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(SH%1: HH, %) Historical valuations
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38.3 38.5 PER 51.1 51.5
8.4 9.2 PBR 3.9 2.2
-85 28 PSR 37 21
-246.6  61.7 ROE 7.5 4.4
ROIC 5.5 7.6
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2018 2019 2020 2021
380 469 526 487
40 29 49 53
10.5 6.1 9.3 10.8
46 33 42 52
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36 26 30 39
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0 1 7 2
-29 -13 -2 -1
1,278 941 1,044 1,301
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0.0 0.0 0.0 0.0
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5 3
-67 42
1,684 1,001
21,982 23,546
0 0

46 12
7.5 4.4
55 7.6
0.0 0.0
0.0 0.0
7.0 1.6
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1Q22 2Q22 3Q22
121.1 157.5 228.9
35.4 438 594
77.7 103.9 165.8
80 9.8 38
34 485 972
95.6 122.1 201.5
45.0 72.2 140.5
25.1 29.8 435
255 20.1 175
255 354 274
21.1 225 120
18.1 27.0 18.9
150 171 83
1.4 957 299
156 256 17.8
129 162 7.8
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4Q22 1Q23 2Q23
190.5 211.1 163.5
54.0 43.2 425
132.8 165.7 118.9

3.7 23 21
288 744 38
178.8 180.3 139.6
103.9 108.1 78.9
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68.5 480.2 588.9 376.7 413.7
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2023/12A 2024/12E 2025/12F 2026/12F

753.1
7.9
665.3
87.9
M7
32.0
55.9
-14.3
7.4
2420
-187
-2.6
-16.1
0.1
372
7.1
30.1
30.1
-40.5
4.0
30.1
0.0
16.8
46.9

508.9
=324
443.2
65.7
12.9
30.2
356
-36.3
7.0
177.9
4.0
5.8
-1.8
0.0
39.6
12.1
27.5
27.5
-8.7
5.4
27.5
0.0
0.0
27.5
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158.4
149.1
404.5
124
175.0
687.7
1,092.2
172.0
1.1
368.0
9.7
2.0
16.5
384.5
15.0
473.4
242.0
0.0
707.8

103.4
171.4
376.8
14.8
159.4
7273
1,104.1
172.4
12.2
351.0
17.2
1.4
235
3745
15.0
473.4
269.5
0.0
735.3

546.4
7.4
462.7
83.7
15.3
33.2
50.6
42.2
9.3
196.0
32
1.2
2.0
0.0
537
14.0
39.8
39.8
44.7
7.3
39.8
0.0
0.0
39.8

626.3
14.6
524.8
101.6
16.2
35.5
66.1
30.6
10.5
2355
43
2.3
2.0
0.0
704
18.3
52.1
52.1
31.0
8.3
52.1
0.0
0.0
52.1
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66.8
183.4
352.2

16.0
159.4
7545

1,106.7
152.2

12.2
314.2

17.2

1.3

23.1
3373

15.0
473.4
309.3

0.0
775.0

73.5
192.6
368.1

16.1
159.4
765.3

1,133.3
133.2

12.7
288.2

17.2

1.9

237
311.9

15.0
473.4
361.4

0.0
827.1
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2023/12A 2024/12E 2025/12F 2026/12F

51.5
2.2

6.3

2.1
6.4
27.9
1,001
23,546
25,056
4.4
2.8

7.6

0.0

0.0

0

0

1.6
54.3
182
109.9
30

500
51,500
1,548

51.5
1.9
7.6
2.8
8.3
4.7
914
24,461
16,931
3.8
2.5
3.6
0.0
0.0
0
0
9.1
50.9
190
107.3
30

500
47,100

1,416

2023/12A 2024/12E

44.7
30.1
186.1
-0.1
1.7
246.0
-179.0
-0.7
0.0
=29
=253
419
44.0
-89
0.0
-8.9
347
158.4
1.6

127.9
27.5
142.3
0.0
0.0
185.1
=451
-176.4
1.0
-5.0
15.6
122.9
-48.5
-0.8
0.0
-0.8
-49.3
109.1
66.6

356
1.8
7.0
2.6
7.6

29.6

1,323
25,784
18,179

53
3.6
5.8
0.0
0.0

0

0

10.7

43.5
169

1121

30

500
47,100
1,416

27.2
1.7

5.8

2.3

6.3
22.3
1,733
27,516
20,837
6.5

4.6

7.1

0.0

0.0

0

0

6.8
37.7
150
127.7
30

500
47,100
1,416

2025/12F 2026/12F

160.4
39.8
145.4
0.0
0.0
203.3
-29.0
-168.6
1.0
-4.0
0.0
156.4
-8.2
-28.4
0.0
-284
-36.6
72.5
83.2

209.5
52.1
169.4
0.0
0.0
243.4
-15.6
-176.5
1.0
-3.0
0.0
206.5
33.0
-26.2
0.0
-26.2
6.7
79.2
56.5
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EAtolA & ZHFT HEHY ARC|QCEHR (253450.KQ)
2t (%)
MR ExlefA 28t wz 2/21 )
20241029 Buy  62,0008(12742) - - () =37t =——SEFIHIM)
2024.0809  Buy 56,0009 (1271%) -34.6% -30.6% 120,000
2024.04.24  Buy 61,0009 (127112) -32.0% -23.9% 100,000
20240124  Buy 70,0008 (127%d) -35.9% -31.7% 80,000
20231031 Buy 74,00084(1274%) -29.3% -22.6% 60,000
2023.07.05  Buy 77,00084(1274%) -34.5% -30.0% 40,000
2022.07.14  Buy  100,000€(127H%)  -27.8% -11.1% 20,000

0 1 1 1
'22.12 23.4 23.8 '23.12 24.4 '24.8 '24.12

Z2 Ex}53(Stock Ratings) & EAlSE £= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

2. FARLl o= U 7|0 et A BE= Chait ZEU T (20243 98 30€ 7IR)
o EXO|A 22X
Buy Hold Sell
85.0% 15.0% 0.0%
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