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II. Valuation

g87, Q| = U FAIHA| Peer Group Hlx

1 Z0f| ZEOHH| B SHF3B ! YAE| Y FEUS
A339770 A049770 A017810 A220630 A103840 A290720
ESEN) 19,250 210,000 17,350 4,400 5,180 44,150
APHE(Alot2l) 481 8104 661.4 4480 739 3005
PER(HH)
FY19A - 414 133 1357 189 141 252
FY20A 204 229 89 4238 158 209 263
FY21F 150 245 90 199 - - 447
FY22F 19 159 8.2 13.2 - - 262
PBR(HH)
FY19A - 19 13 12 32 17 22
FY20A 32 24 09 15 43 23 29
FY21F 27 25 10 15 - - 49
FY22F 22 22 09 1.4 - - 43
ECTAEE
FY19A 380.1 3030 2,381 2889 179 6438
FY20A 4476 3170 2311 2860 1331 1172
FY21F 5054 3360 2,464 - - 1830
FY22F 556.1 3588 2632 - - 2295
2l0]oj(Aoi)
FY19A 394 1014 306 190 60 55
FY20A 410 1163 460 263 65 66
FY21F 428 1321 57.2 - - 83
FY22F 535 1428 873 - - 135
YYOIAE(%)
FY19A 104 50 34 13 66 51 84
FY20A 92 5.1 37 20 92 49 57
FY21F 85 36 39 23 - - 45
FY22F 96 44 40 33 - - 59
2010j(i2)
FY19A 295 657 75 129 34 45
FY20A 238 779 18 234 41 63
FY21F 321 905 337 - - 64
FY22F 406 99.1 518 - - 120
EV/EBITDA(HH)
FY19A - 98 87 67 124 88 124
FY20A 94 114 66 72 132 109 189
FY21F 88 143 68 71 - - 289
FY22F 71 103 6.1 63 - - 184
ROE(%)
FY19A 437 95 100 17 168 133 90
FY20A 204 132 109 24 294 14 1138
FY21F 192 96 15 64 - - 1.0
FY22F 204 130 14 9.1 - - 185
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W20 ZoHH|(339770.KS) ASAHE

mEX L]

= -

H| (339770.KS)

CHRHR B EAARM
(Chel:Alot9)) 2019A 2020A  2021F  2022F 2023F  (EtelAlole)) 2019A 2020A  2021F  2022F  2023F
AEEA 1581 2295 2563 2945 3410  OfEH 3801 4476 5054 5561  607.0
FSAE 406 775 707 693 738 Z718(%) 121 178 129 100 92
RN 315 592 495 461 486  DEESL 2840 3451 393 4344 4741
it 19 31 40 44 48  Ojg0[ 9.1 1025 1092 1217 1329
AnApAt 6.1 133 153 169 184 oY U U2 |H| 568 615 664 681 69.1
HIRSARA 1175 1520 1856 2253 2672 7|EtE e 00 00 00 00 00
SRt 108 106 121 126 132 Eo| 394 410 428 535 638
SHAA 1045 1383 1704 2097 2512 2718(%) 939 43 43 250 192
7|t 2.1 3.1 31 29 28  EBMDA 469 488 524 659 786
SAfEA 778 760 753 780 805 Z718(%) %36 4.1 73 258 193
FEEA 476 84 182 507 530  Hglejrol 24 -19 03 04 04
OHQJaHS 184 24 N3 246 268 0[Rf9] 03 03 04 05 05
S50 131 96 100 100 100 02{H|2 07 08 07 07 07
7|Et 16.1 164 160 16.1 163 2ol 00 00 00 00 00
HIRSEAY 302 276 270 213 215 7|EtEY L 20 14 01 06 05
HIR-SO|R12A 248 27 216 216 216 Hrizo 370 391 425 539 641
7|t 54 49 55 57 59 2718(%) 1449 57 87 269 189
222 802 1535 1810 2166 2604  HHQIMHIE 75 153 104 133 158
Z|HR |2 802 1535 1810 2166 2604 7|0 295 238 321 406 483
=2z 105 126 126 126 126 Z718(%) 1577  -192 347 264 191
2t=2oiz 67 533 533 533 533 ABpEF22 295 238 321 406 483
ootz 688 @26 1197 1552 1991 2718(%) 1577  -192 347 264 191
7et 58 -49 46 -46 -46 LIS 00 00 00 00 00
HIZ|HHA |2 00 00 00 00 00  EPS(®) 14108 9543 12853 16240 19346
A2 802 1535 1810 2166 2604 Z718(%) 871 R4 347 264 191
za1ela 378 322 315 315 315 $EEPSE) 14108 9543 12853 16240 19346
=202 64 269 -180  -145  -171 Z718(%) 871 R4 347 264 191
IISER F2EAAE
(T2t 2019A 20204  2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Holsig 413 260 332 536 639 IUYREEQ)
7|20 295 238 321 406 483 EPS 141 954 1285 1624 1935
AHARAZH| 75 78 96 124 149 BPS 3835 6145 7245 8669 10424
7 |EfEEEEY 0.1 00 46 02 02 DPS % 200 180 230 310
AR 22 81 109 05 04 'HROloHEH %)
D& EZARTY 03 12 10 04 04 PER na 204 150 119 100
ADAZA ST 28 72 19 -16 15 PBR n/a 32 27 22 18
TIPS 7 HE) 09 52 26 23 22 EV/EBITDA 01 94 88 71 59
7|t 06 49 74 0.1 0.1 Higole 00 10 09 12 16
22133 245 602 362 529 577 PCR na 96 104 90 76
T [E2RpAZA 31 -197 48 08 09  FUH(%)
W IEASHUA 00 00 00 00 00 gololelg 104 92 85 96 105
HH|E2 286 413 402 513 560 EBTDAO|2E 1223 109 104 119 130
[ A 01 16 00 00 00 #0|98 78 53 64 73 80
PR 06 08 03 03 03 ROE 437 204 192 204 203
RS 10 425 22 50 -45 ROIC M7 235 N3 N1 216
AASS7t 10 64 22 00 00  QKHd (B, %)
= 20 499 50 50 45 FARIZAP AR 79 (175 09 67 (66
Hig=22IE 20 00 50 50 45 fsHIg 852 1601 1466 1367 1391
a3z 159 84 5.1 -43 17 OR{2ANE 525 511 643 806 %1
7|z52 98 257 341 200 247 =M @E)
U 257 341 290 247 264 2B 28 23 2.1 20 19
Gross Cash flow 483 506 463 532 634 ezzslHe 2023 1768 1423 1331 1326
GrossInvestment 299 486 519 516 564 DRSS 804 459 353 345 344
Free Cash Flow 184 20 56 16 7.1 OHHPs e 231 219 26 237 236
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Compliance Notice

PAts Az AEY 71202 2| 371 2+ SHEE=0] CisiM 7715 2ol 2ofet 20| iELct
PAts 2 AR YL 7IZ 22 SiTEH2 FAIZ 1% Ol BREt QA| &LICH

GAte S ARE 7 [HFA} E= A 300 AR A[Set AFO| iELICH

ZARMEE = 222 Y o & S50 HsH0] AL OfsHA} gHsLICt

b

£ 240 AME LISSS ZARAEIA 2010] of2 Falsp viaish 2100, o1E0| Heyst 9i2{0lLt 24 gio] Z4EIgS SolsLICt
& A2 Aol HHEZN 22 HAUS GHOPY ALY
£ 2R YAl 50| 20| Of HLU Ofiet HES A, BIE, 24, W, CIOfZ 4 BtaLICt
£ 2401 $28 LSS YA 2IMAHED A2/ D15t 212 U HE22E] 20f21 2O, GAl 1 HEHOIL SRS BT 4 SELICH TR ofufet 2590
= 2R 20| FASR0| 2niof cht WA A0 et SYAE2 NS 4 QBT
S22 Y EAST/EAA Hig
2222 U 9223 SARE 1KY GIIRY Bk 23220 o SEAAES 90j3) SA £240J BIS(%)
- STRONG BUY(OH) 227129 B7HfH] +50%014 0%
- BUY(HA) 27|22 Z7I04H] +15%014 ~+50%012 92%
- HOLD(EZ) 2207122 i8] -10%014 ~ +15%0[%t 8%
- REDUCE(HS) 227122 B7I0pH -10%0/8 0%
(2021.06307|&)
A 282 SO H U FHZIHHSL
3 2 2212(%) ILE0ZOHH|(339770KS) 77+ L SHZTH20]
a0 S S R EiT OfRIAE: 2
oel ot
20210524 Buy 26000 14 233 -160
20210715 Buy 26000 14 233 -160
20210817 Buy 26,000 14 278 260
20210831 Buy 26000 14
35,(?0)0 . DEO|ZME| —— 2RI}
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A
5,000 -
0 T T T
20.11 21.02 21.05 21.08
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