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1l 32.1 354 3938 395 32.1 359 355 39.1 344 387 379 425
oz 5t -14 93 07 -44 01 14 -109 09 71 78 7.0 87
=% 1S 222 103 124 08 187 120 -13 103 -121 127 20 21
AAE 2 o2
CIZEgD AL R 202 228 26.1 265 211 25.1 243 25.8 24 265 255 274
SUE AHREE 119 126 137 129 11.0 108 111 133 119 122 125 15.1
HEH S7H2(%)
CIAEED AIMERE <163 227 34 -6.7 44 103 6.8 2.7 6.5 58 48 6.2
ZUE ARIER 412 316 95 08 78  -145  -186 26 82 126 118 136
OiE HIS(%)
CIZEgD AR 628 64.3 65.6 67.2 65.6 69.9 686 66.1 65.3 685 67.2 64.5
SUE AHREE 37.2 357 344 32.8 344 30.1 314 339 34.7 315 328 355
£l
falelt= 29.7 30.7 325 333 29.9 293 29.0 344 29.7 308 30.3 35.2
Feio| 24 47 72 6.2 2.2 6.6 6.4 47 47 8.0 76 74
MiZo| 37 6.2 86 34 4.1 86 78| -228 5.6 9.7 94 93
g7lz0[2 29 48 6.7 34 33 6.9 63 -21.1 46 80 78 7.7
Z|Hl7|Y g71e0(2 29 47 6.2 29 30 6.4 57| -216 43 75 74 73
0|2E(%)
FYHIEE 924 86.7 818 844 93.1 816 819 83.0 86.3 794 799 82.7
Feo|AE 76 133 182 15.6 6.9 184 18.1 12.0 137 206 20.1 17.3
2H0|AE 115 174 21.7 86 127 238 20| -583 16.4 25.0 248 218
7IE0|AE 89 135 16.7 86 102 19.2 178 | -54.0 134 206 206 182
ZldfE G710(Y 9.0 133 15.6 74 94 179 16,1 | -55.3 126 194 195 17.2
g RREASH
SHS5  27]d 0fE, FHo|olE 20| TH6 RO AIQSEE OjEof 20| Y MY
o 3 (Hofg)
s OhE  —e— R0l )
45 - o - 35 45 S YRR
40 1 o% o I ° ° L 30 40 OS] AIES
35 ...‘ .,.\ ..\..‘ /.‘. AI'.I o | e 35 =20° T
30 1|[e %/l 100\l o 30
€6 | U e o0 <
25 - ® ® ol \ o [% 20 25
20 { e S /e \./-15 20
15 1 (57 | S 15
10 A o o 10
5 - > 5
0 LIS O 0
A CECECECICL < 5 <<E<(<(<E<E<<<(<(<t<<<<(<($$
PILLPER2RSNANN SEXEZIRRNNNNNAN N NN
cNeNeNeNoNeNoNeoNoNoNoNe N/ 000000000 COCQOOOOO9Y
Ll 5 o e TN MM M— N — M~ M— M

4_Eugene Research Center

By

=35



cH7. A7 AAH Z0| Y HWAHEI|F)
(A2 %) 2014A  2015A  2016A  2017A
-l 299 455 699 1203
OfZ S712(%) 206 524 538 720
AtHEEY o2
CIREgD AIYE R - - - 984
SUE ANHER - - - 219
HEH S7H2(%)
CIA D AR - - - -
SWE ANHER - - - -
OHEHIS(%)
CIREgD AlYE 2 - - - 818
SUE ANHER - - - 182
£
FgHIE 213 338 545 860
Feio| 86 117 154 343
Mizo| 103 128 156 351
271019 8.0 99 120 267
Zlul G720 8.0 99 118 246
0|2E(%)
FgHIBE 712 743 779 715
Feo|AE 288 257 221 285
2do|dE 345 281 24 292
27IE0|AE 267 218 171 222
ZJuf Y7&0|E 267 218 169 204
1:2013'F 0% 22 KFRS HE7IE 7|
g RRUEASH
cHg HZHOfEH, FHo[E FO0| U MY
(Hoe) oz (%)
180 1 g —e—giololE 35
160 R . L 30
140 + \ N\ o _o
120 4 @ .\./ \./ \./ \. - 25
100 \ o 20
80 - o—e” | 15
60 -
- 10
40 A
20 - -5
O T T T T T T T T T T T T O
CCCCECECECECECEICEICEKC e
NMNMIFTOHOONONO —NmMmI W
rrrrrrrr NN NN NN
eRecNoReoReReReReReReRe RS
NN NNNNNNNNNNN

2018A
106.6
-114

92.1
145

6.4
-337

86.4
13.6

81.7
249
26.2
20.6
18.9

76.6
234
246
193
17.7

2019A
117.0
98

927
243

0.7
67.2

79.2
208

864
306
316
225
206

739
26.1
270
19.2
176

LEAD|T|0(089600. KQ)

2020A  2021A ~ 2022A  2023A | 2024P  2025F
1116 1242 1524 1468 | 1426 1535
46 112 227 37 29 77
899 948 1090 956 96.3 1019
217 294 434 512 46.3 51.6
-3.0 54 15.0 -12.3 0.8 58
-10.6 352 478 18.0 97 116
80.5 763 715 65.1 67.6 66.4
195 237 285 349 324 336
84.7 913 1193 126.3 1226 1259
27.0 329 33.1 205 19.9 276
298 36.1 36.0 219 24 340
23.1 27.1 289 17.7 -4.6 282
229 26.1 26.8 16.7 -6.5 26.5
758 735 783 86.0 86.0 820
242 26.5 21.7 14.0 14.0 18.0
26.7 29.0 236 149 -1.7 221
20.7 218 19.0 121 -33 183
205 211 176 14 -4.5 17.3
22 NIS2Y 042 20| U Y
2z Algse
CEEEEI-TE
R EE
- - - N &N &N N N 9o
O o o o o o o © ©
~ ~ ~ ~N ~N ~N ~ ~N N

242 SUEAZ

Eugene Research Center _5

L

(1
:‘&F-,..

R
0]



LIAD|T|0{(089600. KQ)

lll. Valuation
TH 10. Peer Group Valuation Table
LA0|C|of B AHY71E (L Y.] a2A oj|20pHE HS o=

Z7K8) 13,780 17,840 18,530 7,170 9,430 6,860
A7EEH(H 159.4 2,052.3 7412 92.1 296.7 1137
PER(EH)

FY22A 108 111 137 17 127 123 54

FY23A 154 9.1 17 84 109 83 64

FY24F - 87 9.8 79 - 85 -

FY25F 6.0 77 9.1 73 - 69 -
PBR(HH)

FY22A 13 18 19 10 17 25 06

FY23A 12 13 15 09 1.1 15 06

FY24F 0.8 1.1 13 0.8 - 12 -

FY25F 0.8 10 12 0.7 - 10 -
LELTTAEE)

FY22A 1524 42534 17504 533 3528 530.5

FY23A 1468 41383 2,092.9 4638 3505 5483

FY24F 1426 43652 21603 - 3642 -

FY25F 1535 45623 22217 - 4104 -
Fo(pe

FY22A 331 3114 136.9 196 56.6 248

FY23A 205 3075 150.0 126 55.1 264

FY24F 199 3207 156.8 - 526 -

FY25F 276 344.1 165.1 - 612 -
S R0|UE(%)

FY22A 217 170 73 78 3638 16.0 47

FY23A 14.0 143 74 72 270 157 48

FY24F 140 97 74 73 - 145 -

FY25F 180 10.0 75 74 - 149 -
£0[el(Kote)

FY22A 289 19538 89.7 154 452 18.1

FY23A 177 190.1 116.7 126 489 162

FY24F 438 2116 1112 - 441 -

FY25F 282 274 1180 - 54.2 -
EV/EBITDA(HH)

FY22A 35 5.1 6.1 15 7.1 57 10

FY23A 48 36 48 20 42 34 -

FY24F 07 24 37 10 - 27 -

FY25F - 19 34 05 - 18 -
ROE(%)

FY22A 137 166 167 105 155 238 108

FY23A 80 15.1 15.1 129 15 208 9.1

FY24F 32 145 159 15 - 16.0 -

FY25F 132 149 16.0 116 - 17.1 -

2£2025.02.11 B7P71&. UAD|TOf= ShAF 22|, LHZ] 7|9 #AAMA 712
2t2: Quantwise, RAEAZH
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CHRICHZ EE EOIALEM
(CHof-Aeie)) 2022A  2023A  2024F  2025F  2026F  (THlAAR) 2022A 2023A  2024F  2025F  2026F
A2 5180 5133 5030 5432 5834 OiEH 1524 1468 1426 1535 1643
FESAL 4354 A8 4336 4782 513 2718(%) 27 B2 Q9 77 70
[ 1329 1287 1471 1673 1861  OKE} 00 00 00 00 00
Oi&4 2646 2755 2789 3033 3274  OfEZ0[9 1524 1468 1426 1535 1643
Wi, 13 09 07 08 08 oy & Uk |H| 1193 1263 126 1259 1347
HIRSARA 87 1015 694 650 621 7 |EfEE 00 00 00 00 00
SRt 279 504 22 231 240 F@o[ 331 205 199 276 296
QA 147 132 107 72 5.1 ZI18(%) 05 (379 8 386 72
7|t 40,1 380 366 347 329  EBMDA 411 289 282 338 344
Sz 2756 2623 2723 2941 3156 Z718(%) 39 (97) @5 201 17
S5 2614 2512 2608 2823 3035 @Yool 33 17 (225 64 43
OHAHS 2450 2348 2443 2656 2868 0259 29 44 6.1 45 48
FSHoREAY 38 39 40 40 40 oRtelE 06 05 03 03 03
7t 126 24 126 127 128 2|2aol 00 00 00 00 00
RS 142 111 115 18 121 7 |EfE Rz 10 (3 (282 21 02
HISZ0|R =AY 97 57 31 31 31 MiERoo 360 219 (260 340 340
7|t 45 54 84 87 90 Z7t8(%) 01 (2 Hd 01
227 2424 2510 2307 2492 2678  HQIMHIE 71 42 23 58 55
LA 2051 2129 1913 2098 2284  Y7|R0| 289 177 48 282 285
23 55 6.0 60 6.0 60 S71E(%) 66 (388 AW  BH 11
o2 433 433 433 433 433 AjFF2E 268 167 (65 265 267
ojoloiz 1562 1646 1503 1688 1874 Z718(%) 24 (G760 HW  zH 06
7t 0.1 09 ©83 B3 83 B2l 2.1 10 18 16 18
CIPEIATS 374 380 394 394 394 EPS(Y) 2315 1445 (558) 2295 2,308
A2 424 2510 2307 2492 2678 2718(%) 24 (376) AW BH 06
221012 134 97 71 71 71 SRS 2315 1445 (559 2295 2308
~zjol2 (1194) (11900 (14000 (1602) (179.0) Z718(%) 24 (3769 Hd  =A 06
3SR F2EAAHE
(Clof:Alolel) 2022A 2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
Holsig 220 8.1 292 300 288 RUAEEQ)
7|20/ 289 177 @6 282 285 EPS 2315 1445 (559 2295 2308
AHARAZH| 80 84 82 62 48 BPS 19456 18406 16539 18134 19741
7|EfHSEEE 102 94 @2 (13) (15 DPS 683 700 700 760 780
AR (195 @4 316 (B0 (0  HR0oMEH%)
OEALLEN (187 (112 Q7 @44 @4 PER 108 154 n/a 60 6.0
HIALEAEI 02 04 02 (o) ©.1) PBR 13 12 08 08 07
iTIPUSES ToIP) 64  (146) 64 213 211 EV/EBITDA 35 48 07 N/a na
7|ef (70 4.0 278 0.1 0.1 gl 27 31 5.1 55 57
E2sig 38 (309 (199 (5.7) (6.0) PCR 6.1 71 72330 48 50
LI |ERfRpARZEA 79 @81 (159 B9 @) FUH%)
I ESTPITS 00 00 01 03 (09 gjolojolg 217 140 140 180 180
AH|&E2t 28 ©08 08 09 (09 EBTDAO|2IE 270 197 198 20 209
AR 00 00 00 00 00 &oldlg 190 121 B4 183 173
DAL (06) (1.6) 02 0.0 00 ROE 137 80 (32 132 122
RS (1) (1) (108 ®1N  ®1) ROIC 283 156 160 282 311
237t B5  B® Q9 00 00 oM (HH%)
=227t 76 @73 (79 81 ©) AU 24 493 474 (€07) 643 (668
Hig=22IE 75 (72 79 8.1 8.1 St 1666 1639 1662 1694 1717
32U 147 (339 (19 162 147 ORIEANS 580 455 621 %4 1034
e 714 861 523 504 666 23 (&)
g5z 86.1 523 504 666 813 Z2pMe1ME 03 03 03 03 03
Gross Cash flow 477 365 00 330 318 OiEaEee 06 05 05 05 05
GrossInvestment 236 323 (278 48 49 Huzps|HE 1863 1369 1841 2107 2081
Free Cash Flow 24.2 42 276 282 269 i HRezE 06 06 06 06 06
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Compliance Notice

YARE Ah= 2Y 7IF22 2 371 2 SHEYEF0 tioiM RIS Lol 2ofet 0| QELIcH

YAE 2 A= UEWJ%Z 7ITi HIFEFL FAE 1% Ol 2R3t UAR| ASLIEH

FAtE & ARE 7IBEATE EE H 32100 AR RIS ArO] SELIE

ZAEMEYIE ARAEY iﬂH & SR 2SI 2L Of2ATE GIEUICH

& A=0| HRlE LHES2 ZARRMEYAL 2019] o|HE FalshA HYstil USn, 2|R0| Bt 0Lt 7MY glo| 2HHEIQISS =HRIFUIC

& ARE YA AREZM 2E AH2AA2 YA USUIEH

& A=E YAl S9f 10| of et FR0|= Ofm et HEHZE FA| BIE, WS, B, tiofe 4 QlisUCt

& A0 SR UE2 ZAF 2MIHE} A2(e Oket Az U Y222 A0J71 AO|LE PAks O YOI IgS 23T 4 SIELITH M2t ol
ot RO Atz = n2Ho| FAERIO| Ao TS 2 AULHO| CHet SYARZ ALEE 4 YUSUIC

TPz U FASE/FARlA Hig

TR U AZT2H EAP(ZH 1271 (RAVIEY SI0H| 2HUE=2| oY SHAUYES 20 YA FE2Q|H HIE(%)
- STRONG BUY (@) Z2207|29 Z7|CH| +50%0|A 0%
- BUY (@) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 96%
- HOLD(ZE) ZU7|2Y Z7HH] -10%0}4 ~ +15%0|2t 4%
- REDUCE(Of=) 2A712Y Z71CHH] -10%0|2F 0%
(2024.12.31 7|1%)
A 2E7HERIOIA U ZHT | HSLA
S 2212(%) LIAD|CI0}(089600KQ) 77t L SHZIH20|
ZHU BN =W ;Hi‘*; Bazot 2aEH) B o2 AE: HEA
o ol ot
20230515 Buy 26000 14 205 -19 )
20230809 Buy 26000 (5] 212 19 =
! B LtAD|C| —_—=EEF7
202311410 Buy 26000 (5] -149 19 60,000 t0IE o i
B 4 28 -

20240208 Ly 30,000 1 286 17 50,000 -
20240503 Buy 25000 19 9 239
20240813 Buy 25000 (5] 361 271 40 000 -
20241112 Buy 21000 (15 321 273
20250212 Buy 21,000 19 30,000 - i

20,000 -

10,000 -
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