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lll. Valuation
zH8 U SF Y FAIYA| Peer Group Bl
X ED F  HPIAECIES  CIRECA AR  oPRAEC) EETES

FIHY) 2,415 50,000 5,970 7,130 10,370 17,000
A7 [EA(AA) 279.0 593.1 168.1 111.8 123.6 196.2
PER(HH)

FY21A 85 116 120 156 84 6.3 15.6

FY22A 916 15.1 9.1 109 84 6.8 401

FY23F 10.8 84 56 11.2 = = =

FY24F 7.0 74 49 938 = o =
PBR(H)

FY21A 10 16 29 17 15 05 30

FY22A 08 13 22 12 14 04 33

FY23F 07 12 12 - - - -

FY24F 07 1.0 10 - - - -
LTERTTATEN)

FY21A 8139 7039 196.9 101.7 1336 210.7

FY22A 9333 836.0 2108 110.8 1216 2275

FY23F 951.0 942.0 2189 - - -

FY24F 1,011.7 1,009.6 2324 - - -
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FY21A 268 990 252 17.0 15.9 31.2

FY22A 276 1354 284 16.7 12.2 257

FY23F 342 142.0 257 - - -

FY24F 481 158.3 294 - - -
AA0(2AZ (%)

FY21A 33 139 141 12.8 16.7 1.9 148

FY22A 30 137 16.2 135 15.1 10.0 1.3

FY23F 3.6 134 15.1 11.7 - - -

FY24F 48 14.2 15.7 12.7 = = =
202l(jotel)

FY21A 442 815 200 136 298 185

FY22A 3.1 996 213 133 205 48

FY23F 26.2 106.5 176 - - -

FY24F 405 119.7 19.7 - - -
EV/EBITDAEH)

FY21A 56 4.4 5.1 74 46 0.5 5.7
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FY23F 2.6 33 28 39 = = =

FY24F 2.1 2.7 2.1 34 = = =
ROE(%)

FY21A 1.8 178 258 16.0 200 92 18.0

FY22A 08 15.6 253 134 178 6.1 6.4

FY23F 7.1 16.6 224 10.7 - - -

FY24F 10.3 16.5 213 1.7 - - -
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22141381(095720.KS) AS2H|E

CHRICHZ EE SOIALM
(TR 2021A  2022A  2023F  2024F  2025F  (GteAloie)) 2021A  2022A  2023F  2024F  2025F
ALEEA 7716 7908 8388 8774 9204  OiEH 8139 9333 9510 10117 1,0803
A 4612 4340 4790 5196 5598 Z718(%) 260 147 19 64 68
A 809 563 1604 1861 2104  OiEt 3858 4658 4738 4876 5334
it 1984 1934 1479 1584 1696  OfEZo0[2 4281 4675 4772 5241 5469
Wi, 517 599 450 482 516 oy & Uk |H| 4013 4399 4430 4760  49%67
HIRSARA 3104 3568 3598 3578 3605 7 |EfERE 00 00 00 00 00
ERp 1120 171 1232 1282 1334 o 268 276 342 481 502
A 1145 1428 1340 1253 1217 Z718(%) 914 28 242 406 44
7|t 89 99 1027 1043 1055  EBMDA 776 977 1086 1258 1261
SAHEA 3981 4259 4562 4677 4799 %) 297 259 112 158 03
S 3701 3798 4100 4213 4331 @Yool 286 (202 @5 (05 (39
OHQaHS 1131 1098 1384 1482 1587 0242 18 17 15 15 16
[EHoREA 127 123 1R5 1R5 1325 oAtelE 46 62 91 91 91
7|ef 1243 1378 1391 1405 1419 2ol 03 @3 19 (19 (19
RS 280 460 461 465 468 7 |EfE el 317 (134) 71 91 59
HIRSO[R[AY 150 346 35.1 35.1 K1 HRizol 554 73 317 476 466
J|Et 129 114 110 M4 17 Z718(%) 14706 (868 3337 501 22)
A2EA 3735 3649 3826 4097 4404  HOIMHIZ 12 39 55 71 70
A|B§2|2 3628 3540 3723 3994 4301 @720 42 3.1 262 405 396
23 587 587 587 587 587 2718(%) 122427  (930) 7441 543 (22
2oz 1254 1254 1254 1254 1254 AR 433 30 258 398 388
o[9oiz 2372 286 2458 2729 3036 2718(%) 44443 (930) 7526 541 24)
7|E (586) (588 (576) (576) (576) B2l 08 0.1 04 07 08
HIH§Z[2 108 109 103 103 103 EPS(®) 375 26 223 344 336
227 3735 3649 3826 4097 4404 2718(%) 44443  (930) 7526 541 24
221912 1478 1669 1676 1676 1676  SEEPSE) 375 26 223 344 336
&=apeig 669 1106 8388 8774 9204 2718(%) 44443 (930) 7526 541 24)
3SR FEAAH
(Chof:Aloie)) 2021A  2022A  2023F  2024F  2025F 2021A  2022A  2023F  2024F  2025F
ez 947 946 1858 1160 1130  ILRAE(E)
7|20 442 34 262 405 396 EPS 375 26 223 344 336
AHARAZH| 508 701 744 777 759 BPS 3141 3065 3223 3458 3724
7 |EHRSE LY 704 1189 6.1 16 15 DPS 130 110 70 70 70
AR @4 ©44 792 B (40  HI0oLEH%)
DIEARAZAEID 143 04 41 (105 (112 PER 85 916 108 70 72
ATAAZAZIN (136 (117 143 (32 (34 PBR 10 08 07 07 06
IR Z7HZ) 78 @77 265 99 105 EV/EBITDA 56 40 26 21 19
7|et 834 (754 (59 0.1 0.1 Higols 41 46 29 29 29
=233 (532) (652 (600) (783) (813 PCR 22 14 26 23 24
CE7| SRR Z A 219 72 109 07) 07  FU¥%)
A7 |EA S 245 63 (17) 3 @3 Ylojde 33 30 36 48 46
AH|E2t @0 (81 (365 @3 @) EBTDAO|YE 95 105 114 124 117
AR 400 09 00 00 00 &0ldlg 54 03 28 40 37
T iy (27 @20 (293 (294 (294 ROE 18 08 71 103 94
] (781) @45 (115 (127 8.1 ROIC 52 28 6.7 107 111
2237t G71) @253 99 00 00 oM (%)
=237t (179 (1460 (1249 (1270 @) AR A2 179 303 19 @5 097
Hig22IE 126 146 124 127 81 SsHg 1246 1143 1168 1233 1292
dZ2Y (365 (151 1143 250 236 ORIEAINS 58 44 37 53 55
7|28 813 448 297 1440 1690  EZM (@)
7|95z 448 297 1440 1690 1926 ZAAB|HE 1.1 12 12 12 12
Gross Cash flow 1654 1924 1073 1197 1170 OiEaAs|ze 44 48 56 66 66
GrossInvestment 1656 1668 (83 813  #46 MRS 198 167 181 217 216
Free Cash Flow 1) 256 1156 384 324 i HRs1Zig 93 84 77 71 70
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3234
Compliance Notice
YAtE 217 2AYY 7IR2 R A 374Y 7t siEEF0ll CHakA v7}—4 2aHol| 2t015t o] giELICt
YAt 2 2fE YHds 7I5—°_% HYZFO FAIZ 1.0% 0|4 EFst UA| st
YAle & AEE 7IHEAP} E= A 3R0IH AFH AlSTE AMO| SELICH
ZARMEH A= 2lZ23EY oﬂH S S50t 2SI 2L ofsHRtA 7 QAELICH
& 220 AME LHESS RAIRAEYAL 2010| o|AZ Ya&tot7 Btysti QLon], o|Fo| 2&5t ¢240|Lt 7HY glo] 2|22 SelgL|Ct
& AZE AL HAZZM 2E HAHS LA JELICH
& A2 YA 2| §l0] oS AR0|= Ot HEHZE 4, HIZE, HE, HY, CHolE 4~ gELICt
& A=0| £EE LB YAF 2| M2 |ME7E AZ|S kst 2tz U YE2RE A0l Z0|Lt, DAk O YEH0|LE HLS BHE 4+ QIELICE T2tA o
8t Q0= 2l D240] FAISRI0| Zjof Tt 2 HAARIO| Cist SUARE ARE 4 QHELICH
E2p712 Y EASZ/ER A Hlg
ZE3H U GERH EAPIE 1204 (RA7|2Y SM0HH| RAZ=0)| ofld SH|AUES 2J0[F) YA EA0IH HIE(%)
STRONG BUY(@H) Z2AU7|FY ZT7ICHH| +50%014 0%
- BUY(@i) ZH7|12Y Z71ChH| +15%0]4F ~ +50%0|a¢ 94%
- HOLD(ZE) ZH7|12Y Z71ChH] -10%0|4 ~ +15%0|at 5%
- REDUCE(Of=) 27|12 Z7iCHH] -10%0|2t 1%
(2023.06.30 7|2)
I 27 R0l U SR B!
I 1218(%) SRMTHI(095720K5) 27+ L 27} 20|
Zxon} £2j0/ =290 ;HW\;* TR 2DER) CiT ORI AE: BEEM
o oH oty
2022-1109 Buy 3600 14 233 36
o
20230210 Buy 3600 1! 201 36 ("il) - |
— M =] =
20230510 Buy 3600 i[5! 249 -119 5,000 + 36 OIEL_‘ EET”
20230814 Buy 3600 14 4,500
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