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224 HEURAL)
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PG AH|A - 19 48 80 105 148 308 410 531
TEZAH| A - 20 22 25 24 24 26 26 26
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II. Peer Valuation

=810, I ZF L FAIYA| Peer Group H|R

SEno[HA Yo G822 HAA| SERERE HIZLAR 2
FIKS) 22,700 33,750 20,100 17,000 8,330 35,150
AP [EQRId) 2146 1,0254 2771 4285 1879 3547
PER(HH)
FY20A 270 385 576 279 124 56.1 -
FY21A 144 511 28 244 368 535 982
FY22F 14.8 19.7 254 163 1.7 235 216
FY23F 92 154 208 133 103 < 174
PBR(EH)
FY20A 27 50 82 70 16 32 -
FY21A 22 40 47 37 23 52 57
FY22F 1.7 22 20 25 13 29 24
FY23F 14 17 19 21 11 - 21
OfEH(AH)
FY20A 781 3065 728 4014 184 514
FY21A 1104 3188 819 3917 335 614
FY22F 1301 3172 909 4084 439 716
FY23F 152.3 3463 1019 M6 - 837
Yo (A)
FY20A 107 76.7 143 682 55 1.2
FY21A 153 72 187 433 90 168
FY22F 153 597 226 50.2 120 217
FY23F 20.1 69.8 268 683 - 260
FYOIUE(%)
FY20A 136 228 250 196 170 297 219
FY21A 139 208 223 228 1.1 2638 274
FY22F 18 208 188 249 123 273 303
FY23F 132 206 202 263 155 < 31.1
0| AH)
FY20A 113 579 174 466 30 189
FY21A 225 544 149 44 6.3 72
FY22F 127 420 171 346 82 16.2
FY23F 220 516 209 473 - 204
EV/EBITDAGH)
FY20A 126 22.1 312 178 42 353 -
FY21A 59 186 219 145 97 284 492
FY22F 07 83 124 90 34 - 96
FY23F - 69 10.7 76 24 - 80
ROE(%)
FY20A n/a 186 152 287 119 - 36.5
FY21A 168 102 12.1 179 09 100 73
FY22F 1.0 109 82 165 6.1 127 17
FY23F 169 17 94 177 79 - 130
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SETO|HA (234340 KQ) 2HPHE

CHRICHZ & EOIAAM
(clof:Alolel) 2020A 2021A  2022F  2023F  2024F  (EtelAlole)) 2020A 2021A  2022F 2023F  2024F
AREEA 2087 2863 3178 3666 4271  Oi=M 781 1104 1301 1523 1773
FESAL 1671 2367 2603 3085 3677 3718(%) 2 M3 179 170 164
SRR 1440 1919 2032 2417 2899  OiEYt 00 00 00 00 00
OhE 4 28 442 564 66.1 770  Oig20[ 781 1104 1301 1523 1773
i, 00 00 00 00 00 o 4 UekRkaH| 675 951 1148 1322 1513
HIRSARA 415 495 575 581 504 7|EtEAEl 00 00 00 00 00
SRt 298 396 493 513 534 ol 107 153 153 201 260
QA 57 45 32 23 19 2718(%) M2 434 02 311 296
7|t 60 54 50 45 41  EBMDA 13.1 187 183 223 278
SafzA 84 1435 1792 2090 2427 3718(%) 2 27 Q0 216 249
| 847 1408 1753 2050 2386  Felkel 41 130 07 18 21
OHQIaHE Q4 1381 1724 2020 2356 0212 09 08 15 12 14
FSHoRREA 08 10 12 12 12 ojzHlE 00 01 01 0.1 0.1
7 et 15 17 17 17 17 Aol 00 63 00 00 00
RS 17 28 39 40 41 7|EtEAEl 33 60 Q1) 07 07
HIRS0[RHAY 08 04 1.1 11 11 M=ol 148 281 146 219 281
J|et 09 24 28 29 30 Z718(%) 2 903 (@82 505 284
ARREA 1222 1427 1386 1576 1844  HolqH|E 35 56 18 01 00)
A|HHRI2 1154 1343 1291 1480 1748 G702 113 225 127 220 282
23 46 47 47 47 47 Z718(%) 2 993 (433 728 279
2oz 486 547 547 547 547 A|uHFEFAE M4 209 145 234 312
0j9jYoiz 716 80 93 1182 1450 Z718(%) 2 842 (3100 620 333
7 et @4 (41 (97 (97 (97) = .1 15 (16 (14 G0
CIPEIATS 638 84 95 95 95  EPS(Y) 1227 2216 1530 2478 3302
ARREA 1222 1427 1386 1576 1844 Z718(%) 22| 86 (310 620 333
221012 16 14 24 24 24 2EPSE) 1227 2216 1530 2478 3302
=2lea (1424 (1904) (2009) (2393) (2876) 3718(%) 2 806 (310 620 333
dg3SE TS| E
(Clof:Alolel) 2020A 2021A  2022F  2023F  2024F 2020A 2021A  2022F 2023F  2024F
gz 296 524 222 457 558  FEAEEQ)
71209 113 225 129 20 282 EPS 1227 2216 1530 2478 3302
AHARAZH| 25 34 30 22 18 BPS 12456 14207 13654 15662 18493
7 |EfEEg el 20 (08 (119 15 31 DPS 350 470 470 470 470
MR 150 325 179 200 226  H=0j04(EH %)
OEALLETN mo @1y (114 @7 (110 PER 270 144 148 92 69
HOAZAETH 00 00 00 00 00 PBR 27 22 17 14 12
TP ETHEA) 16 07 36 297 336 EV/EBITDA 126 59 07 n/a na
7|t 244 29 (62 00 00 HigolE 11 15 21 21 21
=23 42 (68 (149 (49 (2 PCR 176 129 475 83 65
CH|ERRARZEA @21 15 05 @0 @) =2UYE%)
YIS MU 29 09 (12 1) 19 Felollg 136 139 118 132 147
AH|E2} B9 ©5 (09 07 (098 EBTDAO|2E 168 170 141 146 157
AR 00 00 00 00 00 #0lalg 144 204 98 145 159
PR 2 0N ©n @ ROE na 168 110 169 193
AW2HS @7 @0 03 @y @9 ROIC n/a n/a na nfa na
237t 07 01n 03 00 00  oHM (%)
4237t ©90) 08 49 @4 @4 EARIZAP A2 (1165) (1334) (1449 (1519 (1560
Hig2AIS B4 G0 42 44 44 fsHig 1973 1681 1485 1505  154.1
a3t 25 436 76 364 462 0[R2 AIE 2569 1810 2572 3202 4151
7|25 798 1023 1460 1536 1900 &M (3]
UE G 1023 1460 1536 1900 2361 Z2AB|HE n/a 04 04 04 04
Gross Cash flow 175 233 45 258 331 Oi&aHsize na 33 26 25 25
Gross Investment (2130 @43 (124 (71 (196 MDA HE n/a n/a n/a nfa n/a
Free Cash Flow 387 476 170 49 527 OffRs e na 10 08 08 08
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SIEM0|LH44(234340.KQ)

Compliance Notice
YAlE 2t AYY 7|20 At 374 7t sHYES0 CisiA R7152 Ldol| 2Hoist 0| giELIct
YAt 2 AR YULS 7IZCR siYEZ2| FAIS 1% Ol4 BFota QA &L Ct

[

ZARMHYARE AL S 5 ST 2SO} AL Ol GSUCH
! 0

& A0 AME HES2 ZARRAETA 2019] oA HE5IH BiEstl Ao, 2F0] 25 A0\ 7MY 10| 2P| USS SRl
& AZE A AZE2RM 2E A2 GAIA USHCH
& AEE GARS 32| §10] OjEfSt ZR0lE OfESH FEf2= SA|, HHE, &, W, CHofe o~ QiELICt
& A0 £EE W82 FAF 2lMRAIET} A2lE 05t 212 U FE22E] A0jRI A0[L, GAks 1 2oL 2E4E BT 4= QST T2tM 0jSh Z20]
22 D20) ZAIERI0| 0| Chst B HOAMO] Cfst SUARE ASE 4 U
S22 & FASS/FARE g
=2 L US2E AR 1270 (RVIZY STICHH| 2S5 =9 oy SR4AUES 90[d) FAFFAIIH HIS(%)
- STRONG BUY(@4) 220712Y Z7iefH] +50%04 0%

- BUY(0p) FU7|ZY ZI10HH| +15%01% ~+50%0]2t 95%

- HOLD(EE) FU7|ZY ZI10HH] -10%014 ~ +15%0|2* 5%

- REDUCE(0HS) 2H7|2Y Z7}ehe] -10%0/0t 0%

(20220630 71F)
1 27 210l 2 2BZTH AL B ——
S 2 M e Yo oA uEH
A | BRROM HDEAZCR)

20200819 Buy 32000 19 -135 41 @)

2020-11-16 Buy 38000 1 -142 26 45,000 ——— HETHO|HE —— SEZV}

20210329 Buy 38000 19 -12.1 -7 40,000

10518 By 42000 14 235 431 35,000 ‘—I—’—‘—[
20210615 Buy 42000 1 242 -131 30,000 1

20210806 Buy 42000 1 262 -182 25,000 1

WM By 400 1 23 27 20,000 |

W0B By 3600 iE] 3 201 15.000 |

20516 By 36000 1 407 299 10,000 1|

202210816 Buy 30000 19 5,000 H

0 T T T T T T T T
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