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327] 914 ANisierm, 4
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20| AA 7HH(YYO0IYE: 4Q23A,9.9% —
0|2l 4Q23A, 49H — 4Q24P, 96X

2, +943%)} 87| BAAof % 04040|°'0| = 02 27H(+162.93%)y0y)31%7| TR,
+ 1Q25 Preview: HI7[02]2h HAST| Tl A AR 20| AZ HYS J[¢oT OFH0l M7 24 Y,
-OSe4 41948, SL0IS| 12291UO2 US| L] 2021 139%, 236% SIIE AOR OfuE A

29| Lt MH|A OfE SVt
SETILI2lE

=2, T3, A A
HEtoZ 17,0009292 55245

ZIHY, 03/04) 11,820
A7 HE (AL 155
Al 1312542
522 2|71} 13,840¢
2|47t 11,6008
523 U2t Beta 0.24
60 %%&HEHEH% 2999
9|20l 2|28 125%
HH%*—¢—9!§(2024F) 3.0%
FZHe
O[Z2I (2] 421) 309%
EE|EI|O-|A‘|Z+ -|Et01IOH01|o| 10.2%
FIDELITY MANAGEMENT: - 7.1%
TS (%) ™ 6M 12M
|z 03 92 126
A2 22 -10.1 29
(A, &) &7y 2 Hl
2o BUY BUY -
SHF} 17,000 19,000 v
FY0[2(24) 49,1 441 A
%joio|al(25) 584 50.0 A

S22k A4 40| &2 A2 ofdst| mE
tLt, E210|H BUYE RAIE.
128 ZAHHAS) 2022A 2023A 2024E 2025E
of=<H 2630 2885 3195 3576
Feoe 356 373 491 584
NIz 378 404 386 556
g7|=0[¢ 322 313 326 354
EPS(&) 2222 1,702 2018 2117
SUE(%) 396 -234 186 49
PER(HH) 54 86 59 56
ROE(%) 213 146 15.7 153
PBR(HH) 1.1 12 09 08
EV/EBITDA(H) na na na na
AR QAUEASH
14,000 FoHER) . - 130
i Z|4=ChH|(2
13,500 KOSRAQA|4=CHB| (%, p) L 120
13,000 A - 10
' A 100
12,500 - v\‘\.J - 90
12,000 - - 80
11,500 A 70
L 60
11,000 - L 5o
10,500 . ‘ 40
243 247 2411
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. 4Q24 Review & FAt1g}

4Q24 Review:  Z|2(02/26) LHESE Z|Ltsl 4 27| ZAAX(HET|R) I2H 876 2L, I
3 27] 94 0|Y 141 QYo 2 HHASY| ChH| 22t 19.6%, 94.5% S715I%S.
27| z|cf ofzH
Al RjLS S22 4 27) AN Y0l A2 2E AL 0| HAS RAISHH &7 2| of
oLk e s OB 3E7| G BUSHKD, $450] T ApSIOICte X O o2 S
TS gole T EAMHIA, TEZ, BAAO B2 SojM HESY| iy 2z
17.2%,154%,25.1% S71817| ti2. @ £t 4 270 Algrez L gt
= a2 FYH|E0[ YHHLAUZ0M S5t HHS7| Cid] £2d0] IA 74
M(YLO|AE: 4Q23A, 9.9% — 4Q24P, 16.1%, +6.2%p)E 2212 T HEAM
H|A O1E 22k S SY0|0| S7HIY0(Y: 4Q23A, 49 AY — 4Q24P,
96 A9, +94.3%)2t A HAAOf 22| Folelo] 2 Eo= ZTHFY0[Y:
4Q23A, 17 A9 — 4Q24P, 45 A, +162.93%)5t%7| 2.
1Q25 Preview: Z27|F)2 2 841 A%, FY0[Ql 122 Ao

Hl47] 75k
Y £7| i

TIA Y 1 27| oA
2 dUS7| ojd] 22t 13.9%, 23.6% 2718t 2402 ojASt [T HEAH|AQ|
A

F S22 24 2 =&, THA, 4270 AlY F2=

T —

0= Mz 9 02 Ha 8 £ JHMO| R|[&E o2 ofAsty| TR,
SREZ27} 5181 ZII2 1)2|8 HEOo2 7|2 19,000 oAl 17,000 o2 5takrA5}A|
E2te|A BUY §A| O, EXQIAR BUY E RAIE SBFIH= 2025 E 7|2 o4 EPS(2,117 H)of|

U FAIA
85 AY.50%

B PER 15.5H1E 50% &l 7.7 BIZ Target Multiple 2 4

2Ol 2= UiE d =5 PedS HIet 2.

o Aofe 4Q24P 1Q25E 2024E 2025E
(e et . . 2023A i i
(%,%p) tz*i 01|§i| 2{0] ZAIMA 210| oz qog  yoy oMzl yoy Oz yoy
DHZ°H 876 812 79 - - 841 A1 139 2885 3195 107 3576 119
Yol 14.1 91 548 - - 122 -139 236 373 491 318 584 188
HIZJOI%' 20 98 AHd - - 118 33 103 404 386 45 556 439
&0[¢] 16 80 -795 - - 78 3758 05 313 326 42 354 85
ZIHH 0|9 13 65 -795 - - 65 3838 44 26 268 186 281 49
FUOIAE 161 112 49 - - 145  -16 1.1 129 154 25 163 10
TOIO' = 19 99 -80 - - 93 74 -13 109 102 -06 99 03
EPS(¥) 403 1962 -795 - - 1950 3838 44 1702 2018 186 2117 49
BPS(#) 12923 13017 -07 - - 13,051 10 14 12,707 12923 17 14680 136
ROE(%) 3.1 151 -120 - - 149 118 04 146 157 11 153 04
PER(X) 293 6.0 - - - 6.1 - - 86 59 - 56 -
PBR(X) 09 09 - - - 09 - - 12 09 08 -
212 SIE0|LH|0|H, SRIEAZH

ZEPS= annualized 7|12
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CH1. 4Q24 APEAA: M +19.6%yoy, HL0|2l +94.5%yoy

4Q24pP 4Q23A 3Q24A
(AR, %) A2 YoY QoQ A A
(%,%p) (%,%p)
Y 876 19.6 9.2 73.2 80.2
M Sl (i)
IR=EISEIES 283 17.2 24 24.1 289
=Sl 403 154 126 349 358
R 17.8 25.1 245 14.2 14.3
1A=y gl 7|g} 13 2,9431 73 0.0 12
M= OHEHIE(%
T & EAH|A 323 0.7 38 329 36.1
mE|a 460 -1.7 14 476 446
B AH|0f 203 09 25 194 17.8
1A=y 9l 7|g} 15 15 00 0.1 15
FoU(ded)
FgHlg 735 114 -11.1 66.0 826
Fo|o 14.1 945 -186 73 174
Mzo|e 2.0 242} Mgt 22t 28t 72 20.1
271z0| 16 794 -89.4 8.0 155
A G71E0| 13 749 -89.6 53 128
0|2E(%)
ggtige 839 6.2 -19.1 90.1 103.0
Fo|AE 16.1 6.2 55 99 216
Azo[elE 23 -12.1 273 938 250
Y7Ie0|UE 19 90 -174 109 19.3
Az G7lR0|AE 15 58 -145 73 16.0
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=84 7|8 43 30| 2 HY(HZVIF)

(A28, %) 1Q23A 2Q23A 3Q23A 4Q23A 1Q24A  2Q24A 3Q24A | 4Q24P | 1Q25F  2Q25F  3Q25F  4Q25F
g+ 696 718 738 732 738 778 802| 86| 81 89 85 972

S7fE(%, YoY) 12.8 92 107 64 6.0 84 87 196 139 1.6 1.5 109
5V12(%,00Q) 12 31 28 08 08 54 31 92 4.7 34 30 86
MF FgrAdA
IT HEAME|A 226 229 235 241 26.1 283 289 283 30.7 334 343 335

alz /=] 337 353 36.5 349 338 344 358 403 37.1 374 382 426

A7 04 13.0 13.0 135 14.2 14.2 14.6 143 17.8 15.6 15.6 15.7 19.7

9_475 o et 03 06 03 0.0 03 05 1.2 13 0.7 0.5 12 13

IT HEAME|A 324 319 318 329 354 364 36.1 323 36.5 385 383 345
=] 484 492 494 476 457 442 446 46.0 441 430 42.7 438
A7 04 18.7 18.1 18.3 194 19.2 18.8 17.8 203 18.6 179 17.6 203

o= U 7|E} 05 09 04 0.1 03 0.7 15 15 08 06 14 14
29
Feld|g 505 623 635 660 640 666 663| 735| 719 734 733 806
Aol 10.2 95 103 73 98 112 139 14.1 122 134 162 16.6
MiZoly 11.2 106 115 72 107 134  16.1 20| 118 128 154 156
27leolY 7.0 8.0 83 8.0 79 103 124 16 78 84 96 96
Aldl ©7}0| 47 64 6.1 53 6.2 89 103 13 6.5 6.7 7.5 74
0I°I (%)
Au|ge 854 87 80 901 87 86 86| 89| 85 85 89 830
gojaE 146 133 140 99 133 144 174 161 145 155 181 17.0
HI’.‘iOI‘lI% 16.1 14.7 15.5 98 145 173 20.1 23 140 147 172 16.1
Ile0|AE 100 112 113 109 107 132 155 19 93 96 108 99
Al @71&0|UE 6.7 89 83 73 84 115 128 15 7.7 7.7 83 76
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CH7. A AH R0 L HB(AEVIR)
SEERD 2014A 2015 2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A [ 2024p  2025F
OhEYEUSe) 177 266 407 805 1073 1237 1709 2210 2630 2885 | 3195 3576
SN %yy) 728 506 528 978 334 153 381 293 190 97| 107 119
A& gl
THwMEA 177 283 351 408 514 572 &2 715 833 930 1116 1319
I E] - - 54 40 572 655 781 1104 1216 1531 | 1442 1553
EES . : : . i . 309 457 574 537 608 666
oZzE g7k 00 17 02 03 12 10 02 65 06 13| 28 38

THEAME|A~ 1000 1064 86.3 50.7 479 46.2 364 323 317 322 349 369
zH3 00 0.0 13.1 49.7 533 529 457 499 46.2 53.1 451 434

gA7q0f 0.0 0.0 00 0.0 00 00 18.1 20.7 21.8 18.6 19.0 18.6
AAzxY & J|E 00 64 0.5 04 -1.1 08 0.1 29 02 -39 09 1.1

9

Feld|g 117 156 248 591 813 98 1427 1836 2273 2512 | 2704 2992
FAol 6.0 11.0 159 214 260 270 282 375 356 373 | 491 58.4
Mol 57 108 139 233 258 309 354 40 378 404| 382 556
27leolY 53 88 111 183 197 239 293 325 322 313 322 354
A @710l 53 88 10.7 145 144 179 203 211 295 26| 268 281
0|UE(%)

Yeld|gE 659 587 610 734 757 782 835 80 84 871 846 837
HUo|UE 341 413 390 266 243 218 165 170 136 129| 154 163
Midolels 323 407 3441 290 240 250 207 19.0 144 140 120 15.6
IIz0I%E 299 331 273 228 184 193 17.2 14.7 122 109 10.1 99

Zluf Y70l E 299 33.1 26.2 18.0 135 145 1.9 9.5 1.2 78 84 78
PENERESES
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lll. Valuation
SH 10. Peer Group Valuation Table
SE0[i-Ho| 44 m2
Z7HY) 11,820
A7 IEH(H ) 155.1
PER(EH)
FY22A 54 347
FY23A 86 207
FY24F 5.9 235
FY25F 5.6 155
PBR(HH)
FY22A 11 17
FY23A 12 14
FY24F 09 20
FY25F 0.8 17
D2 AH(HAX)
FY22A 2630
FY23A 2885
FY24F 3195
FY25F 3576
IR0 (H A=)
FY22A 356
FY23A 373
FY24F 49.1
FY25F 584
S R0|UE(%)
FY22A 136 157
FY23A 129 160
FY24F 154 142
FY25F 163 18.1
&0[2 (M)
FY22A 322
FY23A 313
FY24F 326
FY25F 354
EV/EBITDA(HH)
FY22A - 159
FY23A - 83
FY24F - 98
FY25F - 63
ROE(%)
FY22A 213 40
FY23A 146 39
FY24F 157 93
FY25F 153 100
2:2025.03.04 Z7} 7|Z, ZHMA 2 HEO|-HO[HS TA

PEHCHLSIEE]
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CiZH|z2
67,700
2,056.9

487
259
384
30.6

25
1.9
39
35

304.3
3536
3995
4483

455
69.1
83.0
1003

15.0
19.5
208
224

23.1
343
727
67.7

18.6
114
20.0
15.6

49
78
15.0
12.2

E

2420
2711
3129
3430

25.0
342
452
56.7

10.3
12.6
144
16.5

16.7
275
409
50.1

13.2

5.8
44

32
58
84
9.7

2
17,080
175.2

90.8
288

9.9

26
1.6

1.1

64.5
68.4

80.9

20.0
16.6

203

310
243

25.1

38
7.2

17.7

282
93

24

29
56

#2328
5310
181.3

183
14.7
211
1.3

08
1.0
0.9
0.8

2889
3655
3453
380.6

189
280
253
322

6.5
7.7
73
85

87
144
84
16.0

36
43
35
29

5.1
80
45
82

LHRA
8420
157.9

9.1
103

1.0
11

2817
302.2

252
255

89
84

199
220

6.0
6.2

124
1.5




SEO0|.H|0]H(214180.KQ)

Sl E0| 10| 44(214180.KQ) MPAHIE

CHRICHZ EE SOIALM
(Clof:Alole)) 2022A 2023A  2024F  2025F  2026F  (EteAloie)) 2022A 2023A  2024F  2025F  2026F
A2 5268 5761 6675 7252 7928 O 2630 2885 3195 3576 4011
QEAIA 3654 4242 529 5851 6539 Z718(%) 190 97 107 M9 122
A 2313 2611 3182 3582 3979  OjES} 00 00 00 00 00
D& 1188 1501 1908 2116 2390  Dj22o0[Y 2630 2885 3195 3576 4011
Wi, 99 107 116 129 146 oy & Uk |H| 2273 2512 2704 2992 3340
HIRSARA 1614 1519 1445 1401 1388 7 |EfEE| 00 00 00 00 00
SR 596 589 56.6 589 613  Fo|Y 356 373 491 584 670
QA 80 54 49 13 08 ZI18(%) 49 45 318 188 149
7|t B9 86 831 798 768  EBMDA 496 537 660 698 755
SAHEA 2442 2813 3648 3993 4443 SHE%) 00 84 229 58 81
S5 2174 2573 3448 3786 4230 @Yool 22 32 (105 (8 6.1)
OHQIaHE 1984 2413 3088 3425 3869 0[50 28 5.1 62 66 74
FEHoREA 129 77 216 216 276 otelE 11 14 20 22 22
7 et 6.1 83 84 85 86 A2l 00 05 00 00 00
RS 268 240 200 206 213 7 |Efg e 04 (100 (148 (72 (M4
HIRS0[RHAY 107 103 42 42 42 M=oy 378 404 386 556 609
7E} 160 137 158 164 170 2718(%) 99 69 (45 439 95
227 2826 2948 3026 3259 3485  HQIMHIE 56 9.1 60 202 258
A|HHR2 1400 1685 1713 1946 2172 Y720y 322 313 N6 354 352
23 68 68 68 68 68 Z718(%) 09 @7 42 85 (09
2oz 259 448 440 440 40 AR 295 26 268 281 273
o[oiz 1205 1378 1652 1835 2110 2718(%) 396 (234 186 49 (26
7|et (132 10 @6 446 (440 H|Z|HHR [ 27 88 54 74 78
H|Z|HiR |2 1426 1263 1313 1313 1313 EPS(®) 2222 1702 2018 2117 2062
227 2826 2948 3026 3259 3485 2718(%) 396 (234 186 49 (26
= 237 180 319 319 319 4HEPSE®) 2222 1702 2018 2117 2082
w2012 Q076) (432) (2863) (3264) (366.1) 2718(%) 396 (234 186 49 (26
H3SER FEAAH
(Clef:Aloie)) 2022A  2023A  2024F  2025F  2026F 2022A 2023A  2024F  2025F  2026F
ez 260 614 538 518 517  FUAEEQ)
7|20 322 313 N2 3K4 352 EPS 2222 1702 2018 2117 2082
AHARAZH| 139 165 169 15 84 BPS 10564 12707 12923 14680 16382
7 |EfRSE LY 56 103 M2 68 (72 DPS 40 360 360 590 610
AR (199 84 208 117 153  MR0jol(HH%)
OHERHLAE7Y 04) (15 @63 (08 (74 PER 54 86 59 56 57
ADAZIAETH 2 08 08 (13 (7 PBR 11 12 09 08 07
YRS IHAA) 06 18 223 337 443 EV/EBITDA n/a n/a n/a n/a n/a
7|t 179 89 253 0.1 0.1 Higols 35 25 30 50 52
=23 (330 (270 147 (99 (102 PCR 30 32 40 39 43
T | =R AR CH) V)| 149 29 B0 £YUM%)
A |IRAS ALY 229 08 (07 (13 (14) Folels 136 129 154 163 167
HH|E2} 33 09) @2 1.1 (13) EBTDAO|YE 188 186 207 195 188
AR 07 0.1 00 00 00 &oldlg 122 109 102 99 88
PR 19 @3 @6 B5 @5 ROE 213 146 157 153 133
pii=t T 13 (66 (17) @48 @49 ROIC na 1330 n/a n/a n/a
2237t 60  ©9 54 00 00 oM (HH.%)
=237t (151 (193 @5 48 @49 RSP 2 H2 (735 (85  (©946) (100.1) (105.1)
g5 73 (75 45 48 48 SsHg 1680 1649 1517 1545 1546
338 (177 78 668 372 367 ORR{2AE 28 271 252 268 308
e 1906 1729 1807 2475 2847 EZAM@E)
UEEE 1729 1807 2475 2847 3214 ZAME|HE 05 05 05 05 05
Gross Cash flow 540 609 393 401 364 OiEAs|e 30 2.1 19 18 18
GrossInvestment 478 149 (06 @7 @1 Huzps|HE 300 281 286 291 292
Free Cash Flow 62 460 599 448 445 OHQHRs 1z 15 13 12 11 11

Az QUEAEH

Eugene Research Center _7




SE0|.H|0]M(214180.KQ)

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

YAs & ARE 7[RFAP} EE A 300 AR A5 A0l LI

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(@Hi%) 27|22 ZII0H| +50%0| Ak 0%
- BUY(OH) 27|12 Z71CE| +15%04 ~ +50%0|2¢ 96%
- HOLD(ZE) 27|12 Z7ICHH| -10%0]4 ~ +15%0]|2t 4%
- REDUCE(O=) 2H7|12Y E71CHE] -10%0| 2t 0%
(2024.12.31 7|1%)
A2 ERIOIH U ZHI L HAS LA N .
SHIE0|LH0[4(214180KQ) 37+ L ZEZ71 20|
- =)= 1212(%) . HZ.
2HWt =AeE 2wk o BT ofR|AE: HEM
CHEAIE | oMo 2|0@ER)E2 |
20230316 Buy 19000 14 29 217 )
20230510 Buy 19000 13 288 217 N s 0| Lt 0| A 2=y
2030810 By 19000 1 283 217 35000 HE0l=H0ld =R
20231109 Buy 19000 (15 296 217 30000 -
20240314 Buy 19000 1 304 277 25000 -
20240509 By 19000 13 39 278
20240809 Buy 19000 (15 343 30 20000 -
20241108 Buy 19000 15 355 326 15000 - e A A e
20250305 Buy 17,000 14 10000 -
5000 -
O T T T T T T T T T T T T
M NS O — «— M N ™~ O «— «— M
YT LY TR
Mm n M N N - < < <5 <5 < non
AN N AN AN AN AN AN AN AN NN NN
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