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OHZ: HIZ(%)
BAg01A3 29 12 186 61.1 491
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II. Peer Valuation

THS8  Peer Group Valuation Table

RIHEAMEZI B2 SHEITE  ITMHAO[AA g2 o|A 28)o|
Z7t 20650 16,250 23050 8480 10,100 86,000
A7kt 2064 1364 1498 3138 1086 634638
PEREH)
FY19A - 132 15 21 00 16 206
FY20A - 150 128 145 302 41 133
FY21F 42 168 201 - - - 134
FY22F 41 16 1.1 - - - 12.1
PBRE)
FY19A - 26 17 40 00 08 62
FY20A - 34 24 34 64 11 35
FY21F 11 32 29 - - - 34
FY22F 09 26 24 - - - 28
OHZ (L AR)
FY19A 475 484 1183 497 1276 3018
FY20A 1579 610 1505 802 1879 3237
FY21F 1749 609 - - - 3609
FY22F 1897 800 - - - 3964
GO R)
FY19A 19 61 109 79 72 4583
FY20A 637 94 189 162 426 6064
FY21F 621 82 - - - 6570
FY22F 65.1 154 - - - 7264
YUOIAZ(%)
FY19A 41 53 126 92 158 56 152
FY20A 435 179 154 126 202 227 187
FY21F 355 158 135 - - - 182
FY22F 343 188 193 - - - 183
20[oj(aiolg)
FY19A 04 48 81 93 64 3322
FY20A 21 83 134 125 327 4047
FY21F 494 67 - - - 4724
FY22F 505 123 - - - 5246
EV/EBIDA(H)
FY19A 61 75 80 157 00 61 78
FY20A - 95 90 15 192 26 54
FY21F 1 83 106 - - - 60
FY22F 06 65 74 - - - 57
ROE(%)
FY19A 37 77 204 206 412 79 307
FY20A 757 293 28 280 315 326 315
FY21F 386 219 152 - - - 286
FY22F 246 247 235 - - - 259

2}2: Quantiwise, Bloomberg, SRIERIZSH
20210804 7P |2 MHEAERIZ GAL 2, LINR|= ZAHIMA
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MOHEAMZI(352700.KQ) ZHFAH| &
CHRICHZ & EOIALN
(Chel:Alot9)) 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 20204 2021F 2022F  2023F
A2 553 1240 2176 2645 3143  OEH 475 1579 1749 1897 2073
FSA 238 787 1615 19%8 2349 Z718(%) 286 2326 107 85 92
A 44 499 1319 1645 1994 OiEvt 375 710 906 978 1067
&4 63 151 162 177 195  Of2Z0[9! 99 89 &3 920 1006
HmApAt 12 134 131 143 157 o 4 e kRkH| 80 182 22 269 318
HIRSARA 315 453 561 676 793 7|EtE e 00 00 00 00 00
ERpA 37 5.1 35 36 37 oy 19 687 621 65.1 638
SHAA 218 338 462 576 692 Z718(%) B4 34763 (96 48 57
7|t 6.0 65 65 64 64  EBMDA 51 723 674 723 716
Sz 439 506 346 359 374 2718(%) 24 1313 (67 72 73
FEEA 381 49,1 326 339 354 HoAeol 26 (282 12 07 (07
OHaHS 40 138 120 132 145 0[R2 02 04 08 08 09
FEA0|RRRAY 328 172 29 29 29 o2 25 14 02 01 01
7et 14 182 177 178 180 2ol 04 00 00 00 00
HIRSEAY 57 15 20 20 20 7|EtEY Lo 01 @71) 06 (14 (15
HIR-SOIR =AY 28 14 14 14 14 Hzo| 07) 405 634 645 681
7et 29 00 06 06 06 Z718(%) 2z W 564 17 57
A2EA 114 734 1830 2285 2769  HHolMH|E 03 84 139 139 148
IS M4 734 1830 2285 2769 ko[ 04 321 494 505 533
a2 06 38 50 50 50 3718(%) 2z &W 540 22 55
Pl 164 402 92 992 992 222 04 321 494 505 533
0[9Yoiz 68 391 86 1342 1825 Z718(%) 2z 3@ 540 22 55
7 et (123 Q@7 ©8 08 09 SIS 00 00 00 00 00
H|Z|HiR|2 00 00 00 00 00  EPS(®) (361) 4229 4947 505 5335
222 114 734 1830 2285 2769 3718(%) 2z Bd 170 22 55
221912 355 186 43 43 43 £HEPSE) (361) 4229 4947 5056 5335
&aRig 312 (312 (1276 (1602 (195.1) Z712(%) 2 B4 170 22 55
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Py 26 748 509 563 604 RCAEEQ)
7120 04 321 494 505 533 EPS (361) 4229 4947 505 5335
AR 32 36 53 72 87 BPS 9597 9332 18307 22853 27699
7 |EfEEEEY 03 07 12 00 00 DPS 0 0 500 500 500
U 2SE 26) 33 25 (15 (17)  HI00|M(EH,%)
DEAELAEN 00 (9 (13 (15 (17 PER n/a na 42 41 39
DAL ETH 42 23 03 12 (14) PBR na na 1.1 09 07
RS2t 10 40 07 11 13 EV/EBITDA 6.1 na 1.1 06 0.1
7|t 06 49 22 02 02 HigolE 00 00 24 24 24
B33 61 (555 (654) (224) (243) PCR n/a na 37 36 33
LR |ERRIARIA 61 (405 @80 B7 B8 FUAY(%)
YIS ML 00 00 00 00 00 gelojalg 40 435 355 343 332
AH|E2} 29 (155 (173) (186 (203 EBTDAO|2S 108 458 386 381 374
DA 00 02 00 00 00 £0198 09 203 283 266 257
PR 0.0) 06) 00 00 00 ROE B7) 757 386 246 211
=t T 69 (163) 483 (50 (50 ROIC 34 1285 94 5 718
l2E7t 69 (167 (12 00 00 A (HH %)
AH=E7t 00 00 494 (50 (0 F2USA AR 2725  (@26) ©97) (70.1) (705
HiE=2AIS 00 00 00 50 50 fsHig 623 1601 4956 5805 6643
d3 Y 16 29 339 289 311 OR{2ANE 08 484 3739 5541 5858
7|z52 24 40 69 408 697 EEM@E)
U 40 69 408 697 1008 Z2ME|HE 08 18 10 08 07
Gross Cash flow 50 783 560 577 621 D& 75 148 M2 M2 11
GrossInvestment 26 184 199 202 221 DRSS 52 128 132 139 138
Free Cash Flow 33 600 361 376 400 OHHPs|zE 150 178 135 151 150
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Compliance Notice

Ats 27 AEY 7R 2| 374 2t SHYE =0 st 3715 2alo] toist 20|
YAt 2 AR Y2HLS VIR 0% siTE=2| FAIS 1% Ol ERot Q| ELICH
YAhe & ARE 7[REA} L= A 300 ARE AZ8t ARMO| SELICE

ZARMEYARE ARAIL B 5 ST 2AGH] ALk Ol GSUICH
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& A20] AME HES2 RARZAMEYA} 20l0| o|AS FSot| Bidsti U, 20| 25 i20[Lt 7HY §10] 2RSS SOl

& A= AR HAZZA RE HAH2 LA USLICH

& A= GAR9| 59 210] 0fwis A0l Ofrfst HEYZE A, HYZE, S, WY, CHojeh 4~ gLt

& A20| £EE LE2 YAt 2IMRIMHIED} Al2(3 Dot 213 U HEZ2E A0J21 Z0|Lt, TAks 1 ZHEHO|Lt 2SS BAT = QIELITE [2tA OfEgh Z<0|
& 2z 0240 RAEI0| Anjof Tt HA HAAR0| Chst SYARZ AIRE 4 SiELIC

2177t Y SRS Z/FAe|A Hg

Z22d U AZ2H EARE 1274 (RAVIEY SUICHH| 2UES9| o4 SESAUES 90[F) TAL £l A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%

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

- HOLD(E&) ZA7|ZY ZI1THH] -10%0[4 ~ +15%0]2¢ 8%

- REDUCE(OH%) 2A7|2Y Z71CHH| -10%0(2t 0%
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