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(M %) 1Q20A  2Q20A  3Q20A 4Q20A | 1Q21P | 2Q21F  3Q21F  4Q21F  1Q22F  2Q22F  3Q22F  4Q22F
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2718 (% y0y) ws| 79 13 49 & &4 92 95
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%lojols 82 573 402 9| 33| 367 38  mO  }/2 /O M5 M2
Mool B5 w2 22 za| 33| 33 ;a4 m7 mo me  m2 39
SR0[lE 191 210 190 219| 35| 89 82 w6 27 w6 23 270
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A= o2
H7g 0iA3 09 41 88 %5 845
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3HA7| Lef L et 64 6.1 20 136 153
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olZzy 19 2.1 32 40 00
U2 HIZ(%)
BHg 013 29 12 186 61.1 497
Mg oAl 101 76 67 55 76
371434718 e 397 316 87 183 296
22 Ty 108 74 75 19 25
23447 Lef L et 218 166 41 86 90
T[ELHE 211 199 135 2.1 16
HEzy %5 58 67 25 00
9|
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ot&£0[9| 34 43 75 63 89 95 59 40 99 869 863
mioj2|H| 18 14 38 44 63 6.1 6.7 7.1 80 182 25.1
olo| 15 29 37 18 22 34 08 -3.1 19 687 61.2
Mol 15 26 31 16 25 29 29 7.1 07 405 62.1
@IIE0|Y 14 22 28 05 18 27 -40 65 04 32.1 495
AupET 27019 00 00 00 05 18 27 -40 65 04 32.1 495
0|2UE(%)
et 796 748 660 809 786 689 797 89,1 79.1 450 493
oig&o0lelE 204 252 340 191 214 311 203 109 209 550 507
minjRielH|S 111 84 170 135 16.1 199 229 193 169 116 148
Yo|olE 93 168 170 56 52 112 2.7 -84 40 435 359
Mio|lE 89 15.1 139 49 59 95 -100 -192 -14 256 365
@7|=0|12E 82 130 126 14 44 87 -137 -176 09 203 29.1
AuEF Y71e0[dE 00 00 00 15 44 87 -137 -176 09 203 29.1
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II. Peer Valuation

THS8  Peer Group Valuation Table

HIQHEAH Ha SHEATIE  32UHAIO|MIA g2 Ao|d 32|
9t 22,550 20,500 26,000 8270 11,500 69,400
A7 AL) 2254 839 1690 306.0 1237 51217
PER(H)
FY19A n/a 132 15 22.1 00 16 206
FY20A n/a 150 128 145 302 41 133
FY21F 45 139 16.1 - - - 1.7
FY22F 44 138 131 - - - 106
PBREH)
FY19A na 32 17 40 - 08 6.2
FY20A na 34 24 34 64 1.1 35
FY21F 13 31 33 - - - 29
FY22F 10 25 2.7 - - - 24
DS (AR
FY19A 475 6726 484 1183 497 1276 30189
FY20A 1579 7434 610 1505 802 1879 32374
FY21F 1703 18084 696 - - - 35472
FY22F 1855 19768 814 - - - 38721
YO A)
FY19A 19 949 6.1 109 79 72 4583
FY20A 687 1387 94 189 162 426 6064
FY21F 612 31438 121 - - - 6175
FY22F 644 3479 149 - - - 6809
YOIAS(%)
FY19A 40 53 126 92 -158 56 152
FY20A 435 179 154 126 202 227 187
FY21F 359 174 174 - - - 174
FY22F 347 180 183 - - - 176
20/oj(pote)
FY19A 04 685 48 8.1 93 64 3322
FY20A 321 943 83 134 125 327 404.7
FY21F 495 2237 104 - - - 4369
FY22F 508 2488 128 - - - 4348
EV/EBTDACH)
FY19A 6.1 75 80 15.7 00 6.1 78
FY20A n/a 95 90 15 192 26 54
FY21F 16 79 109 - - - 49
FY22F 09 6.5 87 - - - 43
ROE(%)
FY19A 37 77 204 206 412 79 307
FY20A 757 293 228 280 315 326 315
FY21F 400 248 227 - - - 270
FY22F 255 238 227 - - - 249
A& Quantiwise, FRIEAISH
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W HE AH21(352700.KQ) MFA|E
CHRICHZ & EOIALN
(Chel:Alot9)) 2019A 2020A 2021F  2022F 2023F  (telAloie)) 2019A 2020A 2021F  2022F  2023F
ALEEA 553 1240 2249 2772 3326 OfE 475 1579 1703 1855 2025
FSA 238 787 1682 2092 2530 Z718(%) 286 2326 78 89 92
A 44 499 1390 1772 2180  Oi2vt 375 710 840 906 988
&4 63 151 144 158 173 OjE20[Y 99 89 83 949 1037
HmApAt 12 134 144 158 173 oY & Uk H| 80 182 251 305 356
HIRSARA 315 453 567 681 796 7|EtE e 00 00 00 00 00
ERpA 37 5.1 53 55 57 o[ 19 687 612 644 681
SHAA 218 338 450 562 675 2718(%) B 34763 (109) 53 56
7|t 6.0 65 65 64 64  EBMDA 51 723 667 714 766
Sz 439 506 507 523 540 2718(%) 34 13113 (79 71 72
TS24 381 491 493 508 525  GYeldel (26) (282 09 (06) (07)
OHaHS 40 138 144 158 173 0[R2l 02 04 07 08 09
FEHoIREAY 328 172 172 172 172 oRElg 25 14 00 00 00
7et 14 182 177 178 180 2ol 04 00 00 00 00
HIRSEAY 57 15 15 15 15 7|EtEY Lo 01 @71) 03 (15 (16
HIR-SOIR =AY 28 14 14 14 14 Hzo| 07) 405 621 638 674
7|E 29 00 00 00 00 37t8(%) 22| EH 533 28 56
ARZEA 114 734 1741 2249 2786  HHOHIE 03 84 125 130 137
IS 114 734 1741 2249 2786  @Ileo| 04 321 495 508 537
a2 06 38 46 46 46 Z718(%) Az &d 543 26 56
2t=2oiz 164 402 906 N6 W6 222 04 321 495 508 537
0[9Yoiz 68 391 87 1395 1932 Z718(%) A2 BH 543 26 56
7 et (123 Q@7 ©)» @) 0 SIS 00 00 00 00 00
H|Z|HiR|2 00 00 00 00 00  EPS(®) (361) 4229 4956 5084 5369
222 114 734 1741 2249 2786 3718(%) 2z Bd 172 26 56
za1ea 355 186 186 186 186  LHEPSE) (361) 4229 495 5084 5369
&aRig 312 (312 (1204 (1586) (1994) Z712(%) 22 =4 172 26 56
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Py 26 748 548 566 608 RERAIEEQ)
7120 04 321 495 508 537 EPS (361) 4229 495 5084 5369
AR 32 36 55 70 85 BPS 9597 9667 17420 22504 27874
7 |EfEEEEY 03 07 07 00 00 DPS 0 0 0 0 0
MR 28 B3 05 (12 (14 ‘H=00|H(EH %)
DEAELAEN 00 (9 07 (14 (5 PER n/a na 45 44 42
HDAAZAETH 42 23 (1.0) (14) (15) PBR na na 13 10 08
OUHDETHZL) 10 40 06 14 15 EV/EBITDA 6.1 na 16 09 03
7|t 06 49 02 02 02 Higole 00 00 n/a n/a n/a
Expsid 61 (555 (186 (2020 (219 PCR n/a na 41 39 36
LR |ERRIARIA 61 @5 17 (18 (19 2UAH(%)
YIS ML 00 00 00 00 00 gololelg 40 435 359 347 336
AH|E2} 29 (155 (167 (182 (199 EBTDAO|2S 108 458 392 385 378
DA 00 02 00 00 00 £0198 09 203 291 274 265
PR 0.0) (06) 00 00 00 ROE 37 757 400 255 213
RS 69 (163) 512 00 00 ROIC 34 1285 1018 85 745
2101227} 69 (167 00 00 00 A (HH %)
= 00 00 512 00 00 FARIZAP AR 2725 (@26) ©9.1) (705 (716
HiE=2AIS 00 00 00 00 00 fsHig 623 1601 3414 4117 4817
a3z 16 29 874 364 389 OR2AE 08 484 n/a n/a n/a
7|z52 24 40 69  ¥3 1308 EHSM@E)
U 40 69 943 1308 1696 Z2ME|HE 08 18 10 07 07
Gross Cash flow 50 783 543 578 622 D& 75 148 115 123 122
GrossInvestment 26 184 164 196 214 IRHAS|IZE 52 128 122 123 122
Free Cash Flow 33 600 379 382 408 OHHPs|zE 150 178 121 123 122
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Compliance Notice

SHAtE AR 2 J1E0R 2|t 371 7t SHEE S0 CishA R7153 Bato] 2ioist 20| gigLct

YAt 2 AR Y2HLS VIR 0% siIEZ2| FAIS 1% Ol ERFot Q| ELICH

YAt & ARE 7[BFA EE H 3RW0IAH AR AS8 AFO| SELICH

ZARMEERRE ARALY Sl & S50 25t0] AL Ofs AT SiELICH

& 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|

& 2z 20| RAEI0| Anjof Csh HA HAAR0| Chst SYARZ AIRE 4 SiELIC

2177t Y SRS /S| HEg

Z22d U AZ2H EARE 1274 (RAVIEY SUICHH| 2HES9| o4 SESAUES 90[F) TAL EXOIA HIE(%)
STRONG BUY (@) Z2A7|2Y ZI1CHH] +50%0] 4 0%

- BUY(DH) Z7|2Y ZI|048| +15%0|4F ~ +50%0|t 93%

- HOLD(Z%) Z7|2Y ZI1048| -10%014 ~ +15%0|3t 7%

- REDUCE(OH%) Z2A7|2Y Z71CHH| -10%0(2t 0%
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