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lll, Valuation
TH10. 2 = L FAIYA| Peer Group H|
MZIA|AE Ha ofjz|ojjt  KH HIE of|A0f|zzojjo] AS0|| A0
ZI7HY) 26,300 15,420 15,670 28,450 9,350 5,670
A7 tE((MAL) 988.4 208.0 371.0 1,021.6 363.9 3,026.7
PER(HH)
FY22A 408.2 53.6 7.2 133 169 19.2 2113
FY23A - 51.2 127.2 1.2 273 13.8 763
FY24F 9.6 13.2 - 10.1 116 13.2 179
FY25F 83 8.6 - 7.1 79 8.5 1.1
PBR(HH)
FY22A 12 17 28 14 1.1 12 19
FY23A 14 13 13 13 10 13 16
FY24F 25 1.1 - 1.3 0.8 = 1.2
FY25F 19 1.0 - 1.1 0.7 1.0 1.2
D2 (M AL)
FY22A 736.0 366.3 336.1 1,684.4 4778 8,627.7
FY23A 7787 164.2 363.6 1,881.2 5399 9,559.3
FY24F 1,331.7 - 4219 2,169.8 - 9916.7
FY25F 1,689.7 - 5929 2,561.5 8721 10,556.5
A0 (MAH)
FY22A 59.7 90.2 353 1609 310 256.6
FY23A 490 -84 336 855 437 2773
FY24F 152.8 - 415 162.7 - 3544
FY25F 1934 - 62.1 2310 717 486.1
AAHO0|UZ(%)
FY22A 8.1 108 246 105 96 6.5 30
FY23A 6.3 39 -5.1 92 45 8.1 29
FY24F 115 7.0 - 98 75 - 36
FY25F 114 8.1 - 10.5 9.0 8.2 46
Fo[ol(Ajof2)
FY22A 16 686 250 106.0 196 267
FY23A 227 19 309 476 309 58.9
FY24F 102.7 - 373 1229 - 1759
FY25F 1195 - 527 1815 50.1 28438
EV/EBITDAEH)
FY22A 93 6.2 43 44 53 76 96
FY23A 10.6 115 294 50 8.1 70 8.1
FY24F 7.2 54 - 5.0 41 - 70
FY25F 6.1 43 - 32 24 55 6.1
ROE(%)
FY22A 04 154 50.7 1.2 75 6.6 1.1
FY23A -4.3 58 1.1 13.0 3.1 96 24
230 96 - 144 76 - 69
262 13.1 - 179 109 13.0 10.6
=%
R

FY24F
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CHRICHZ B EOUALM
(FTRIT) 2022A 2023A  2024F  2025F  2026F  (EtejAloie)) 2022A 2023A  2024F  2025F  2026F
APz 13848 15201 15778 18026 20905  OfEH 7360 7787 13317 16897 21496
A 7288 7801 9000 11767 15081 Z718(%) 214 58 710 269 272
A 206 194 1447 2046 2777  OiE} 6072 6407 10645 13657 17516
OfEatA 1572 1195 1709 2190 2815 OfzZ0[Y 1288 1379 2672 3240 3980
Wi, 569 6194 5624 7209 9265 oy & Uk |H| 69.1 89 1144 1305 1532
HIRSARA 6560 7400 6778 6259 5824 7|Efgedeol 00 00 00 00 00
SR 749 872 9038 %4 983  ddo|Y 507 490 1528 1934 2448
SERIA 5756 6462 5810 5259 4791 2718(%) 29 (179 218 266 266
7|t 55 6.6 6.0 55 50  EBTDA 1240 1273 2188 2492 2923
SAHEA 8452 10220 11812 12863 14225 %) 164 26 718 139 173
FEFA 6631 9200 10789 11837 13196  Helxol (292 (4870 (3400 (484 (612
OHQIAHE 2974 2615 3698 4740 6092 0242 06 07 10 14 18
FEHoRREAY 317 5957 6457 6457 6457 otlE 291 46 508 512 512
7 et 24.1 628 634 640 647 A2l 09 02 (©7 ©7n 07
RS 1821 1020 1023 1026 1029 7 [EfER (17 (G0 164 21 (12
HIR-SO|R12A 1747 949 949 949 A9 Hrxo/d 305 03 1187 1451 1836
J|et 74 71 74 76 80 2718(%) (24)  (99.1) 46918 22 266
ARREA 5396 4981 3966 5162 6680  EolMB|E 136 25 160 255 319
LTS 5396 4982 3%7 5163 6681 @720 16 (@7 1027 1195 1517
23 188 188 188 188 188 S7tE(%) 98 AW  B¥ 164 269
2oz 1712 1712 M2 1712 1712 PU =SS (T 16 @6 1028 1196 1518
o[oiz 1368 1064 2092 3289 4807 Z718(%) 98 Ad B 164 269
7 et 2128 2018 (25 (25 (29 H|Z || 00 O ©) ©n 0
CIP AT 00 @) ©n O O EPSE) 43 (600) 2736 3,183 4040
22 5396 4981 3966 5162 6680 Z7t8(%) 98 Ad  BH 164 269
= 5164 6907 7407 7407 7407  $HEPSE) 43 (600) 2736 3183 4040
&aa 4958 6712 5959 5261 4630 2718(%) 958 Ad  EM 164 269
3SR F2EAAHE
(CH2f-Aeie)) 2022A  2023A  2024F  2025F  2026F 2022A 2023A 2024  2025F  2026F
iz 242 426 797 744 678  FLAE(EG)
&7120[] 16 (270 1027 1195 1517 EPS 43 (600) 2736 3183 4040
AHARAZH| 43 783 660 558 475 BPS 14358 13257 10556 13739 17,779
7|EfRSE L 507 598 (2019) 24 24 DPS 0 0 0 0 0
2uREY 62.1)  (346) 1143 (10200 (1325  HR0o|M(EH %)
OEUZAET) (12 431 (14 @81 625 PER 4082 N/a 96 83 65
ADARZAETN (1866)  (846) 570 (1584) (2056) PBR 12 14 25 19 15
DIHDZ7H24) 932 (354) 1083 1042 1352 EV/EBITDA 93 106 72 6.1 50
7|t 25 &3 04 04 04 Higols 00 00 n/a n/a n/a
Ezfaz (2143) (1624) @5 @7 48 PCR 56 59 na 56 49
CH|ERRARZEA 00 (09 ©n O ©1) %)
H|I=ASHLL 00 13 08 08 08 Flollg 81 63 115 114 114
AH|E2} (1630) (1626 00 00 00 EBTDAO|2E 169 164 164 148 136
R 96 54 00 00 00 018 02 @9 77 71 71
SHAARE 08 (16 (02 02 (©02 ROE 04 @3 230 262 256
A2g 1844 1170 50.0 00 00 ROIC 36 (375 123 157 187
= 263 1359 500 00 00  oRYd (%)
=237t Ge (77 00 00 00 EAUZ A AR 919 1348 1503 1019 693
Hig=2AIS 56 00 00 00 00 fsHig 1099 48 84 994 1143
dz 38 (53) (28 1251 697 630 ORRI2AE 2.1 1.1 30 38 48
e 241 188 161 1412 2109 E#=AM@E)
UEEE 1838 161 1412 2109 2739 ZAME|HE 06 05 09 10 1.1
Gross Cash flow 1167 1154  (346) 1764 2003 Oi&aus|xe 55 56 92 87 86
Gross Investment 2764 1962 (1098 1065 1372 MRS S 17 14 23 26 26
Free Cash Flow (1597) (808 753 699 631 OHQHRs 1z 30 28 4) 40 40
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Compliance Notice
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o Hckst Q0|L 7HY 90| ZAE|Ie S

Off ThellM R71S3 Zraliof 2ofet 20| QELICH
FAZ 1% 0l 2RI | STt

& A2 YA 52| §l0] oSt A0z Ot HEHZE 4, HIZE, HE, HY, CholE 4~ giELICt
& A=0| £EE B2 YAF 2| M2 |ME7E AZ|S kst 2tz U YE2EE A0l 20|, DAk O YEH0|LE HLS BHT 4+ IELICE T2tA o
Bt ZAR0||= Atz N2Ho| RAIZZI0| Anjof CiSH HA MRlAfol Chst SYARZ ALBE 4~ gELICH
E2712t L SASE/FARIA Hig
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- STRONG BUY (@) 227|122 Z7|CHH| +50%0| A 1%
- BUY(OH) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 93%
- HOLD(E) 2A712Y Z71CHH] -10%0|4 ~ +15%0|2t 5%
- REDUCE(Ui%) 2H7|12Y E71CHE] -10%0| 2t 1%
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20220517 By 26000 1 35 302
20220602 Buy 26000 {15! 40 21
20220817 By 22000 14 262 -145
20220824 By 22000 1 259 -145 ()
020929 By 22000 {15! 255 -145 40,000 - MEAAE =R
20221115 By 22000 15 233 -145 35,000 -
20230306 By 26000 14 322 -192 30,000 -
20230516 By 26000 1 32 -192 25,000 -
0030724 By 26000 14 379 327 20,000 -
20230817 Bwy 22000 (1! 203 25 15,000 -
20031016 By 22000 {15! 164 25 10,000 -
20031115 By 22000 1 -145 25 5,000 -
20040014 By 29000 (1E! 188 67 0 e
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