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II. Peer Valuation

TH6.  Peer Group Valuation Table

gojia o go] ABRIZUE HIE FA il
) 11,700 26,750 142,700 31,300 42750 1645
A7) 194 3560 2,039 465 476 932
PER(HH)
FY19A 150 343 225 - 128 130 890
FY20A n/a 216 449 68 - 133 -
FY21F 123 166 268 194 76 124 -
FY22F 92 134 159 172 73 13.1 -
PBREH)
FY19A 11 36 50 72 18 19 24
FY20A 10 29 54 36 15 17 22
FY21F 10 36 42 6.6 17 20 -
FY22F 09 28 33 47 14 17 -
O (Kot
FY19A 1262 73.1 565.0 2717 1360 479
FY20A 1015 552 6316 2443 1603 55.3
FY21F 136.1 950 8148 3308 1895 -
FY22F 1523 1364 18 369.7 2126 -
FRo|Ql(HHRr)
FY19A 28 129 429 429 264 14
FY20A 84 46 9.1 316 29.1 55
FY21F 258 169 1341 687 383 -
FY22F 287 295 1553 74.2 42 -
HAO|UE(%)
FY19A 181 127 176 76 158 194 29
FY20A 83 90 83 155 129 181 99
FY21F 189 188 178 165 208 202 -
FY22F 188 194 216 165 20.1 194 -
0| (Rt
FY19A 138 16 220 356 243 09
FY20A 41 79 1035 218 230 78
FY21F 154 140 1026 623 346 -
FY22F 205 245 1181 633 326 -
EV/EBITDA(HH)
FY19A 48 130 164 131 70 76 212
FY20A 59 133 255 57 - 86 -
FY21F 31 96 125 17 5.1 9.1 -
FY22F 26 77 74 105 47 84 -
ROE(%)
FY19A 78 78 276 24 149 16.1 28
FY20A -10 144 129 765 90 138 223
FY21F 81 258 179 428 24.1 186 -
FY22F 100 230 235 336 198 152 -
120220111 747 |&, ZAIMA A 2jj0[oiA= GAFRE2(Y
A2 Quanitwise, SRIERIZH

Eugene Research Center _5



Zlo]HA (228850.KQ)

|0[AA(228850.KQ) MPAHE

CHRICHZ B EOUALN
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Qe 20 194 212 27 234 ¥Yeirol (18 (105 @Ge (17 @0
OHaHS 89 70 88 102 108 (o] pizatel 14 10 09 16 18
FEHoRREA 57 53 58 58 58 oAtelE 04 09 09 10 10
7et 85 7.1 67 68 68 2ol 00 00 00 00 00
HISEE2) 147 178 167 169 170 7|Efgta0l Q7 (08 B6 R4 (9
HISE0| 2124 110 128 130 130 130  AMR&o/ 210 (00 221 270 301
7|t 38 50 37 38 40 Z718(%) B8 #H¥ BH 218 117
AZEA 1943 1875 2012 2206 2426 HQINHIE 72 21 638 65 72
2|22 1943 1832 2021 215 2435  Yy&o0l 138 (@41 154 205 230
=2z 83 83 83 83 83 Z718(%) M2 M Bd 332 120
pUCllo = 1077 1057 1057 1057 1057 AjFF212 147 (19 158 211 237
o|doid 91 894 1036 1231 1451 Z712(%) 66 A 34 338 120
7t (1590 (1520 (155 (155 (155 H|Z|HHR & 09 @2 04 08 07
BRI 00 ©8 (09 09 (09  EPSE) 885  (115) 951 1273 1426
A2EA 1943 1875 2012 2206 2426 3718(%) 66 HM BH 338 120
23012 167 181 188 188 188  LHEPSE) 85 (115 951 1273 1426
&ala (7250 837 923 (1027) (1213) Z718(%) 66 HM BH 338 120
dgsEH FLEA R
(Clof:Alotel) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
sz 95 233 13.1 16.1 246  FEAEE)
&7|20(9] 138 @1 154 205 230 EPS 85 (115 91 1273 1426
AR 77 80 66 60 56 BPS 1M711 11342 12178 13351 14677
J|Ef|EZAR0! 02 20 101 07 08 DPS 300 100 100 100 100
2uAEEY (18.1) 99 (132  (11.1) (48  HZojlo[ Al %)
THEAAZLAE (204) 98 89 (75 33 PER 150 na 123 92 82
AMDAAZAEZI 22 17 @40 61 @2 PBR 11 10 10 09 08
RS2 12t 05 (1) 14 14 06 EV/EBITDA 48 59 31 26 19
7|et 03) 05 (1.7) 00 00 Higole 23 09 09 09 09
B33 (186) @46 (©5 61 (73 PCR 65 112 6.1 71 66
T |SRRRPARZEA (14) 27 74 Q7 8  $2UM%)
YIS ML 00 00 00 00 00 gololelg 181 83 189 188 191
AH|E2t 72 @5 @n B7 @) EBTDAO|2IE 242 162 238 28 25
AR 00 13 00 00 00 £0198 110 @0 113 135 137
DA 92 (5 @©1) 00 (00 ROE 78 (10 8.1 100 102
RS 107 69 @3 01 17 ROIC 137 54 168 192 205
AASE7H 123 (13 07 00 00  OFdM (Hl.%)
=27t e @8 (16 (17 17 E2USAP AR (373 (446 459 466  (500)
Hig2AIE 16 26 16 17 17 fsHIg 7348 8662 8978 9399 10148
L g=rit 15 150 15 77 157 ORtEAE 51.0 92 276 299 336
7|1z82 260 275 45 B9 517 SHEM@E)
e 275 425 439 51.7 674 ZAAE| S 06 04 06 06 06
Gross Cash flow 340 162 321 273 294 OiEaHeize 34 24 33 31 31
GrossInvestment 352 (26 154 151 92 DRSS 42 36 46 45 45
Free Cash Flow (12) 188 167 12.1 202 OfHPsIzE 154 128 172 160 160

PRI PES]
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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

& A0 AME UHESS ZARRAETR 2019| O|HS HE5IA| Bigetl UM, F0| 25 AHOILE 7HY gl0| 2HEIUSS SRIFLIC
& AzE YA HAZEAM RE HAAS LA UELICH
& AEe GARel 32| §10] OjtSt ZR0lE OfHSH FEZE SA|, HIE, S, ¢, CHofe o~ SiELIcH
& A0 +EE W82 GAF 2IMRMIET} Lle o5t 212 U FE22E] A0jRI AOo|L, PAks 1 FEHH0|L AES BT 4= QIELICE T2EM 0juSh 220
& 2tzE n2Ho| FAEZG0] At0)| TS HA HAARO|| Cist SURZE AFRE 4 SHELICH
T2t Y FASE/FARIA HE
FTEZH L US2H FAIZE 1201 RAVIRY S| 23R old SRSAUES 0 AL 21 A HIE(%)
- STRONG BUY(@1:) Z37|2Y Z71CHH| +50%0|4 0%

- BUY(THp) 2247|2Y Z71CHH| +15%0]4 ~ +50%0|2t 9%%

- HOLD(E&) ZA7|2Y Z7104H| -10%0[4 ~ +15%0|2F 4%

- REDUCE(OHS) Z47|12Y Z710HH| -10%0|2t 0%

(20211231 713)
I 27 EAI0 A U ZHIHHSLYS]
= B0 20[01AQ2B50KQ) 2712 289} 200
ZHAR £2jo/ SN [HA; N | B EaeR) B OB AE: HEM
3 CHH| 7ol

20200227 Buy 16000 (15| 275 44

20200511 Buy 16000 14 2 178 &)

20200820 Buy 14000 1 164 04 25.000 - fojdsr —— =BTt

20201116 Buy 14000 (15| 15/ 04

20210129 Buy 14000 14 116 04 20,000 -

20210511 Buy 18000 (LGl 22 72

20210608 Buy 18000 (15! 218 72 15,000 A

20210812 Buy 21,000 14 36 -195

20214110 By 21000 14 45 393 10,000

20220112 Buy 16000 (LGl

5,000 +
0 | ; ; ;

19-11 20-04 20-09 21-02 21-07 21-12
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