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II. Peer Valuation

CHS, Peer Group Valuation Table

) BHAEME
LAo|cof B2 A3 ojicid gazA  ofzOpYY

SIA
FIHEH) 34,900 23,700 58,400 46,950 17,650 987
A7 B (L AR) 3352 2,726 1,168 3783 5777 1289
PER(HH)
FY19A 14.2 219 200 19.3 21.7 16.5 318
FY20A 12.8 219 15.1 188 354 184 -
FY21F 12.2 16.2 14.6 15.6 209 13.6 -
FY22F 10.8 13.1 13.2 135 15.9 99 -
PBR(EH)
FY19A 2.1 2.8 2.6 19 28 49 19
FY20A 18 35 2.1 16 52 6.7 18
FY21F 1.8 2.7 22 15 37 34 -
FY22F 1.6 23 20 14 30 2.8 -
2 (A L)
FY19A 117.0 3,422 1,274 345 M4 1454
FY20A 1116 2,748 1,221 394 177.0 163.5
FY21F 1214 3,162 1,353 525 280.6 -
FY22F 1339 3,402 1,458 629 3788 -
A0 (W)
FY19A 306 2058 1219 122 378 77
FY20A 270 2049 115 14.9 589 44
FY21F 335 2532 126.9 22.7 490 -
FY22F 380 285.1 143.6 304 724 -
FRAO0|AZ(%)
FY19A 26.1 18.1 6.0 96 354 340 53
FY20A 242 18.0 75 9.1 37.7 333 2.7
FY21F 276 19.5 8.0 94 432 175 =
FY22F 284 214 84 99 484 19.1 =
Z0[A(HAY)
FY19A 225 1395 946 93 334 86
FY20A 231 1583 843 12.3 548 08
FY21F 281 1889 959 18.0 441 -
FY22F 318 209.2 109.1 239 629 -
EV/EBITDA(EH)
FY19A 59 10.0 102 6.8 139 10.7 84
FY20A 44 11.9 88 47 24.7 124 90
FY21F 46 9.0 84 40 14.1 95 -
FY22F 37 73 78 38 10.6 6.9 -
ROE(%)
FY19A 15.1 18.3 15.1 124 14.5 338 15.6
FY20A 14.8 17.6 16.1 10.8 17.6 423 1.2
FY21F 155 19.6 17.7 1.9 21.7 272 -
FY22F 15.6 215 17.9 12.6 235 322 -
A2 Quantwise, FUFAISH
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L}AD|C|0](089600.KQ) A2A| B

CHRICHZ E EOUALN
(Clof:Alolel) 2019A  2020F 2021F  2022F  2023F  (EtelAloie)) 2019A  2020F 2021F  2022F  2023F
ALEEA 3562 4220 4717 5182 5711  OiEH 1170 1116 1214 1339 1478
FSARL 2800 3606 4162 4677 5236 37t8(%) 98 (49 88 103 104
[ 605 1336 1453 1697 1953  O{E27} 00 00 00 00 00
OhEatA 2151 2197 2633 2903 3205  OfEZo0|9! 1170 1116 1214 1339 1478
HmApAt 00 03 05 06 06 oY & Uk H| 84 %47 80 959 1052
HiRSAtL 762 615 555 505 475 pjl2e:luresll 00 (00 00) 00 00
EAfALA 204 55 6.1 63 66  Fdo| 306 270 335 380 426
A 112 17 83 50 36 Z718(%) 25 M8 241 135 121
7|t M6 43 411 39.1 373  EBMDA M0 372 M7 452 479
SAfEA 2031 2214 2505 2738 2996 Z718(%) 453 04 123 82 62
e 1895 2088 2388 2616 2871  QYeQirol 10 29 39 43 48
OHaHS 1707 1895 2207 2433 2686 0[R2l 12 13 06 00 00
RSO 638 22 08 08 08 o2 09 02 0.1 01 01
7et 120 172 174 175 177 2ol 03 04 05 06 06
HIRSEAY 136 125 17 121 125 7|EtEY L 04 13 29 38 43
HIR-SOIR =AY 24 04 11 11 11 HRzo| 316 298 374 423 414
JEt 113 122 106 110 N4 2718(%) 203 (4 253 130 121
A2EA 1531 2007 2212 2445 2715 QMR 9.1 6.7 93 105 117
Z|HR |2 1415 1668 1869 2102 2372 Y701 225 23.1 281 318 356
a2 46 46 50 50 50 2718(%) 92 29 216 130 121
2t=2oiz 433 433 433 433 433 ABpEF22 206 29 274 310 347
0[9Yoiz 1016 1186 1383 1616 1837 Z718(%) 90 MO0 197 130 122
7et 79 03 03 03 03 HIZ|HR [ 19 02 07 08 09
CIP AT 116 339 343 343 343  EPS@®) 2150 2386 2852 3223 3616
AREA 1531 2007 2212 2445 2715 Z718(%) 90 MO0 195 130 122
i 92 25 19 19 19 £EEPSE) 2150 238 2852 3223 3616
&aRig (513) (1310 (1434 (167.8) (1934 37t8(%) 90 M0 195 130 122
dgsEH FLEAH
(T2t 2019A  2020F  2021F  2022F  2023F 2019A  2020F 2021F 2022F  2023F
gz 320 484 2118 336  3HB1  FUAEEY)
7120 25 231 281 318 356 EPS 2150 2386 2852 3223 3616
AR 105 102 83 72 53 BPS 14753 17363 19457 21880 246%
7|EfH[GiEE L0 03 (04 59 (100 (1) DPS 660 690 800 800 800
MR 66 102 (1600 @43 @49 'HR0jo]M(H %)
THEAAZAE 40.1) @3 @4 @11 (301 PER 14.2 128 122 108 97
HDAAZAETH 00 03 02 ©0.1) 0.1 PBR 21 18 18 16 14
IR E7HEL) 359 173 274 27 252 EV/EBITDA 6.1 53 46 37 30
7|t 24 @25 09 0.1 0.1 Higole 22 23 23 23 23
Expsizd 10 @419 134 (@42 @45 PCR 66 67 79 88 84
T |E[RpAREA 32 @01 151 (0 (8 2UM(%)
YIS MY 00 00 02 05 05 gololelg 261 242 216 284 288
AH|E2} 06 (5 (12 018 0 EBTDAO|2E 351 333 344 337 N4
AR 00 00 00 00 00 #oldlg 192 207 232 237 241
PR 149 ©3 (03 01 @) ROE 164 150 155 156 155
RS (194) 185 @87 @7 @7 ROIC 238 264 351 317 43
l2E7t 68 ®7 (19 00 00 YA (HH %)
= e ©3 72 @1 @D FARIZAP AR n/a na 649 686 (712
HiE=2AIS 46 63 72 77 77 fsHig 1478 1727 1743 1788 1824
a3 136 248 265 217 229 OR 2 aftE na na 4357 4646 5210
7|z52 153 289 537 802 1019 =M E)
UEEE 289 53.7 802 1019 1248 Z2ME|HE 04 03 03 03 03
Gross Cash flow 45 438 423 380 399 OiEaHeIze 06 05 05 05 05
Gross Investment 87  (84) 177 59 66 ADAAMSIHE 00 00 3044 2541 2542
Free Cash Flow 357 522 246 320 333 OHHPs|zE 08 06 06 06 06
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Compliance Notice

YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
SAts 2 AR YL 7IRCR SiEES2 FAIS 1% Ol ERstn | LD
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC

& A20] AME ES2 RARZAMEYAt 20l0| o|AS FSot| Bidsti U, 20| 25 i20[Lt 7HY §10] 2RSS SRl
& A= AR HAZZA RE HAH2 LA USLICH
& A=E GAR9| 39 210] OfwiS A0l Ofrfst HENZE SA), HYZE, S, ¥, CHojeh 4~ QiELICt
& A20| £EE LHE2 YAt 2IMRIMIED} Al2(3 Ot 213 U HEZ2E A0J21 Z0|Lt, TAks 1 FHEHO|Lt 2SS BAT 4~ SIELITE [2tA OfEgh Z<0|
& 2z 0240 RAEI0| Anjof Tt HA HAAR0| Chst SYARZ AIRE 4 SiELIC
2177t Y SRS /S| HEg
ZE2H U AZZH EARE 1270 (FAIIEY S| 24229 o4 SHAUAES 9|0|E) AL ERL| A HIE(%)
- STRONG BUY(@H4) FHU7|ZY SIIThH| +50%014 0%
- BUY (@) ZH7|2Y Z71ChH| +15%0|4 ~ +50%0|2t 93%
- HOLD(E®) ZA7|2Y Z7iChH] -10%0[4 ~ +15%0|2t 7%
- REDUCE(OHE) Z47|12Y Z710HH| -10%0|2t 0%
(20210930 7|2)
I 247 E2j0| A U BRZT|HIELfo! S ——
20 S =miY) HEB)... G OfRAE: BIEM
DA | 2ol 2@zt
20191106 Buy 39000 [al -15 2
2020:0206 Buy 50,000 [al 392 -168 (2
2020:0805 Buy 39000 al -146 34 60,000 - LiADIC| —2HFTt
2020-10-29 Buy 39000 al 156 34
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1
1 :
W05 By 44000 14 106 iy 50,000 7__|—|—|—|_
W07 By 44000 iG] 9 1 40,000 -
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1

1
w1813 By 50000 i 282 x 20,000 |
210002 By 50000 u 29 212 X
W11 By 50000 4 0,000 -
10,000 -
0
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