®) 2150 2386 2531 2872 3154
A2 153.1 2007 2183 2398  263.1 2718(%) 920 110 6.1 135 98
i 92 25 25 25 25 2HEPSE) 2150 238 2531 2872 3154
&aRig (513) (1310 (1721 (1962) (2205) Z718(%) 90 10 6.1 135 98
dgsEH ZQE2Z B
(T2t 2018A 2019A  2020F  2021F  2022F 2018A 2019A  2020F 2021F  2022F
Py 320 484 503 328 342  FCAEEQ)
7120 25 231 248 282 309 EPS 2150 2386 2531 2872 3154
AR 105 102 90 62 49 BPS 14753 17363 19198 21442 233862
7|EfH[GiEE L0 03 (04 13 0N Q) DPS 660 690 800 850 930
MR 66 102 151 (14 (15  'HI0jo]M(H,%)
THEAAZAE 0.1 @3) 217 (187) (209 PER 14.2 128 146 129 117
HDAAZAETH 00 03 0.1 00 00) PBR 21 18 19 17 15
RS2t 359 173 67) 173 193 EV/EBITDA 6.1 53 57 50 41
JEt Q4 (@5 0.1 0.1 0.1 Higole 22 23 22 23 25
Expsizd 10 W9 G2 G5 (9 PCR 66 67 101 104 99
T |E[RpAREA 32 o) B2 B4 3H *°'“(%)
YIS MY 00 00 06 06 06 golollg 261 242 238 247 247
MH|E2} 06 05 18 (18 0 EBFFDAOIO"’ 351 333 313 293 280
AR 00 00 00 00 00 #0|ol8 192 207 206 213 212
PR 19 ©3 ©07 07 07 ROE 164 150 142 144 142
RS (194) 185 (72 66 (77 ROIC 238 264 398 582 666
U227t 68 (67 00 00 00 QYA (HH %)
A2E7t 4o 63 (2 6O (7D EAUI/AP AR na na n/a na n/a
HiE=2AIS 46 63 72 66 77 fsHig 1478 1727 1879 1925 1957
a3z 136 248 378 207 207 OR{2AMIE na na na na na
7|z52 153 289 537 916 1123 =M @E)
J|usig 289 537 916 1123 1330 Z2pMBHE 04 03 03 03 03
Gross Cash flow 45 438 351 342 357 ez H?leﬂg 06 05 06 06 06
GrossInvestment 87 84 (132 35 38 ADAAMSIHE 00 00 4476 5216 5235
Free Cash Flow 357 522 483 307 319 OHHPs|zE 08 06 06 07 07

A2 SHERZ
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Compliance Notice

YAh= AR AHY 7|FO=2 2|k 374 2* 5HELEOH CHoHA 5715 IR0l 043t 2{0| GiELICt
YAhs 2 A2 YHUS 71222 siFE=2 A 1% Ol ERst | gksH Tt
YAt S ARE 7[BFA} EE A 3200AH *W A3t ARO] QELICE
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC

& A20] AME HES2 RARZAMEYAt 20l0| o|AS FSot| Bidsti U, 20| 25 i0[Lt 7HY §10] 2RSS SRl
& A= AR HAZZA RE HAH2 LA USLICH
& A=E GAR9| 39 210] OfwiS A0l Ofrfst HENZE SA), HYZE, S, ¥, CHojeh 4~ QiELICt
& A20| £EE LHE2 YAt 2IMRIMIED} Al2(3 Ot 213 U HEZ2E A0J21 Z0|Lt, TAks 1 FHEHO|Lt 2SS BAT 4~ SIELITE [2tA OfEgh Z<0|
& 2tZE 1240| FAIEI0] Zto]| s A MUARK0| CHet SUAEE AFEE 4~ SIELICH
S21717t L EASS/FAR|A g
ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) AL E20| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(3H) ZU7|EY ZIITHH| +15%0[4 ~ +50% 0|2t 93%
- HOLD(Z%) Z7|2Y ZI1048| -10%014 ~ +15%0|3t 7%
- REDUCE(OH%) Z2A7|2Y Z71CHH| -10%0(2t 0%
(2021.0331713)
2P 2L S0 U 2B} s L] .
e e LAD|CI0}(89600KQ) 37} Y 2EZ7} 20
2ot Exjold  2mKY) S 2Aet8(%) Cick ORI AE: BEZA
s T OMAR | mRRokl AnERE °"
20191106 Buy 39000 1@ -5 2
20000206 Buy 50000 19 392 -168 () -
LIAD|C| O] e 5 5 5T}

20200805 Buy 39000 1 146 34 60,000
20201029 Buy 39000 1 156 34 50,000 |
20210205 Buy 44000 1@ 122 39
20210506 Buy 44000 14 40,000 1
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20,000 A
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0 T T T T T T T T T
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