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4. RISK

4.2 21 HiE2| =2 St
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Table 2. 2 | Z 7IHHS =0| (TH] : 2I/KG)

2019 2020 2021 2022 187

B et 1,527 1,439 1,887 2,361
ESESPS| 3,225 3,065 3,107 3,386

HH | 27,489 - 7,500 -
25| 1,934 1,698 1,981 1,386

XtE: 2019-2021 HIO[BA AFHE A, 2022 H|O|HA 27| H11A

YA AIREDMO| MEH =2 Xz A2 HE CHH] HAH +1.4%, X +16.7%, HigH
+31.1% =2, iR | 714 &50| F=2ZI0). ofz{eh MetHel iz 7tH da2 d7| FAet 2
ZLH9Z Qlot X 2tetol A1t LIEHL Q15|09 et = HRICt
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6. Valuation: PER Method

6.1 22
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6. Valuation: PER Method

6.3 Earning Table

H=Z0E

83,227,439,410

Table 3. Earning Table

90,123,536,361

91,700,570,575

93,808,254,893

124,307,815,525

HUFS CMRC

(Tt -

167,820,628,306

L EAHHE

37,471,690,504

42,422 932,167

49,095,970,561

61,167 875,893

87,841,329,856

126,140,149,673

LU

50,385,662,938

47,739,361,006

42.790,066,085

32,187 367,703

35,322 439,519

41,680,478,632

JEUE

22,624,793,652

18,375,011,381

20,904 ,866,492

24,874 289,657
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45,922,747,232
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105,852,233,062
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6.5 ToljH| et £h2(H| 5

Table 4. £HtH|, Sgo[<],

I

Hoie|2o)

(B2l -

&30

25,156,498,904

19,480,560,034

20,715,072,333

27,655,7174,406

36,543,943,928

47,389,730,728

R 2f2tE| ]

13,200,716,221

11,950,953,663

12,437 073,762

13,513,601,895

15,289,614,243

16,604,521,068

ggol9f

11,955,782,683

7,529,606,371

8,277,998,571

13,842,082,511

21,254 329,685

30,785,209,660

8019

28,745,596

203,472,388

818,026,048

280,812,880

864,401,841

203,472,388

=8HE

2,069,190,515

1,672,357,826

1,171,850,033

1,407,916,911

449,436,150

449 436,150

7IEtg g ololef

849,924,970

1,155,161,348

4,390,279,345

5,675,978,597

2,708,623,221

2,708,623,221

7IEFEAQH|E

1,231,185,587

501,780,484

2,519,912,348

1,685,352,189

900,369,918

1,685,352,189

EOIM H| 8 A2 R 20| 2 9,534,077,147| 6,714,101,797| 9,794,541,583| 16,715,604,388| 23,477,5458,678| 31,562,516,930
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6. Valuation: PER Method

6.6 FAt2| A KAl

(Tt -

Table 5. &7[z0(¢

9,534,077,147

6,714,101,797

9,794 541,583

16,715,604,888

23,477 548,678

31,562,516,930

1,883,689,538

1613,087.323

2,164 787,008

2,887.375,130

4,566,400,164

6,525,399,839

0.1975743964

0.2402536291

0.2210197373

01727353063

0.1945007218

0.2067452305

7,6560,387,609

5,101,014,474

7,629,754,675

13,828,229,758

18,911,148,514

25,037,117,090

=Ho S 0|00 EelM HIEE =E0I%_H,

BUY
4,717,650
25,037,117,090

2022F EPS(&) 5,308

2022/12(E) PER 15.3

2022F SHF7} 81,200
SRY=7t 78,600

3.08%

&0

Hlo|mASl 2022 Forward PER multipleg 15.3H1Z X &5t 450 3.08%, =HF7}
81,200%, FXt2|H BUYE HIA[SHCt.
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7. APPENDIX

(T - u

26.513 30,445 47,136 66,120 74,930
14,711 15,666 17.164 51,363 53,973
11,691 14,243 10,975 11,142 20,107

111 536 18,997 3615 850

133,268 129,780 97,893 96,485 105,884
3,533 3,515 3 - 3,094
59,432 57,208 29,526 30,448 37.456
64,563 64.025 62,171 61,444 60,880
5,740 5,032 6,193 4,593 4,454

159,781 160,225 145,029 162,605 180,814
60,945 42,199 17.839 38,868 25,968
10,805 24,900 26,472 9,321 23,537
71,750 67,099 44,311 48,189 49,505
3,772 3,772 3,772 3,772 3,772

[7IEf2 Y A2 76,098 76,098 76,098 76,204 76.338

[7IEtRHE R E 8 4] 26 43 37 -10 164

[o1ddaaz] 8,135 13,213 20,811 34,450 51,035
AlHf 7| A4 L =X &2 88,031 93,126 100,718 114,416 131,308
H| X[ HY X| 2 0 0 0 - -

88,031 93,126 100,718 114,416 131,309
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