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ZIHS, 11/04) 279,000 129 ZAHAlol9)) 2023A 2024A 2025E 2026E
A7 20 (A)212]) 13223 of=H 1911 2710 3408 47375
Ho|9 768 1,182 1283 1348
FICTEINES 47 39443 M40l 829 1,723 1271 1451
523 2|1t 393,000 2701 594 1303 953 1,095
2|27} 271,000¢ EPS(S) 12310 27263 20,044 22,995
523 U7t Beta -0.02 ZUE(%) 208 1215 265 147
602 °'H4E71EHEH% 32594 PER(EH) 157 102 139 121
Q=01 2|28 423% ROE(%) 112 211 134 137
B S E(2025F) 0.0% PBR(HH) 17 20 18 16
EV/EBITDA(HH) 100 99 90 8.1
Z27 242 QRENZH

S (@] 339) 359%

RIS (] 19) 72% 450,000 - 130
ESTNA M 6M 12M oooog | ) ww I
Az 228 836 765 200000 W o ! 100
ZE-{EH7|_7|'_: '67 '275 '173 250’000 i W, 90
(@, ) [ Al = 200,000 - 80
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FejmE M 20|

2Q25 3Q25P 4Q25E  1Q26E
662.0 870.6 1,001.6 1,109.8

64% 21

0% 622% 27.0%

219.7 3539 275.0 2921
427.6 488.5 371.0 472.0

9.8
5.0

10.2 125 13.5
18.0 3431 332.2

416.0 5220 765.8 738.2

11.0% 32

2% 905% 77.1%

146.8 155.5 161.0 167.0
839 128.6 88.2 935
96.2 141.6 120.0 103.0

26.1 433

20.0

37.0 320
54 14.0 18.0

43.0 47.7 345.6 3247
246.1 348.6 2358 371.6

-259% 7
372% 40

5% 94% -187%
0% 235% 335%

-222.2 138.1 258 257
239 486.7 261.6 397.3
15.2 367.5 195.2 2984

-95.6% 201

0% -603% -19.8%

2Q26E  3Q26E
1,0624 1,1158
60.5% 282%
227.0 323.0
486.2 459.0
13.6 13.8
335.6 320.0
7432 753.4
787%  443%
171.0 177.0
96.1 105.8
97.0 100.0
36.0 41.0
15.0 17.1
3281 3125
319.2 3624
29.7% 3.9%
300% 325%
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() 2025E 2026E 2025E 2026E 2025E 2026E
ERL 3,408 4,375 3,406 4,404 0.1% -0.7%
Hejo|o] 1,288 1,348 1,338 1412 3.7% -4.5%
Hzo|f 1,271 1,451 1216 1,515 4.5% -4.2%
2|efz=0l2f 950 1,090 895 1,116 6.1% -2.3%
% of Sales

=0l 37.8% 30.8% 39.3% 321%

Hixolel 37.3% 332% 35.7% 34.4%

2|efz=02f 27.9% 24.9% 26.3% 253%
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AT E (259960 .KS) AHFA|1 B

Jepne

CHRICHZ B SAAIMA
(He|:Al012)) 2022A 2023A 2024A 2025F 2026F  (THel:Aloigd) 2022A 2023A 2024A 2025F 2026F
AMEEA 6038 6440 7919 8466 9565  OfEH 1854 1911 2710 3408 4375
FSA 3803 3964 5004 5584 6634 Z718(%) 1.7 31 418 258 283
G 829 851 akl 950 1904 OISVt 0 0 0 0 0
e 558 717 1018 1326 1438  OfEZo0[l 1854 1911 2710 3408 4375
2R 0 0 0 0 0 mof 4 ske|d| 1002 1143 1527 2921 3026
HIRSAtA 2145 2476 2915 2882 2881 7 et ol an 4 34 39 43
EZApA 1054 1611 2019 1953 2032  @do|o 752 768 1,182 1288 1348
LA 223 257 240 30 238 Z712(%) 155 22 540 89 47
7|Et 868 608 656 627 612  EBMDA 859 86 1289 147 1466
Sz 21 82 1090 1061 1070 Z712(%) 196 20 471 99 35
{23y an 521 785 757 762 Helnol ©68) 61 540 17) 103
OHRI2HR 223 224 238 0 0 [ {Eas] 34 38 3 0 0
F=0|R Y 64 73 106 313 313 o[z} 8 9 9 3 6
7|E} 124 24 440 445 449 2|20l (35) (40) 67 (12) 0
HIRSEA 510 361 306 304 308 7 et il (59) 7 584 Q) 108
HIR-SOIRHEAY 375 215 154 182 182 NEz0lY 684 89 1723 1271 1451
7|Et 135 146 152 122 126 Z712(%) (102) 212 1079 (262) 142
AL2EA| 5116 5559 6829 7405 8495  HOIMHI 169 235 20 318 355
SIS 5111 5554 6828 7402 8492  YIlko|e 500 594 1,303 953 1095
e 5 5 5 5 5 Z2712(%) B8 188 1193 (269 150
Aotz 1449 1472 1478 1489 1489 A|BfFEFA |2 500 505 1306 950 1,090
0|oiz 3468 3895 5081 5852 6942 Z712(%) B8 190 194 (73 147
7|E} 190 183 264 56 56 HIZ|HHR]E ) (1) €] 3 6
H|Z|E{ R 5 4 1 3 3 EPS(8Y) 10190 12310 27263 20044 22995
AL2EA| 5116 5559 6829 7405 8495 Z712(%) @0 208 1215 (65 147
2212 439 283 260 494 494 $AEEPSE) 10190 12310 27263 20044 22995
=2 (390) (563  @51) 455 (1.410) Z712(%) @0 208 1215 (265 147
gSEH FLEAAE
(cHel:Alotel) 2022A 2023A 2024A 2025F 2026F 2022A 2023A 2024A 2025F 2026F
g 513 662 908 724 1071 RYUREE)
Y7120/ 500 504 1303 953 1,095 EPS 10190 12310 27263 20044 22995
APARAZHH] 107 108 106 129 118 BPS 104,137 114849 142524 156,183 179,178
7 |EH|ES g el 253 216 19 m (76) DPS 0 0 0 0 0
2HA=23Y (13 (1399 (76 @0 (141) HIofo]MEH,%)
W RN YL @ 48 29 (9 (112 PER 165 157 102 139 121
DAL (ST 0 0 0 0 0 PBR 16 17 20 18 16
OLAPE7HE L) 8 () 1 1 0 EV/ EBITDA 9.1 100 99 90 81
7|Et (100) 70 (50 (110 (29 Bigsole 00 00 n/a n/a n/a
E215ig 283 (% @2 (119 (123 PCR 96 102 94 85 109
CH|ERRPARZEA 2,581) 166 (516) 0 ® TAH(%)
AI|\EASHLA (55 (188)  (207) 84 (46) ggolde 45 402 436 378 308
AMH|E2¢ 27 34 20 69 33 EBITDAO|2lE 463 459 476 416 335
[ 0 1 0 1 0 &0|adg 270 311 481 279 250
S E 5 25 ©) (1) () ROE 103 112 211 134 137
Pl G625 (259 (357 0 ROIC 209 134 189 173 173
2HUZE7+ (46) (57) ©3) (34 0 oRd (%)
2H2Z7t 0 (189 (199 (323 0 E2fUZ/AP7 |2k 76) (101  ®6 61 (166
=) 0 0 0 0 0 fsHIg 60 7614 6376 7373 8774
35U (2,345) 46 (139 225 %9 02t AE 92 82 1250 4953 2407
71282 3019 675 721 582 807 =M (@)
7|u&E 675 721 582 807 1755 Z2AB|E 03 03 04 04 05
Gross Cash flow 861 919 1428 1553 1212 OHE2HHS|HE 34 30 3.1 29 32
Gross Investment 417 700 592 699 258 AHDAS| 2 n/a n/a n/a n/a n/a
Free Cash Flow 444 219 836 855 954 OfQUH2 5| 7S 66 86 117 na n/a
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Compliance Notice

YAtz A7 2AYY 71E22 2l 374 2+ SiEE=0 oA /1S Yalol| 2Hofst o] gisLct
YAte 2 A7 YUUS 7IRC2 siIE=C FAISE 1% Old Rt UA| oFSLCH

YAle & AZE 7|2FATt Es A 3 A0A| AR A[G S ARO[ SiELICE
ZARMEH = 2AIR2EY A & S5 2Est0] A4 OfshA| 7 SiEL T
& 220l HME WES2 RARRMETYA} 2019| ojHS Yool tigstl U, Qo] 25t f240(Lt 7HY 9l0] AHEIRISS SRl Ct
& Alze YA HAZ2M 2E AAAE2 GAOIA ASLICH

& Alze GAte| =2 Glo| OfEdt A0 OfEt HEHZE =4, BiE, @&, HY, CHolg 4= giauct

& 20| EE LE2 YA 2IMRIMED A2 015t 2t 4 FE 28 Q021 Z10[H, GAks 1 HEYo|L AEE B o~ giELICH
T2t oSt 20| Az 20| FAIEZIO| ZAujoj| Cish B2 24 Aajof st SURZZ ARBE 4~ giEUCt

)

SR Y SAST/EAOA HIZ

2223 U YERH SAPRE 1274 FIRY F7icHHl 28320 o SEAASS ooz T S2t0) 2 BIZ(%)
- STRONG BUY (Of) Zd712Y CHH| +50%0]4 0%

- BUY(OH) FWIEY
- HOD(Z®) Y
- REDUCE(H=) 237129

CHH| +15%0|4 ~ +50%0|2t 97%

ChH| -10%0[4 ~ +15%D|2t 3%

CHH| -10%0]%t 0%
(2025.09.30 7|&)

=4
=4
=4
=t

1127 SApofH U BBR7H S e ——

1210
I et R g ofeAs: Fojg
2031108 Buy 220000 i 69 14
20031122 Buy 220000 {15 64 14
06014 Buy 220000 19 65 14
0040110 Buy 220000 14 63 14
0040207 Buy 220000 19 27 27
024013 Buy 250,000 19 70 28
040314 Buy 250000 14 33 28
20240401 Buy 280,000 19 17 71
) o

20240411 Buy 280000 19 120 71 600,000 - FehEE
20040509 Buy 330000 19 174 -100 — SEF
40514 By 330000 1 172 o 200,000 1
240530 By 330000 14 159 100 400,000 |
2040813 Buy 370000 14 94 51
20241108 Buy 450000 19 272 449) 3000001
2041120 Buy 450000 14 263 149 200,000
0050106 Buy 450000 19 23 -149

100,000 4
20050212 Buy 430000 19 213 167
2050319 Buy 470000 14 232 179 0 \ \ \ \ \ |
20050430 By 510,000 19 25 243 23.11 243 247 2411 253 257 25.11
0050527 Buy 510,000 i 337 249
20250702 Buy 510,000 (] 357 283
20050730 Buy 510000 19 376 335
051044 Buy 460,000 i 382 364

1

20251105 Buy 460,000

o

8_ Eugene Research Center



