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3. Valuation

PBR Valuation
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OHRHR 2L 7IEfL| B2 239 381 1971 44 151 EBITDADIZI 42 28 12 89 73
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ERAERS 31 39 20 -115 209 fEHE 979 761 141 1210 1310
Exgsiass 1052 619 368 473 457 SrHHIE 1514 1761 1915 1835 1770
SEAENE7H 225 77 26 0 0 =X/ IR %4 881 £$0 195 95
SEREAE7H -821 523 3177 500 -500 EBITDA/O[RHH|-E(HH) 57 30 229 174 136
FHRLNETN 0 2 1 1 1 FERE @)
7|et 5 22 27 26 VY] EPS(HISAI) 561 6827 12883 8872 5610
HResass 164 718 416 -182 280 BPS 55715 48733 60657 66122 69291
I3 8RMME7HE D) 0 0 -200 0 0 CFPS 5813  -1414 18366 14690 11,609
7|2 8RBT LD 9B 474 131 100 150 e SguEa 200 0 3000 3000 3000
KHEQIZ7HEA 0 0 0 0 0  ValuationX|E (Hf)
HiE=ol XiE 29 20 M7 4R 289 PER(E| 1) 1943 N/A 89 130 205
7|Et 200 23 230 120 -140 PER(A|X) 1431 N/A 53 77 122
o329l 37HUD 374 M6 1612 1631 892 PBRZ|1) 20 19 19 17 17
e 665 291 737 2349 3980 PBR(A[X) 14 10 11 10 10
7|z 291 737 2349 3980 4872 PCR 164 490 56 70 88
FCF 52 1494 181 1492 1046 EV/EBITDA(X|) 181 337 54 63 76
X2 : S-0i, Sk d =4 EV/EBITDA(AIA) 149 226 37 41 48
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