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II. Peer Valuation

(=93 Peer Group Valuation Table

QIQHZ| o7 GiZH[22 AN SHERIHEFE 3k MDS CHRA
27K2)) 20,600 80,700 28,700 21,200 21,850 36450
A7EEA( ) 273 24519 395.7 5343 1933 3282
PER(HH)
FY19A 102 232 485 310 122 122 123
FY20A 109 284 576 279 124 304 140
FY21F 105 247 494 258 132 233 120
FY22F 83 197 363 210 115 20.1 96
PBREH)
FY19A 16 31 70 52 10 08 17
FY20A 18 41 82 70 16 10 27
FY21F 18 3.1 59 47 16 14 2.1
FY22F 16 27 53 39 14 13 17
Of2 AR AL)
FY19A 1237 2627 612 3193 1549 159.1
FY20A 1709 3065 728 4014 1466 228
FY21F 2225 216 844 4190 1713 2770
FY22F 256.7 3625 959 4767 1898 3385
Hol (L)
FY19A 270 6638 93 332 44 163
FY20A 282 767 143 682 40 270
FY21F M3 787 175 654 94 321
FY22F 478 939 212 759 116 804
HAOIUZ(%)
FY19A 218 128 254 152 104 29 103
FY20A 165 153 250 196 170 28 121
FY21F 186 156 245 207 156 55 116
FY22F 186 165 259 21 159 6.1 125
=0[Q(oe)
FY19A 239 510 93 2.1 60 145
FY20A 293 579 174 466 25 250
FY21F 337 520 15.1 459 74 268
FY22F 423 705 189 526 97 343
EV/EBITDA(HH)
FY19A 11 146 293 230 45 72 88
FY20A 11 14.1 312 178 42 54 12,1
FY21F 17 129 242 138 70 105 92
FY22F 11 104 205 94 6.1 90 71
ROE(%)
FY19A 157 144 187 242 69 5.1 170
FY20A 159 164 152 287 119 2.1 241
FY21F 174 138 123 202 96 60 209
FY22F 189 149 148 206 100 73 219
2021111574 7|&, ZHIMA HE. QI0HR = PAL 232
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CHRICHZ E EOUALN
(Clof:Alolel) 2019A 2020A  2021F  2022F  2023F  (telAloie)) 2019A 2020A 2021F  2022F  2023F
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HIRSARA 978 1296 1263 1239 1221 7|EtE e 00 00 00 00 00
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FEAO|RRRAY 13 49 25 25 25 O[Z[H|2 0.1 03 02 02 02
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dgsEH ZQE2Z B
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Py 293 279 281 406 434 FEAEE)
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AR 6.1 106 121 126 131 BPS 93% 9826 11293 13274 155%
J|Ef|EZAR0! 23 @9 27 (107 (125 DPS 230 340 340 340 340
2uEEY (19 @) (179 (36 (8  WROO|MEH%)
TREAAZAE (1.1) 07 (1.0) 45) ©8) PER 102 109 105 83 73
HDAAZAETH 00 77 (15) (1.1) (16) PBR 16 18 18 16 13
IR E7HEL) ©03) 00 27 12 18 EV/EBITDA 11 11 17 11 05
7|Et 05) ©07) (181 08 08 biEeolE 15 19 17 17 17
Eg (64.1) (96 (342 (133 (146) PCR 52 54 56 6.1 55
T |E[RpAREA 74 (128 @7 28 9 *°'“(%)
YIEASHUL 00 00  (©5 1N @ golojolg 218 165 186 186 190
AH|E2} @4 (65 @5 83 04 EBFFDAOIO"’ 268 27 240 235 235
AR 0.1 00 00 00 00 #0|ol8 193 172 152 165 167
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¥z Y (05 260 (0 229 244 OR{2AMIE 2745 1120 2182 2801 3243
7|z52 951 U6 1206 1186 1415  ESM (&)
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Gross Cash flow 376 437 486 442 492 ez HMWE 58 58 48 44 45
GrossInvestment 586 59 294 141 175 ADAAMSIHE n/a na 177 185 192
Free Cash Flow (2100 378 192 301 317 OHHPs|zE 188 161 152 166 172
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- STRONG BUY(0H4) 23712 Z7i0E] +50%0/4

- BUY(OH2) 237129 2710 +15%0/4 ~ +50%0[%t

- HOLDER) 237129 Z7ioH] -10%014 ~ +15%0]8t

. REDUCE(HE) 237122 Z7iof] -10%0]0t
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201908-19 Buy 24,000
20190905 Buy 24000
20200331 AH A

202140331 Buy(Ri7H) 23000
2021-05-18 Buy 23000
20210609 Buy 23000
20210818 Buy 29000
2021-11-16 Buy 29000
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