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1683242 ZUE(%) o641 58 4.8 27
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TH1. 3Q25Review
e 3Q25P 4Q25E 2025E 2026E
(e o . i 204 s )
(%%p)  AHYHE Oﬂﬁi| 2{0] ZMIMA  210| oMz gog  yoy oAM= yoy  OM|  yoy
o
oo 46721 43345 78 45673 23 49212 53 56 175231 188628 76 192,776 22
ol 2537 3087 -178 2451 35 389 536 381 14240 13668 40 14975 96
MiEole 3326 3854 -137 3223 32 4644 396 489 17781 16820 54 17,170 21
ALl 2261 2706 -164 2268 03 3239 432 421 12527 11656 69 11976 27
FYO|UE 54 71 17 54 01 79 25 19 81 72 09 78 05
#=0|2E 55 67 -13 50 05 71 16 18 75 67 08 67 00
EPS(®) 4176 52866 -164 0 63282 432 453 59817 56927 48 58489 27
BPS@) 414691 416367 04 508294 -184 426897 29 62 401961 426897 62 459,001 75
ROE(%) 107 127 20 na 148 42 40 124 105 19 102 03
PER(X) 60 50 - na - 42 - 35 47 45 -
PBR(X) 06 06 - 05 - 06 - 05 06 06
A= SICf}, QUEASH
ZEPS & annualized 7|2
SH2 3Q25 Y AA
() 3Q25P 3Q24 2Q25 % yoy %qgog  ZMIMA 20| | GAlREZ| 2{0]
o2 46,721 42928 48287 88 32 45673 23% 43345 7.8%
Fo|9 2,537 3,581 3,602 292 296 2451 35% 3,087 -17.8%
Mzo(e] 3,326 4370 4,385 239 247 3223 32% 3853 -13.7%
Z|Ho|2 2,261 3,046 2,998 25.7 246 2,268 -0.3% 2,706 -164%
% of Sales
Fo|9 54% 8.3% 7.5% 54% 7.1%
Mzo(e] 7.1% 102% 9.1% 7.1% 89%
Z|Hfo|2 4.8% 7.1% 6.2% 50% 6.2%
Az Sty FRIEAISH
3, SHFI HE
EPS(S) 56,927 ¥ 20254 7|&
A8 P/E(HK) 6 =29 PEER H PER6H| HZ
SETIHH) 350,000 7|2 28 0l CHH| 25% 4% 2
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TH4  Peer H30j0|M E|O|Z

3chat 7|ot EQF} &t GM zc

5t Aoy, g dodghef, g8 yogl, g Moo, g Moo, g Moo, g
ZIKEHRIE3 266,500 116,400 3,185 1,595 69.1 132
A7 2HGRIES] 54,568 45837 50,307 8419 64 53
F7K$) 186.6 815 208 104 69.1 132
Al7F22H(bil$) 382 321 3280 549 645 52.8
L= 24A 129 79 315 142 187 185
25F 130 79 325 140 184 175

26F 135 82 335 143 183 174

CAGR 2% 2% 3% 0% 1% -3%

dolo]el  24A 10 9 31 8 13 5
25F 9 7 25 6 12 7

26F 9 7 28 7 13 8

CAGR -8% -12% -5% 6% 1% 21%

HAo[AUS  24A 8.1% 11.8% 10.0% 5.6% 6.8% 2.8%
(%) 25F 6.7% 9.1% 7.7% 41% 63% 37%
26F 6.5% 88% 85% 5.0% 6.9% 44%

0% 24A 92 72 313 55 6.0 59
25F 76 59 215 38 96 43

26F 77 6.0 248 49 10.1 56

CAGR 9% -9% -11% -5% 30% 2%

EPS 24A 3492 18.26 236 117 6.45 148
25F 31.26 14.94 1.70 095 10,14 1.08

26F 3162 15.20 2.03 124 1145 141

CAGR 5% -9% 7% 3% 33% 2%

PER 24A 43 40 73 75 46 54
(BH) 25F 6.0 54 123 11.0 6.8 122
26F 59 53 102 84 6.0 94

ROE 24A 9.7 19.1 136 6.7 113 134
() 25F 9.7 14.6 92 48 139 90
26F 9.1 135 105 59 147 115

PBR 24A 04 07 10 05 08 09
(=) 25F 06 08 1.1 05 10 1.1
26F 06 07 10 05 09 1.1

212 Bloomberg, SAEAEH
21029 Z7t 7|12
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A|HHol 11,656
% of Sales
oY 72%
Mol 89%
A[HHol 62%
Atz olthat, FRISRSH
=H6 SOt £7]8 A3 Y
(A2l 1Q24 2Q24 3Q24 4Q24
=4 40659 45,021 42928 46624
= 31,718 35238 33462 35750
=8 6,656 7,105 6462 8,188
71Et 2,285 2678 2445 2686
o=t 32,231 35283 34430 37537
Of2Z0|< 8428 9737 8498 9,086
THEH| 4870 5458 4917 6,264
oo 3557 4279 3,581 2822
Mol 4727 5,566 4370 3,119
Aldfo[ 3231 3970 3046 2280
HEE(%)
o= 76 66 47 120
ol -10 10 63 -188
A|Hjo[] 24 227 -45 25
0|%E(%)
Of2Z0|9 207 216 198 195
ol 87 95 83 6.1
A|HH0]2] 79 88 7.1 49
A= Sz}, RRUSASH
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CHRICHZ B LAAIMA
(SH2-A ) 2023A 2024A 2025F 2026F 2027F  (THelHAE) 2023A 2024A 2025F 2026F 2027F
AMAEEA| 282,463 339,798 344,378 357,152 371,380  OiEH 162,664 175,231 188,628 192,776 198,804
QEAA 58,604 64,336 59,611 57,389 56,473 2718(%) 144 77 76 22 3.1
St 26,825 27947 20665 17,726 15705  OHE7} 129,179 139,482 152,650 155,439 160,101
OfE2HA 8782 10320 11202 11427 11,784 D220 33484 35749 35978 377337 38703
A DApA 17.400 19,791 21403 21833 22,516 Tof 9 UsEkmelH] 18357 21,510 22,310 22,362 22,862
H RS AP 116,172 147,622 157,094 166,904 176,655 7|ElHY & ©) 17 4 0 2
ERAp 71,032 95406 100,117 104,182 108412  Eo|2 15,127 14,240 13,668 14,975 15,841
AL 38921 44,534 47,980 52,624 57,164 Z718(%) 540 (59) (4.0 96 58
7|Et 6219 7683 899 10,098 11,078  EBITDA 20,073 18527 18,620 20356 21,724
2aEA| 180,654 219,522 219,824 224,077 228,877 Z712(%) 350  (7.7) 05 93 6.7
FEEA 73362 79,510 82413 85513 89,128  HHe|aol 2492 3542 37152 2,195 2430
OHR2HR 26945 30,057 31,301 31,929 32,928 0[2f2] 1077 1,069 1,118 1211 1247
SOy 34426 36,641 38,173 40515 43,001 0[2tH|g 558 451 573 578 583
= 11,991 12,811 12,939 13,069 13,199 Aol 2471 3114 3382 3523 3523
HIRSEA 107,292 140,013 137,411 138,564 139,748 7|EfE 20 @98) (190) (774 (1,961) (1,752)
HIR-SO[AHEAY 91,614 121,487 118273 118673 119073  MZa0[ 17,619 17,781 16,820 17,170 18271
7|} 15678 18,525 19,138 19,892 20,676 Z718(%) 576 09 (54 2.1 64
AL2EA| 101,809 120,276 124,554 133,074 142,504  #QIMH|E 4627 4232 415 4293 4,568
WIS 92,497 109,103 113294 121,814 131,244  Y7|@0|2 12,272 13230 12,664 12,878 13,703
A2 1489 1489 1489 1489 1489 Z718(%) 53.7 78  (43) 17 6.4
2t2doiz 4378 7656 7649 7649 7,649 AR A|2 11962 12,527 11,656 11,976 13,018
0j9lYol2 88,666 96,596 104,795 113,315 122,745 Z712(%) 624 47 (69 27 87
7|E} (2,036) 3362 (6390 (639) (639) H|Z|EHRE 311 703 1,008 901 685
H|Z[BHR | 9312 11,173 11260 11260 11260  EPS(Y) 56,548 59,817 56,927 58489 63,579
A=E7 101,809 120,276 124,554 133,074 142,504 Z718(%) 64.1 58 (498 27 87
Z212 126,039 158,128 156,445 159,188 162,074  $HEPS() 56,548 59,817 53,048 54462 59404
222 99,214 130,181 135,780 141,462 146,369 2712(%) 64.1 58 (11.3) 27 9.1
gsSER
(SH2-A ) 2023A 2024A 2025F 2026F 2027F 2023A 2024A 2025F 2026F 2027F
goixg (2,519) (5662) 1,642 9443 10793  FLA|E(Y)
g71%019] 12,272 13230 12,664 12,878 13,703 EPS 56,548 59,817 56,927 58489 63,579
APARAZHH| 4946 4287 4952 5381 5883 BPS 337,373 401,961 426,897 459,001 494,531
7 |EMH|SIZ &0 16,246 19,663 (3,759) (15,900) (15,864) DPS 11,400 12,000 13,020 13,520 14,020
[UAEZY (30,365) (35,160) (15,292) 40 25 4H=ojo|M(HY, %)
OEHZAEID 99)  (590) (1.245) (2250 (357) PER 36 35 47 45 42
MOAAZLAEID  (3,250) (1,159) (2,229)  (430)  (683) PBR 06 05 06 06 05
DR S7HE D) 984 834 445 628 99 EV/EBITDA 74 99 109 102 938
7|Et (27.999) (34.244) (12,263) 66 67 Higsole 56 57 49 5.1 53
B3z (8,649) (14,623) (10,918) (11,978) (12,432) PCR 17 15 34 75 6.5
CH|ERfRPARZEA 2398  (733) 1322 (309) (321) £$UM(%)
Y= S H LA (1461) (2222) (435 1814 1,744 gojele 93 8.1 72 78 80
MH|E2¢ 7071 8061 8270 8868 9,146 EBITDAO|2IE 123 106 99 106 109
[ 144 172 160 0 0 &=0|eg 75 75 6.7 6.7 6.9
DR (1,778) (2,180) (2,185) (2.258) (2,258) ROE 137 124 105 102 103
232 9393 19493 3416 (714)  (703) ROIC 186 151 119 119 117
2U2E7t 11281 19041 6402 2742 2886 QMMM (B, %)
2H=2Z7t (2,499) (4,145) (3,853) (3.456) (3,589) EAUS/A7[2H2 975 1082 1090 1063 102.7
HiE 2213 2499 3913 3,148 3456 3,589 QEHIg 799 809 723 671 634
g &7 (1,698)  (152) (5952) (3.248) (2,342) OZHEANE 271 315 238 259 269
e 20865 19,167 19,015 13063 9815 &34 (3]
7|Y=a 19,167 19,015 13,063 9815 7,473 Z2MB| 28 06 06 06 05 05
Gross Cash flow 33465 37,180 20,649 9,404 10,768 OiEAHS|HE 18.1 183 175 17.0 17.1
Gross Investment 41413 49050 27,532 11,629 12,086 HDAAE| HE 103 94 92 89 90
Free Cash Flow (7,948) (11,870) (6,883) (2,226) (1,318) OjQIH2 5| S 6.3 6.1 6.1 6.1 6.1

PRI EST

Eugene Research Center _7



sick

Compliance Notice

AR 212 A5Y 71202 2Lt 374 2t 3
YAlE 2 A= YUY VIR YT Re S
EWE S A=RE 7R} = A 3RO AR Al

ZARRMEEE ARAEY S 5 S 20| At Ofsh2iA7t GlE

S o~

g5=

of ChM RIIER B
1% OJ4 HR3T 43|
3 ARAIO] gtes

S ARE MOl HAE2M 2E KRS AP O'ALICF

£ 2B MOl &

= 010| Ol 3 FR0l|= Oftfet FEj=E

=]

Lt
S A0 AME UBS2 ZARRMETAT 2219| o/HS Haoh HIstn ey, |9

Off 2fofet 20| GiELICt
l—A[__lEl.

=]
Too "HA

, 28, W3, Cofg 4 giaUCH

U3,

Ci5h QFA0|L} 7HA 210] RHAE|9le S

S AR0| £EE UES GAF 2IMRIHIED Mg 25t Zfi E 2*E$—E1 Ao 7*OI f GARE O FEHYolLt RIS 23E 4 glstt

2tA Ol st 20| Zf2= 7o RAIEZ|O| &

TPz U FASE/FARlA Hig

TRRY 4 YSFH BAPRE1271Y &/
- STRONG BUY(@H4¥) 227129 Z
- BUY(OH) FHNEL S
- HOLDES) UYL S
- REDUCE(OH) 227|129 =

7
%

t
t
t
t

A 21A7HERI0A Bl SR} EHELH,

2 S swi
2023-1103 Buy 285,000 14
2023-11-23 Buy 285,000
20231204 Buy 285,000
2023-1206 Buy 285,000
2023-12-19 Buy 285,000
20240104 Buy 285,000
20240104 Buy 285,000
20240105 Buy 285,000
20240108 Buy 265,000
-26 Buy 265,000
2024-01-30 Buy 265,000
20240206 Buy 265,000
20240207 Buy 330,000
20240306 Buy 330,000
20240311 Buy 330,000
20240314 Buy 330,000
20240315 Buy 330,000
20240321 Buy 330,000
2024-04-04 Buy 330,000
2024-04-11 Buy 330,000
2024-04-26 Buy 330,000
2024-05-14 Buy 330,000
2024-05-17 Buy 330,000
20240617 Buy 330,000
20240627 Buy 330,000
20240705 Buy 330,000
20240708 Buy 330,000
20240709 Buy 330,000
202407-26 Buy 330,000
20240806 Buy 330,000
20240827 Buy 330,000
20240828 Buy 330,000
20240905 Buy 330,000
2024-1007 Buy 330,000
2024-10-15 Buy 330,000
2024-10-25 Buy 330,000
2024-1105 Buy 330,000
20241107 Buy 330,000
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20241118 Buy 280,000 14 257 58
20241205 Buy 280,000 14 258 b8
20250107 Buy 280,000 1 26 68
20250113 Buy 280,000 14 261 b8
20250121 Buy 280,000 14 261 68
20250124 Buy 280,000 14 262 68
20250306 Buy 280,000 14 259 68
20250318 Buy 280,000 14 257 68
20250403 Buy 280,000 14 256 68
20250407 Buy 280,000 14 255 68
20250416 Buy 280,000 1 25 68
20250425 Buy 280,000 14 245 68
20250508 Buy 280,000 14 241 68
20250512 Buy 280,000 14 239 68
20250528 Buy 280,000 14 229 68
20250605 Buy 280,000 14 24 68
20250703 Buy 280,000 1 213 68
20250707 Buy 280,000 14 212 68
20250724 Buy 280,000 1 205 68
202507-25 Buy 280,000 14 205 b8
20250806 Buy 280,000 14 201 68
20250908 Buy 280,000 14 -187 68
20250923 Buy 280,000 14 -168 68
20251029 Buy 280,000 14

2025-1031 Buy 350,000 14
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