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II. Peer Valuation

CHS, Peer Group Valuation Table

) BHAEE
LAo|cof B2 A3 ojicid gazA  ofzOpYY

YA
F7HE) 39,900 23,250 58,900 52,200 24,200 1,150
A7 B (L AR) 3832 26747 1,178.0 4206 792.1 150.2
PER(HH)

FY19A 14.2 219 200 193 217 165 318
FY20A 1.7 140 15.1 188 354 184 -175
FY21F 14.1 17.6 147 15.1 236 16.8 -
FY22F 12,6 14.1 135 134 16.7 12.8 -
PBR(EH)
FY19A 20 28 26 19 28 49 19
FY20A 16 35 2.1 16 5.2 6.7 18
FY21F 20 3.1 2.1 15 42 46 -
FY22F 1.8 26 20 14 34 38 -
2 (A L)
FY19A 117.0 34217 12743 345 1114 1454
FY20A M6 2,7479 12211 394 177.0 163.5
FY21F 125.0 3,081.9 1,301.5 52.7 2726 -
FY22F 1374 3,309.8 1,404.0 65.6 375.1 -
A0 (W)
FY19A 306 205.8 1219 12.2 378 77
FY20A 27.0 2049 115 149 589 44
FY21F 329 2499 1287 225 554 -
FY22F 373 2783 146.3 324 773 -
FRAO0|AZ(%)
FY19A 26.1 18.1 6.0 96 354 340 53
FY20A 242 18.0 75 9.1 377 333 2.7
FY21F 263 203 8.1 99 427 203 >
FY22F 27.1 222 84 104 494 206 -
Z0[A(HAY)
FY19A 225 1395 94.6 93 334 86
FY20A 23.1 1583 843 123 54.8 08
FY21F 278 184.2 100.2 177 485 -
FY22F 313 200.5 1126 252 65.7 -
EV/EBITDA(EH)
FY19A 58 10.0 10.2 6.8 139 10.7 84
FY20A 42 1.9 88 47 247 124 9.0
FY21F 59 10.2 83 41 16.0 12.2 -
FY22F 50 77 75 38 108 838 -
ROE(%)
FY19A 15.2 183 15.1 124 145 338 156
FY20A 13.1 176 16.1 10.8 176 423 12
FY21F 15.7 203 173 123 216 299 -
FY22F 15.6 22.1 173 129 249 333 -
A= Quantwise, FUFAISH
F20210812 7P R
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CHRICHZ E EOUALN
(Clof:Alolel) 2019A  2020F 2021F  2022F  2023F  (EtelAloie)) 2019A  2020F 2021F  2022F  2023F
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FSARL 2800 3606 3850 4315 4808 37t8(%) 98 (46 1374 99 100
[ 605 1336 1709 1977 2251  OfE7t 00 00 00 00 00
OhEatA 2151 2197 2066 2262 2479  OfEZo0|9! 1170 1116 1250 1374 1512
HmApAt 00 03 04 04 05 oY & Uk H| 84 %47 921 1001 1101
HIRSARA 762 615 538 503 485 7|EtE e 00 (00 00 00 00
EAfALA 204 55 46 48 50 ol 306 270 329 373 411
SHAA 112 17 73 46 34 Z718(%) 25 M8 221 132 102
7|et M6 43 M9 410 401  EBMDA 40 372 41 40 464
SAfEA 2031 2214 2189 2374 2581 Z718(%) 453 (94 133 45 53
e 1895 2088 2000 2272 2475  QGYeQrol 10 29 41 44 49
OHaHS 1707 1895 1907 2088 2289 0[R2l 12 13 18 21 23
RSO 638 22 09 09 09 o2 09 02 0.1 01 01
7|et 120 172 174 175 177 2ol 03 04 03 03 03
HIRSEAY 136 125 99 102 105 7|EtEY L 04 13 21 20 23
HIR-SOIR =AY 24 04 04 04 04  Mzo/ 316 298 370 47 460
J|Et 113 122 95 98 102 2718(%) 203 (G4 241 125 103
A2EA 1531 2007 2216 2463 2731 QMR 9.1 6.7 93 104 115
Z|HR |2 1415 1668 1875 2122 2390 Y7=0|d 225 23.1 278 313 345
a2 46 46 50 50 50 2718(%) 92 29 201 124 103
2t=2oiz 433 433 433 433 433 A2 206 29 271 305 336
0[9Yoiz 1016 1186 1389 1636 1904 Z718(%) 90 M0 184 125 104
7et 79 03 03 03 03 HIZ|HR [ 19 02 07 08 08
CIP AT 116 339 341 341 341 EPS(®) 2150 2386 2821 3173 3502
AEEA 153.1 2007 2216 2463  273.1 Z718(%) 90 MO0 182 125 104
i 92 25 13 13 13 2EERSE) 2150 238 2821 3173 3502
&aRig (513) (1310 (1695 (1964) (2239 37t8(%) 90 M0 182 125 104
dgsEH FLEAH
(CHolAted) 2019A  2020F  2021F  2022F  2023F 2019A  2020F 2021F 2022F  2023F
Py 320 484 411 363 382  FEAEE)
7120 25 231 278 313 345 EPS 2150 2386 281 3173 3502
AR 105 102 92 6.7 53 BPS 14753 17363 19525 22088 24878
7|EfH[GiEE L0 03 04 21 02 0.1 DPS 660 690 800 900 990
MR 66 102 40 (14 (16  BRO0JMEH,%)
THEAAZAE 40.1) @3) 141 (195 Q198 PER 14.2 128 14.1 126 114
HDAAZAETH 00 03 0.1 00 00) PBR 21 18 20 18 16
RS2t 359 173 (69 180 201 EV/EBITDA 6.1 53 59 50 42
J|Et Q4 @25 B 0.1 0.1 Higole 22 23 20 23 25
Expsizd 10 @419 03 (60 (63 PCR 66 67 98 101 96
T |E[RpAREA 32 o) 28 BN B3 2UH%)
YIS MY 00 00 02 03 03 gololelg 261 242 263 271 272
MH|E2} 06 (15 (14 19 @) EBTDAO|2E 351 333 337 30 307
AR 00 00 00 00 00 #oldlg 192 207 22 27 28
PR 149  ©03 (12 (12 (12 ROE 164 150 157 156 153
RS (194) 185 (13) (66 (77 ROIC 238 264 46 584 666
l2E7t 68 ®7 (13 00 00 YA (HH %)
= 46 63 00 (66 (77 LA /RP A n/a na N/a n/a na
HiE=2AIS 46 63 00 66 77 fsHig 1478 1727 1842 1899 1942
W23 136 248 401 237 24.2 0[R2 A n/a n/a n/a n/a nfa
7|z52 153 289 537 938 1175 =M @E)
UEEE 289 53.7 938 1175 1417 Z2ME|HE 04 03 03 03 03
Gross Cash flow 45 438 390 378 398 OiEaHeIze 06 05 06 06 06
Gross Investment 87 (84 (196 43 47 ADAAMSIHE 00 00 3556 3225 3239
Free Cash Flow 357 522 406 35 351 OHHPs|zE 08 06 07 07 07

A2 SHERZ
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