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O|XtE, BIM &2 7|EteA0 2ot Z7tX|FE7t f=2 HiA|
7ts5ttts &0l UL,

=AE QU SIS ?o 2EAIFEH ZHFEAIL X EH22
O|R20{ X2 A2n =T X7|Xt==CHEH 8295 SEHE
NEFAM =2Z0| FX510 7t 8|7 X% S5t
FMO[H. 2At7F Solifle 2[&0|2 2K A0 24t E 2
H7td2H| Bl S0| &3 2 LhZOICt.
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5. Valuation

5.2.2 PER, PBR, PSR Valuation X| 2| 0| &

PEROY| oSt 7HX|E7tE, 7Y F7tet FE=0|(Eps)2| 2AE
Tdots HE2M 7o Sgdss S +=A=H0 e
AlII-Ol .u.47|- A‘I{DI-)(\SI’ O=|0'|2F50| 0|o-|k| ':ol == -||7(-| 2 I:||_}0:|E|
Ago|n, =5t =0 0|92 7ty 22| A8El=
SR ®O|C}, SFX| 2 peR F7t 7| =0| &= 0[2(F7|=0]9)2
2 AXE|7|=0] LHE 8% Hlw7tsd0| BOX|H, 55| At
4P Zo dHEXANHSO w2 Y BR
Bt A =[AXE SO et o]ej=F0] Cr=A l—fEf'—*Ef“
=AMFol A2n, o[z 2ot AMME &9, KpAESRE,
ﬂf*”“r‘r‘”fio' s EAH E= t'l":‘ﬁ’i*.o._I dEE O[YH
M0 e = + UAbs oM HLUXEZM SHAS
XI%iEf_TlE* oL 7 =2 M K| 2/ YL

PBROJ| 2|3t 7tX| B 7t sliiY 7|12l F717} srs(FE&=XHhQ)
3 HiQI7tE LrEtLHh XEZ AT 3| 7|=0] | AHAt
HAPEE S2AI5tE 287(8 HItLE, DFXHA HF0] 2
AKRMAOl HR FE2 AEEE XEO|CH 2 A E2
=87|20| ofL|H, DYXtAt HIFO| IX| Q4O =XHATEK| 7}
Moz FQOIX| ot J7tX[E7to| stANH S WEstn
QULCHD EHEHSHO], M = 2 M X 2[SHEICE.

pSROIl O[3 ZHX|H I, SiEt 7| Q0] F77t sps(FLTIZA)o]
F HOI7IE LIEIE XER AutHoz H|mY|o] 0]2lo)
HAQY BQ AI8dte EXKEE BREC) pspo| XH3Heh
EXXER 0|85 QsfAL Hlmy|e 2+ Z iyl
4920| QARHOF BIX|Q HAX o= 7|Qntct T4 ChH]
49| 2 (ROS)2 AfO|3}0, THa8| DjZ O} BHE1B}0] 27} H] @ Al
soM2 BHE &, 9&H S| 27|92 blmsto] YT
M2 A Ee 4 IOk 8|2, Bobe E 2 M H <39k,



5. Valuation

MX eBITDA =2 {8l M =~ Oj =740 0|0 O =R 7L,
Dt G7ty | 9 2HX Y2 FEGC daKoe
Ste SAHE A&H0l iE NF, HME Axjz 714 o 280
o3l F+EoteBITDA 8= E2 Ao =2 TEHEI
(EH]: 219 oy 2019 2020 2021 2022F  2023F

Fol(fEH) 46.3 65.9 1473 217.9 254.8
=7t 52.6 65.0 120.0 158.3 188.9
oj=ZEo0|2] -6.3 1.00 273 59.5 66.0
THOjH|eF2] H 35 7.2 104 16.6 19.0
FYoladEd) -9.8 -6.3 16.9 429 46.9
Depreciation & Amortizatio 2.4 5.6 8.8 15.3 19.0
EBITDA 74 -0.6 25.6 58.2 65.9
EBITDA(A)= 202241} 2023 H EBITDAS] BHZ4S O| 3L

Al Q7 SANE M| 5 Sxtel Bt 24 A2t Kzl
S0 Z7ILCt o= O_IEF QUtESH 20HE HiA|SHT| <5,

2ot LHE eBITDA Of A X[ 2] “44512 AE ALt Peer group
M EV/EBITDAE 26.22 Peer group AFRIS| FARY, W EA
712 W HIMEN 7|& SO HEE Sofl Yo, ZAFAO|Z,
FADMATY, M 47 7|°.=19E MESHACO O, MEIZA2 ALY
HIS2| sAX|5t X0|, DB2| EF2E peer goupoiw X 24,
20224, 2023 F=H EV/EBITDAE METHAG] 2622 EEJUCH

Peer EV/EBITDA | EUMYI  JIADMAXE HEAIAOZL EHE
2022 199 27.1 514 212
2023 132 19 432 143
rs 16.55 23.05 473 1775

*IW%%” BI7tA ()2 7IZF7t x FAR[AL A FAS, BV
BItN (E) = FALZIAL A|ZHE N + FAF=| AL Tx+OI:(0|xr$$xH
ola 5) 342 HERULL & ELNNMO ZE =0[E HIERE
140945%2 %ﬂ—’ﬁ—ﬂi W‘* St X F 7t 124,100% CH ]
S0 & 13.6%, FXAC| A BuyE M| A|SEILX} SO

Valuation - EV/EBITDA Method

EBITDA A = (A) 62,050,000,000
Peer group Ea EV/EBITDA (B) 26.2
A|Z7tEo =7l (C = A*B) 1,625,710,000,000
=AU Z (2022451} 20234 HA) (D) -55100000000
EV =7} (E=D-C) 1,680,810,000,000
gl Al 2= (F) 11925319
ZFCH =71 719U (E/F) 140,944.66




6. APPENDIX

NFEE ®
122 ZAMA ) 2020 2021 2022F 2023F
AMEA 145.0 199.6 377.4 4184
S ALL 37.9 75.7 193.9 200.9
HZ A S AL 10.7 21.6 113.9 107.3
Of =+ A 3.3 8.9 13.2 15.4
Y A S, 21.0 39.8 58.5 68.6
H| &S AHAt 107.0 123.9 183.5 2176
SE A 04.8 106.6 164.4 197.5
S AP 0.2 0.2 0.2 0.1
SRR 1.3 49 6.8 7.7
7|Et= 8 YAt 0.0 0.0 0.0 0.0
L | 127.6 90.3 100.8 105.9
SS52H 61.4 56.6 68.6 73.2
CHA A Z 27.1 24.1 28.2 26.1
Off 24 & = 3.0 18.2 26.9 31.5
S=dEIBH 4.0 5.0 0.0 0.0
H| 252 66.2 338 32.2 326
AHAY 18.0 1.6 1.6 1.6
H7|INYS 45.2 30.4 27.9 27.9
7|Et= 8 Y2 0.0 0.0 0.0 0.0
A=FA 17.4 109.2 276.6 312.6
] 2.9 4.5 5.8 5.8
A2dd= 12.5 111.4 243.5 2435
7|EFAZ 1.7 2.0 2.0 2.0
7|Et = 20| oA -0.1 -0.1 -0.1 -0.1
ol = 0.3 -8.5 25.4 61.3
A FFA &2 17.4 109.2 276.6 312.6
H|A[H| ==X &2 0.0 0.0 0.0 0.0
*SHYUS 115.9 62 58.8 56.8
AU (=R 103.7 39 -57.2 -53
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128 ZAMHAH) 2020 2021  2022F  2023F
off =2H 65.9 147.3 217.9 254.8
ST E(%) 334 123.3 48,0 17.0
=37t 65.0 120.0 158.3 188.9
i =30|9 1.0 27.3 59.5 66.0
Of =50/ Z (%) 1.4 18.5 27.3 25.9
THoff 22| H| 7.2 10.4 16.6 19.0
Ado|9} -6.3 16.9 429 46.9
S E(%) =N =H 154.6 9.3
H A0 E(%) 9.5 114 19.7 184
FH2|&9 -4.6 -26.5 -43 -5.3
=a=9 -5.5 -27.6 -5.4 -6.3
7|EtE 229 0.6 -0.7 -0.7 -0.7
L 9 AT gt =9 04 1.8 1.8 1.8
HEAS A0 -10.8 9.7 38.6 41.7
2 M & -7.8 -0.9 47 5.7
A=Argdol Y -3.0 -8.8 339 35.9
S ErAre 0] 9f 0.0 0.0 0.0 0.0
27101 -3.0 -8.8 33.9 35.9
SHE(%) HX| &K =H 6.1
0|9 E(%) -4.5 -6.0 15.5 14.1
(REf==)27=0]¢ -3.0 -8.8 15.5 14.1
(HIXH =27 [=0[Y 0.0 0.0 0.0 0.0
Sxgo|e -3.1 -8.8 33.9 35.9
(AEf=F)5220]|Y -3.1 8.8 339 36
(HI X|Bf=F=)E Z 20| 9 0.0 0.0 -0.1 -0.1
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i3S Ex
128 ZM(HYA ) 2020 2021  2022F 2023F
HUEsSoz Qe i3S E -0.3 12.3 35.9 47.3
= I#=01¢ -3.0 -8.8 33.9 35.9
S AL A 2| 5.6 8.7 15.3 19.0
S YA 2| 0.0 0.1 0.0 0.0
2|zt=kab= (0] 0.5 0.5 0.0 0.0
AFAPA 224 (0] 0.0 0.1 0.1 0.1
ANed, 55, A7 g4 -0.4 -1.8 -1.8 -1.8
N et -1.2 -11.7 -11.6 -6.1
(EHMEE) 0.0 -0.3 47 5.7
J|EfE H 2|9 -1.8 25.5 47 5.9
ENEsSoz st HEZSE -28.9 -21.2 -73.8 -51.7
FE A2 S7HCapax) -28.9 -19.8 -73.0 -52.1
SEAAE] Za 0.0 0.0 0.0 0.0
SR Za(E7h 0.0 0.0 0.0 0.0
EXp A2 Za(F 7 -0.4 1.1 -0.1 0.8
JErE =Y 0.4 -0.4 -0.7 -04
FCF -25.0 -4.8 -32.5 0.8
HeeEsez st dzaSE 37.6 194  263.8 -2.0
Aol 29| S7hz-A) 24.9 -6.6 -3.2 2.0
A7 |F=Ae HEFHS) 0.0 0.0 133.5 0.0
Hi S = 0.0 0.0 0.0 0.0
7| Ef 12.7 26.0 133.5 0.0
JEtHZ2=E 0.0 00  -1337 -0.1
HZEdAHECo = st HI ST 0.0 0.0 0.0 0.0
EHEsaE 0.0 0.3 0.0 0.0
H3o| Z7HL ) 8.4 10.9 92.2 -6.5
J|=EZ 2.4 10.7 21.6 113.8
NS 10.7 21.6 113.8 107.3
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