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2016A  2017A | 2018A  2019A  2020A | 2021F
797 766 815 2103 1032 | 1431
M2 39 64 1580 509 387
491 402 389 1840 714 1071
113 150 178 96 46 40
193 214 248 16.6 272 320
61.6 525 478 875 692 743
142 196 218 46 44 28
242 280 304 79 264 23
531 540 541 1228 62.7 840
312 294 269 236 295 592
219 245 272 292 332 394
47 -19 0.2 583 73 198
6.1 38 20 584 6.7 203
6.1 -18 26 461 124 189
6.1 -18 26 461 124 189
66.6 705 664 584 608 587
391 384 331 445 286 413
275 320 333 139 321 275
59 25 03 277 7.1 138
16 -49 24 278 65 142
17 23 32 219 120 132
17 23 32 219 120 132
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II. Valuation

TH7. L FAZIY Valuation H|x

= 20[EFM 3 AoEER ol-efojofja RFHIC LES:E] Offx|ofj= 2t
FIKE) 46,200 54,300 51,500 40450 18,000 22,400
A7 ISR 4908 21623 3470 %46 7852 2886
PER(HH)
FY19A 107 766 19.1 152 430 329 3386
FY20A 481 1303 1206 316 5266 -137 -137
FY21F 25.1 368 327 26.1 516 - -
FY22F 204 23 168 197 303 - -
PBREH)
FY19A 38 48 93 25 44 35 43
FY20A 40 91 132 41 54 172 55
FY21F 29 50 70 30 50 - -
FY22F 26 40 50 27 43 - -
IS AN AR
FY19A 2103 6329 %9 1078 3786 156.7
FY20A 1032 3385 930 705 2108 R.1
FY21F 1431 5092 1089 150.7 4706 -
FY22F 160.7 7798 1359 2037 - -
Ho| (L)
FY19A 583 1378 154 179 27 22
FY20A 73 327 138 30 614 -259
FY21F 198 81.1 152 219 308 -
FY22F 30.1 1626 198 374 - -
HAOIUZ(%)
FY19A 277 110 202 159 166 07 14
FY20A 71 74 97 148 43 -29.1 281
FY21F 138 127 159 139 145 6.6 -
FY22F 187 179 209 145 184 - -
=0[Q(oe)
FY19A 461 1037 132 202 97 04
FY20A 124 266 131 16 -83.1 -290
FY21F 189 66.1 125 28 313 -
FY22F 233 1284 156 369 - -
EV/EBTDA(H)
FY19A 74 283 144 88 318 260 606
FY20A 423 504 815 203 1943 -263 -180
FY21F 154 237 222 145 344 - -
FY22F 105 147 115 109 216 - -
ROE(%)
FY19A 44 172 633 178 106 114 05
FY20A 86 229 115 142 07 -1035 373
FY21F 122 152 239 15 101 - -
FY22F 135 207 345 129 146 - -
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A DARA 242 25 27 251 250 o 4 Uek2i2]H| 292 332 394 398 45
HlRESAH 469 654 784 897 1012 7 [EfgRleol 74 136 00 00 00
SRt 160 254 292 303 316 g0 583 73 198 301 363
AL 302 393 486 586 690 Z718(%) 248202 (874 1697 523 203
7|t 07 07 07 07 07  EBTDA 637 133 275 397 4716
Safz 451 482 487 495 503 2718(%) 11655 (792) 1074 442 199
FsEA 408 457 460 467 475 GYorol 01 (06 05 (06 (07
OHQJaHS 50 6.1 64 70 78 0[Rf59] 03 05 01 00 00
S50 275 363 362 362 362 o2 05 06 06 06 06
7|et 104 34 34 34 35 22420l 04 (9 ©0 00 (00
RS 22 25 27 28 28 7|EtE YL 07 14 10 00 (02
HIR-SO|RH2A 05 02 05 05 05  ARE&o|e! 584 67 203 295 355
7et 17 22 22 23 23 Z718(%) 28931 (885 224 457 203
227 1393 1470 1628 1822 2056  HHQINHIR 123 (7 14 62 75
A|HHA}2 1393 1470 1628 122 2056  Y7|e0|2 461 124 189 233 280
ez 53 53 53 53 53 Z718(%) 16829 (732 531 232 203
2oz 523 522 522 52 522 A2 461 124 189 233 280
ootz 797 875 1032 1227 1461 Z718(%) 16829 (732) 531 232 203
7t 20 19 20 20 20 H|Z iR |E 00 00 00 00 00
HIZ|HHA |2 00 00 00 00 00  EPS(®) 4607 1163 1780 2192 2638
A2EA 1393 1470 1628 1822 2056 Z718(%) 16646 (748 531 232 203
i 279 365 367 367 367  $HEPSE) 4607 1,163 1780 2192 2638
=202 (504) (519 (512)  (580) (707 2718(%) 16646 (748 531 232 203
IFSER F2EAAE
(Chol:Alo19)) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Holsig 47 258 173 314 403 IYAEEQ)
27|20 584 6.7 159 233 280 EPS 4607 1163 1780 2192 2638
AHARAZH| 55 59 77 96 13 BPS 13112 13835 15320 17152 19351
7 |EfESg e 02 06 03 01 01 DPS 400 300 360 440 530
Y e 261 163 65 (16 09  HR0j0JM(EH,%)
DEEZAET) 128 179 (1) 01 00 PER 107 481 251 204 170
ADAZA ST (75) 0.1 06 @4 0.1 PBR 38 40 29 26 23
TIPS 7 HE) 10 ©08 (02 07 08 EV/EBITDA 75 409 154 105 85
7|t @9 1) @6 00 (00 HigolE 08 05 08 10 12
22133 @4 (37 (163 (27 (49 PCR 72 344 199 144 120
CH|ERRRpARA 373 (03 05 (19 Q0 A¥%)
W IEASHUA 00 00 (©n @) O ggolels 277 71 138 187 204
AH|E2t 41 125 (166) (195  (16) EBTDAO|2IE 303 129 192 247 268
SRR 00 00 00 00 00 #0|98 219 120 132 145 158
e N ©0 ©) ©00 ©0n 01 ROE 444 86 122 135 145
RS 329 42 (01 (8 @) ROIC 610 6.1 184 205 24
AASE7t 74 85 1) 00 00  QKHd (B1,%)
=27t 256 42 00 (38 @7 E2USAP AR 362 (353 na na n/a
Hig=2AIE 09 42 00 38 47 fsHIg 3207 2837 2891 3041 3257
338 332 (42 1.1 49 108 OR {2 AE 1114 115 416 546 657
7|z52 111 M43 401 M2 460 EBHEM@E)
U 443 40,1 412 460 568 2B 15 05 07 07 07
Gross Cash flow 69.1 173 239 330 395 oieafs|ze 81 43 86 88 98
GrossInvestment 312 B0 233 24 220 RS S 96 44 63 67 71
Free Cash Flow 379 203 06 106 174 ofRs| e 457 185 29 239 240
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Compliance Notice
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FARE Y FASE/FALA Hig

2223 U Y22 EQZL 12742 (EH7|FY Z7ijH| 2HZ=20| oA SHA0IES o|0|al) YA FAH BIE(%)
- STRONG BUY (@H) FH7IZY SIICHH] +50%01% 0%
- BUY(Ti) 27|3Y Z71CHH] +15%014f ~ +50%0(2t 93%
- HOLDER) Z37|12Y ZI1CHH| -10%014 ~ +15%0|2 7%
- REDUCE(Oi) FH71EY SI10H8| -10%0(2 0%
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P PERE

omp 222(%) 20ER44(138080KQ) 77+ L SHZ7H 20|
2z £l SHKE) A oot 20@EA) S o2 AE: uEM
ol 7t
20191113 Buy 66000 14 213 4
201912411 By 66000 1 202 4
20000203 By 66000 1 395 27
20000212 Buy 66,000 13 403 273
20000306 By 66000 1 47 359 @ _
2000319 Buy 66000 18 405 39 | smowoq T SOARM T SERA
W0BAB By 66000 14 99 B9 |
20000518 Hod 45800 1 57 406 sido |
20000526 Hold 45800 19 77 406 56.000 |
20000716 Hold 45800 1 8 306 48,000
20200805 Hold 59000 1 81 31 00001
20000910 By 78000 1 306 154 jj§§§ ]
2000091 By 78000 1 38 259 16.000 {
20001105 Buy 65000 1 29 114 8,000
2001124 Buy 65000 19 242 114 (19 1 202 205 208 2011 21.2 215
20210248 By 65000 1 305 A7
20210324 Buy 65000 1 318 268
20210521 Buy 51,000 1 452 94
20210618 By 50000 1
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