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V.Coverage X ZXi} Valuation

CIZYRF: 2273 TR 4R, X, %)

F=23c FY ] S Fgo|el &0|2 EPS P/E P/B EV/EBITDA ROE

I A R B
2022F 7,358 642 314 31,903 6.9 0.5 6.2 8.1

AP 004170 2023F 8:038 715 366 37:1 86 59 0.5 5.6 87
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2022F 4124 320 220 9,388 7.0 0.3 5.1 49

TS 069960 2023F 4:497 414 277 1N :843 55 0.3 4.1 58
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2022F 3,487 9 24 1,007 17.0 0.2 11.0 13
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2022F 4644 349 278 4022 32.1 18 10.5 57

ORI 090430 2023F 5:234 479 386 5:584 231 1.7 8.6 7.5
2022F 5,352 462 232 2,419 15.0 09 5.4 6.8
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400,000 Skl TP 21826 BUY 320,000
350,000 21715 BUY 350,000 -23.51% -19.43%
2148 BUY 380,000 -22.37% -15.26%
300,000 21224 BUY 340,000 -16.88% -13.24%
250,000 21218 BUY 310,000 -14.68% -11.61%
20.11.17 BUY 280,000 -14.24% -8.93%
200,000 2071 BUY 260,000 ~18.04% -8.85%
150,000
100,000
50,000
0 T T T T T T T T
2008 2011 21.02 21.05 21.08 2111 2202 2205 2208
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35,000 Ssle +78TP 22,520 BUY 25,000
30,000 2223 BUY 28,000 -25.11% -12.68%
' 215 BUY 22,000 -15.89% 10.00%
25,000 21.11.30 BUY 25,000 -26.17% -21.80%
21715 BUY 30,000 -27.49% -17.83%
20,000 21517 BUY 27,000 -4.85% 2.96%
15,000 2148 BUY 24,000 -7.18% -2.50%
' 2077 Neutral 19,000 -5.15% 1526%
10,000
5000
0 T T T T T T T T
2008 2011 21.02 21.05 21.08 2111 2202 2205 22.08
EXtog LAY X XA H[EFA
* SXjOZQ| fUYIZS FHY 0% 1VHYS VIFoR HE
. 72 B8 . Aol b2
BUY(O4)_SEFIt7F WRIt Tid| 15% O 85 o Overweight(H| 5HT)_YFX| 47+ HX{X| 4 TiH] 15% O ¥5 o
Neutral(52)_SEFIP} B3} Chfe| -15%~15% 52 Neutral(F2)_2FX47H TR 4 | -15%~15% St
Reduce(@=) SEFII7H B1%7} ch -15% Ol 4 vl 7hs Undenvielght(H|5 25 4) 2FX|47 BIxHE| 4 Cill -15% 04 0f2f 7hs
EXt5s BUY(H4+) Neutral(F&) Reduce(Ui &) A
SEESES 8|S 94.76% 5.24% 0.00% 100%
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