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II. Valuation
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27He) 21,100 213,500 19,500 5230 6210 27,250
A7tE% (ol 527.1 8239 7434 5325 885 1855
PER(E)
FY19A - 414 133 1357 189 141 252
FY20A 204 29 89 4238 158 209 263
FY21F 148 184 94 194 197 201 235
FY22F 19 148 85 145 184 167 159
PBR(EH)
FY19A - 19 13 12 32 17 22
FY20A 32 24 09 15 43 23 29
FY21F 29 24 10 17 44 21 30
FY22F 24 21 09 15 37 19 26
ERTAEE
FY19A 380.1 3030 2381 2889 1179 6438
FY20A 4476 3170 2311 286.0 1331 1172
FY21F 5157 3348 2437 2949 1399 1764
FY22F 567.6 3570 2,601 3090 160.1 276
2l0]oj(Ajoi)
FY19A 394 1014 306 190 60 55
FY20A 410 1163 46.0 263 65 66
FY21F 475 1302 665 329 67 90
FY22F 589 141.1 915 340 82 132
HYOIAUE(%)
FY19A 104 50 34 13 66 5.1 84
FY20A 92 5.1 37 20 92 49 57
FY21F 92 55 39 27 1.2 48 5.1
FY22F 104 59 40 35 110 5.1 58
2019}(o/2)
FY19A 295 657 75 129 34 45
FY20A 238 779 18 234 41 63
FY21F 356 83.1 402 260 44 8.1
FY22F 445 97.2 543 290 53 125
EV/EBITDA(HH)
FY19A 01 95 87 70 109 88 120
FY20A 94 103 67 74 96 106 17.3
FY21F 89 108 67 71 136 - 159
FY22F 71 93 60 65 129 - 116
ROE(%)
FY19A - 95 100 17 168 133 90
FY20A 204 132 109 24 294 114 18
FY21F 211 145 13 76 289 110 136
FY22F 218 155 13 94 260 18 189
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HIR-SO|RH2A 248 27 206 216 216 H#Hzo0e! 370 391 452 560 665
7 e} 54 49 55 57 59 Z718(%) 1449 57 155 239 188
A2EA 802 1535 1845 2239 2718  HOIMHIE 75 153 96 115 136
IS 802 1535 1845 2239 2718  ©yj&0|2 295 238 356 445 529
a2 105 26 126 126 126 Z718(%) 1577 (192 493 250 189
Pl 67 533 533 533 533 ARZE22 295 238 356 M5 529
0[9Yoiz 688 926 1231 1626 2105 2718(%) 1577 (1920 493 250 189
7|et (58 49 46) 4.6) 4.6) HIZ|HHA & 00 00 00 00 00
B[ 2 00 00 00 00 00  EPS(®) 14108 9543 14243 17797 21168
A2 802 1535 1845 2239 2718 Z718(%) ©.1) (24 493 250 189
= 378 322 315 315 315 2ZEPSE) 14108 9543 14243 17797 21168
e raE) 64 (269 (2060 (0.1) (257 Z718(%) ©71) (324) 493 250 189
dgsSER FLEA
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Py 413 260 368 576 686 FLAEEQ)
7|20 295 238 %6 M5 529 EPS 1411 954 1424 1780 2117
AR 75 78 96 125 150 BPS 3835 6145 733 8964 10881
7[EfESg L 0.1 ©00) 46 02 02 DPS % 200 200 250 340
ARz @2 @) (109 05 04 HRO|OJH(EH %)
DEAELAEN 03 (12 09 04 09 PER na 204 148 119 100
MDAAZAEZTN 8 (72 @3 0 (e PBR n/a 32 29 24 19
OUHDETHZL) 09 52 Q1) 24 23 EV/EBITDA 0.1 94 89 71 59
7|et (06) 49 74 0.1 0.1 HiEolE 00 10 09 12 16
Ezf3z (245)  (602) (37.1) (540) (588) PCR n/a 96 106 92 77
D |ERpRPARZEA 31 (197) 48 (08 (09 ¢°4¢;(%)
YIS ML 00 00 00 00 00 golojolg 104 92 92 104 M3
AH|E2} 286) @3 @2 (23 (572 EBFFDAOIO"’ 1223 109 11 126 137
DA 0.1 16 00 00 00 #0198 78 53 69 78 85
PR 0 08 03 03 03 ROE 87 04 211 018 213
23S (100 45 (2 60 (0 ROIC M7 B35 258 254 247
l2E7t 10 64 Q2 00 00 A (HH %)
= 0 499 (0 GO 50 E2USAP A2 79 (175 (112 00 (5
HiE=2AIS 20 00 50 50 50 [EHI8 82 1601 1513 1468 1543
¥z Y 159 84 (25 (13 47 OR{2ANE 525 511 714 87 1054
7|z5i2 98 257 341 316 303 #EM@E)
J|gsig 257 341 316 303 350 e v =2 28 23 2.1 20 19
Gross Cash flow 483 506 498 572 681 OiEaHeIze 2023 1768 1432 1323 1317
GrossInvestment 299 486 528 527 575 ikt Mlzig 84 459 35 343 342
Free Cash Flow 184 20 (30) 45 106 iR sIZE 231 219 28 236 235
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Z0f| QL (339770.KS)

Compliance Notice

PAts A7 2AEY 7R 2|t 371 2t SHYE S0 oA 3715 2ol ioist 20| giELIct
YAhs 2 A2 YHUS 71222 siFE=2 FAS 1% Ol B3t | kst

YAhe & ARE 7[REA} L= A 300 ARE AZ8t ARMO| SELICE

ZARRAMEER = A22HY S & =20 BEAstof AAH OfsHEtA | giELCt

oo S S

5 A4R0]| ARE HBES ZARZAEYR} £0I19| o|AS HBISHA| IS Qo0 Q|F0| 2E3H QRi0|Lt 7HY Q10| ANEIRISS SoIBHLICH
5 ARE AR HABRM RE MRS GAOH AsLICH
5 ARE GAle] 59| 90| Ofmst HR0|E OISt HEHRE SA), BT, F, HE, THOIE 4 gL
5 AR0| £2E LHES IAL 2IMRAIE ARIE 0I5 212 U HRREE] A0[RI Z{0|Lt GAHE 1 FBIMOILE NS B35 4 QIELICH Tt ofmH3H 220
T ARE D2Ho| ZAIERI0| 20| CHSH 2 A0 Ciet SRR ARE 4 QlELICH
272 Y SASE/FEARA Hig
ZE2M U AT EAPY|ITH 1274 (RAVIEY S7i0h8| 24ZRQ oY SHAASES 2(0[F) AL EAI 2 HIZ(%)
- STRONG BUY (0Hi<r) ZA7IEY F7H0HH| +50%0[4 0%

- BUY(0§<) Z7|2Y ZI1ChH| +15%0|4 ~ +50%0|2t 2%

- HOLDEY) Z7|2Y ZI1048] -10%014 ~ +15%0|3t 8%

- REDUCE(OHE) ZH7|12Y Z710HH| -10%0|2t 0%

(2021.0630713)
I 247 ERj0|H U 22T} L]
N o Zelgte) DEO|TONH|339770K5) 27+ L 2HZ} 20|
Uz 210/ 2R | SR H2ER Se o AE: YEN
oH oty

20210524 Buy 26000 1] 236 202
2021:07-15 Buy 26000 1
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