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lll. Valuation
TH4  Peer Group Valuation Table
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FY22A 83 185
FY23A 7.9 143
FY24F 94 84
FY25F 7.0 6.8
PBR(HH)
FY22A 08 20
FY23A 06 19
FY24F 05 09
FY25F 05 0.8
DHZoH (14 2d)
FY22A 1472
FY23A 1430
FY24F 1320
FY25F 1426
FYO[o(ote)
FY22A 254
FY23A 197
FY24F 109
FY25F 147
HYOI2IE(%)
FY22A 172 216
FY23A 138 16.1
FY24F 82 189
FY25F 103 210
Folol(Aiof2))
FY22A 218
FY23A 195
FY24F 124
FY25F 164
EV/EBITDA(HH)
FY22A 22 98
FY23A 10 208
FY24F - 52
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ROE(%)
FY22A 104 177
FY23A 84 103
FY24F 5.1 136
FY25F 6.7 142
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CHRICHZ B EOUALM
(CH2fAeie)) 2022A  2023A  2024F  2025F  2026F  (THlAA) 2022A 2023A  2024F  2025F  2026F
AREEA 2620 2775 2642 2804 2997  OfEH 1472 1430 1320 1426 1527
FSAL 2190 2368 2189 2365 2567 Z7tE(%) 94 (8 (17 80 70
SRR 1308 1488 1298 1392 1541  OjE} 846 851 798 47 07
OhE 4 M8 M2 40 485 515  DfEZ0|Y 626 579 522 579 620
2 DApA 387 355 337 372 395 i 9 QekRt2]H| 372 382 414 432 44
HIRSARA 430 407 453 439 430 7 |EfE Rz 00 00 00 00 00
L 139 119 136 14.1 147 @Yo|el 254 197 109 147 178
A 27 21 236 218 203 Z718(%) 54  (23) (449 348 216
7|t 64 6.7 81 80 80  EBMDA 303 238 157 190 219
Sz 365 367 219 294 305 Z7tE(%) (14 @4 (39 209 151
{24 313 300 196 210 218 ¥elaol ©.1) 38 43 49 6.1
OHQaHE 82 96 123 136 144 0[50 19 37 26 10 10
FEHoRREAY 147 155 24 24 24 oRtlE 09 13 09 05 05
7t 84 49 50 50 5.1 2|2aol 00 00 00 00 00
RS2 52 66 83 85 87 IRl (.1 14 26 43 56
HIR SO0 04 11 27 27 27 Hpzoly 253 235 152 195 240
J|et 48 55 56 58 6.0 2718(%) 243 (69 (354 283 28
ARREA 2255 2408 2363 2510 2692  HOIMHIE 34 41 28 31 38
2|22 2247 2402 2361 2507 2690  @7k=0|Y 218 195 124 164 201
23 83 83 83 83 83 S7tE(%) 550 (109 (363 R4 26
2oz 1093 1093 1096 1096 1096 ABpEFAE 20 196 121 163 199
0|9z 1234 1396 1502 1649 1831 Z718(%) 525 (11.) (881 346 221
7|et (163) (1700 (20 (200 (320 HZ || 02 ©)  ©0 0.1 02
CIPEIATS 08 06 02 02 02  EPS(®) 1329 1,181 731 94 1202
A2 2255 2408 2363 2510 2692 2718(%) 525 (11.0) (881 346 221
221912 15.1 167 50 50 50  2YEPSE) 1329 1181 731 %4 1202
= 157 (132.1)  (1247) (1341) (1490 Z718(%) 525 (110) (381 346 221
H3SER F2EAAH
(Clof:Alolel) 202A  2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 166 258 49 141 197  FYAEE)
7120 218 195 12.1 164 201 EPS 1329 1,181 731 %4 1202
AHARAZH| 50 41 49 44 41 BPS 13546 14479 14229 15113 16215
7|EfH[IEE L0 13 28 (164) 01 00 DPS 300 100 100 100 100
sy 1.0 00 15 (68) (45  =oflo|M(HH.%)
DEUZAET) 29 02 @5 48 30 PER 83 79 94 70 58
HIAAAEI (59 33 19 (35) 23 PBR 08 06 05 05 04
iS4 3.1) 12 24 13 08 EV/EBTDA 22 10 na na na
7|t 09 ©®2 03 ©1n 01 Higols 27 1.1 14 14 14
Exj33 12 209 (72 (689 (72 PCR 55 59 389 55 47
CE7 |ERfRPARZEA 06 (174 04 (38 (40  $AM(%)
YIS MU 00 ©4 01y 01 01 Fgollg 172 138 82 103 117
AH|E2t 19 @0 65 R0 @2 EBTDAO|2E 206 167 119 133 144
AR 57 00 00 00 00 08 148 136 94 115 132
SRR 0.0) (1.0) (17) 04) 04) ROE 104 84 5.1 6.7 77
RS Be) @GN 70 (D 07 ROIC 209 151 83 111 129
24UZE7t B3 an  0d 00 00 oM (%)
23t (16) 26) (16) 1.7) (1.7 EARUZAP A2 (513) (549 (28 (534  (554)
HiE=2AIS (16 6 16 17 17 fsHg 6987 7831 11144 11278 1,175.1
L g=rit 130 09 (186 56 109 ORt2AME 271 156 126 321 39.1
7|z52 402 (532 542 356 412 ESM@E)
g5z 532 542 356 412 521 ZAMB|HE 06 05 05 05 05
Gross Cash flow 34 264 29 209 242 OfEHeIe 36 34 31 31 31
Gross Investment 105 35 6.1 98 77 AMOAAS|HE 41 39 38 40 40
Free Cash Fow 29 29 (31 110 166 OH25|%E 152 160 120 110 109

PETCHES]
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Compliance Notice

YAtE 2hE 2dY 7IEe= Al 371 2t oY ES0] CishA R/t gatol 2

YAts 2 Az YUAS 7R HIEFe FAS 1% 0|4 ERat UA| &Lt

YAte & ARE 7HUFA Ee A 3RI0IA AR AlSSt ARO| giELICH

ZAEMUH 2= 22 2AEY S & S50 HHH] A4 OfsttATt iU CH
|

o Skl [
o

=0 HAHE LHES2 ZAZMEERE 2219| oA Faloh | HEsiil AL, 2|R9| st J0ILt 7HY glo| 2HHEISS SRIFUIC
AT AR HAZZA 2E A2 YA AU

A= AR SO gl0] ofwm et ZR0|= Ofmet YEHRE A, HHE, HE, WY, Cioig 4 glaLct

2

t20l| S22 HE2 SAF 2MIHE T Azl Bret 2z U Y222 A0{7 AOLLL
0= A=2E DHO| FATO| Aol Ciet EA MU0 TfS SYARZ ARRE 4 glgU

AR Y FASE/FACA HIE

TR U AZT2H EAP(ZH 1271 (RAVIEY SI0H| RHUE=2| ol SHAYES 20 YA 22| H HIE(%)

- STRONG BUY (@) ZA7|EY Z71ChH| +50%0]4 0%

- BUY(DOH=) Z7IEY Z71CHH| +15%0] 4 ~ +50%0| 2t 95%

- HOLD(EE) Z7IEY Z71CHH| -10%0|4 ~ +15%0]at 4%

- REDUCE(Of=) 24712Y Z71CHH| -10%0|2¢ 1%

(2024.09.30 71F)
A 2E7HEROIH U SHI S
omp 1[2/8(%) 2{0|AQR2850KQ) 7t L ZHI 20|
AU 22011 SHHY) ;HW;* Baot z[0@EA) S O 2| AE: BEEM
o oEl o

2022-1109 Buy 14,000 14 -186 88 o)

20230216 Buy 17,000 14 327 271 (E) E1|O| of A EEZ?}

20230510 Buy 17000 5] 7 309 25,000 ~ — T

20230809 Buy 15000 (15| 356 295

2023-11-13 Buy 13,000 14 304 272 20,000 +

. [E] - 5

20240220 Buy 13000 15| 318 29 15.000 -

20240510 Buy 12000 (15| 24 29

20240705 By 12000 1 343 23 10,000 M\

20240812 Buy 11,000 14 351 299

2024-1108 Buy 11,000 14 5,000 -+

O T T T T T T T T T T T T T

0 O N N OO NN O o O
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AN AN AN AN AN AN AN AN AN NN NN N
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