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2784, 02/06) 3,235 129 ZAAolY)  2022A 2023A  2024E  2025E
A ISR % WTEDE: 1001 1128 1048 1159
ol -13 18 75 101
Sl AL 27 6744F Ml&el 132 16 9.1 96
523 2t 7,630% 2710/ 93 09 6.5 75
227t 286084 EPS(2) 333 30 231 266
= o} a ZUE(%) 904 910 6738 154
522 U7t Beta 099
ol o - oo PER(HH) 176 1522 140 122
602 &BwieiCs 2294 ROE(%) 75 06 49 54
] 38% PBR(H) 13 10 07 06
b g01E(2024F) 0.0% EV/EBITDA(H) 181 123 35 24
Az QuEAE
F2AH
SrEUERE (@ 19) 36.1% 7000 - 27Kzt 2) 160
6’000 AWKOSPIZ|2CHH| (2, p)
ZIIME(%) ™ 6M 12M ' , r 140
Aoy |2 27 244 -330 >.000 - L 120
Az 46 -250 315 4,000 - 100
3,000 - N2
(AR, &) A 2l HE 2,000 - - 80
Sxjol NR \R : _ e
enz)t ) ) ] 1,000
H10|21(24) 75 75 - 0 ' ‘ 40
afeio|el(25) 101 149 v 24.2 24.6 24.10
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4Q24 Review:  Z{2(02/05) WEE A 4 £7] YU 712)2 0h2 313 29, 9
A3 7ICH) S5 @09 36 UOR HUST| Ch| DHEUS 349% LAHAT, Yol
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1Q25 Preview: CHAF 27 231 1 87| oA (M ZEY|R)S ojE 153 AL
Hl7] 1Y, 22 ddsY| oiy| 0EH=2 12.2% S7tet

ey £Z 371

R 42 A ol

8 Z ;'; 3;: OIS FE9l A8 HE0| O] S| 2T, A1 HEHR, 715 o
25} SO Al Of0[E 21Y, By AULRH AE 2l BAY ofH. @ 20|
o] erxiab|eix|et K3, K11 SHIT A2 HZ, SsfRe] 220 of
452 912 Ol0ls T2l £7 22 UE AR 23 F9L ololls 20
2 27t (O R B0l Ho| £22 273 0

Valuation: ¢l F7t= 20259 o824 7IE PER 122812, =W 5 & RAIRA B
PER 33.95if ChB| Zl=|0] el SY.

. 4Q24P 1Q25E 2024 2025E
ERLEOE,  m oy . - s A
(%,%p) SE oa Aol BUMA 0] Olg2l  goa oy Olgal  yoy  OIER  yoy
UHZOH 313 31.7 11 317 13 153 511 122 1128 1048 71 1159 106

o 11 12 48 12 49 05 A 2| 18 75 3088 101 343
H|7‘d0|°—! 2.1 1.1 887 1.1 953 05 A 2| 16 91 4605 96 49
=0[¢} 19 09 1078 09 1076 04 A4 2| 09 65 6478 75 158
Alf=0[2 16 08 1078 08 1028 03 A 2 08 64 6738 74 154
FoldE 36 38 -0 38 01 32 68 30 16 7.1 55 87 15
=0[2lE 6.0 28 31 28 31 24 84 08 08 6.2 54 6.5 03
EPS(&) 234 113 1078 116 1027 45 A 2| 30 231 6738 266 154
BPS(H) 4831 4,801 06 4670 35 480 02 48 4609 4831 48 5,097 55
ROE(%) 49 24 25 25 24 09 58 03 06 49 42 54 05
PER(X) 138 287 - 280 - na - - 1522 140 - 122 -
PBR(X) 0.7 0.7 - 0.7 - 0.7 - - 10 0.7 - 06 -

Atz SHA2t0|ZA 0, RRUEASH
2. EPS = annualized 7|&
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4Q23A 3Q24A
4 4
48.1 236
76 79
35 17
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33 1.0
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6.8 4.1
422 18.1
59 54
5.8 5.1
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-1.2 03
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87.8 771
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2.5 14
39 04
35 0.2
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AR oz (M)
ENINGe 53 -30.1 324
33 Al 7.0 99,0 3196
ARt AR 52 0.7 555
HEAR ALY 15 5938 182
£ U 7|et 23 295 142.1
AMAE HIZ(%)
ENNGe 170 12 -16.4
33 Al 223 15.0 152
A AFQS 16.7 59 24
BEAR ALY 36.6 226 -46
=2 4 JJEt 74 06 33
Fol(Moe)
OiE47t 244 422 343
oi&£0/2| 6.9 177 282
THofa2|d| 5.8 04 143
Fedolol 1.1 843.1 2340
Mol 2.1 -280.6 5593
g7|=01¢ 19 04 -2,103.3
AJHY G702 16 37 -3,624.3
O|AUE(%)
(FROIAUE) 779 99 08
(Mio|olB) 22.1 99 08
(H7120|YE) 185 6.5 30
(G0l E) 36 34 22
(MiMo|elE 69 93 55
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(RlHH E7[=0|2lE 52 17 54
A2 RS
=H2 SN Yol 32 wE EE3 4ol 3% Y
(Mot el) (Mot el)
30 W4Q23A m4Q24P 3 m4Q23A m4Q24P
25 - g 1
20 A 7]
15 A 1 A
10 A 0 == :
3 I
O_j m N (1)
2 g @ @@ - -
B T S 3
3 o6 3 5 % o o
<+
A= QUEASH A= QUEASH

ool

<

g7l

Eugene Research Center _3

[z

bt

ol

47



|'O||

FZI2H0]Z#01(372910,KS)

1Q24A

cE4 2718 43 20| A UY(HE 7T
(HH,%) 1Q23A 2Q23A 3Q23A 4Q23A
OfZ4 86 355 206 481
S (%yoy) 428 597 26 124
&7f8oq %) 798 3120 421 1338
Al D2 (Hg)
2% A 29 218 74 76
33 Al 15 30 19 35
LY ALY 28 37 35 52
YLk A 0.1 5.0 70 285
2 L IIE 13 20 08 33
At HIS(%)
AYARY 336 614 360 158
33AY 174 84 92 73
AMRAARY 325 104 170 108
Yk A 12 141 340 593
2 4JEE 153 5.7 37 6.8
=9
OHZ247t 69 238 162 422
OH2Z0( 18 117 44 59
ofa2|s| 52 64 45 5.8
B0l 35 54 02 0.1
Mol 25 53 00 12
g71z0[9) 2.0 101 19
A6f &0]°] -19 1.1 -0.1 17
O|A4E(%)
DHE7tE 797 669 788 878
OH2Z0|4E 203 331 212 122
of2HlE 605 180 221 120
FYUo|olE 401 151 09 03
HolE 286 148 00 25
Y7lz0lE -22.7 30 05 39
Al =0/o}F -22.0 31 03 35
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5.2
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30 -
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3Q24A | 4Q24pP
236 313
451 349
357 329
79 53
1.7 70
34 5.2
9.7 1.5
1.0 23
334 17.0
70 223
14.3 16.7
412 36.6
4.1 74
18.1 244
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03 1.1
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-0.0 1.6
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9.1
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GE7. 7 A 20| U MY I|F)

=
- 2T = -0

(A, %) 2018A 2019A 2020A 2021A 2022A 2023A 2024P 2025F
OfEH 99.0 66.6 151.8 121.1 100.1 112.8 104.8 1159
Z7+2(%,yoy) - 327 1280 202 -174 126 71 106
AfE OfE (M)
A8 ALY - D6 421 38.1 386 397 387 431
33 At - 14.0 636 17.2 218 99 12.8 15.7
AR AR - 78 259 452 129 15.2 148 15.9
A ALY - 0.0 0.0 0.0 10.0 406 336 353
& 4 7|t - 22 203 205 16.9 74 48 59
AL HIZ(%)
ENN - 639 277 315 385 352 369 372
33 Al - 211 419 14.2 218 838 12.3 136
A ALY - 117 17.1 373 129 135 14.1 13.7
A ALY - 0.0 0.0 0.0 10.0 36.0 32.1 305
& U J|Et - 34 134 16.9 16.9 6.5 46 5.1
29
e 60.8 432 939 932 80.2 89.0 756 837
jE£0(2 382 234 58.0 279 199 237 29.1 321
mopRk2|| 1.1 14.3 19.3 232 212 219 216 221
ol 27.1 9.1 387 48 -13 18 75 10.1
NMol 25.1 -1.2 323 56 13.2 16 9.1 96
g7[&0[2 204 -1.8 247 48 93 0.9 6.5 75
AJuf712 &0l 204 -18 247 48 92 0.8 6.4 74
0|2E(%)
jEte 615 64.8 618 769 80.1 79.0 722 723
Ojg£0|9E 385 352 382 231 19.9 210 278 277
HHJH*FEIHIE 112 214 12.7 19.1 212 194 207 19.1
dolojelE 274 13.7 255 40 -13 16 7.1 87
HI’.‘iOI‘lIE 253 -1.7 213 46 13.2 14 87 82
g7lz0l2lE 206 27 163 40 93 038 6.2 6.5
2|67y =0|2UE 206 2.7 16.3 40 92 0.7 6.1 6.4
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lll. Valuation
810, 72| SF Y FAIEA| Peer Group H|
_ 5t = _ _
siajo|zof B2 ;;:‘;L sicyze HAd  Aem  RzgEsex|
FI7HY) 3,235 420,500 71,500 3,260 15,490 16,130
A7 12%((Aded) 89.5 19,166.9 7.803.7 159.0 116.2 849
PER(H)
FY22A 176 444 19.1 15.7 879 55.1 -
FY23A 1522 290 7.7 18.0 34.0 75.6 95
FY24F 14.0 542 26.0 20.6 o 116.2 -
FY25F 12.2 339 17.6 14.8 o 69.3 -
PBRE)
FY22A 13 26 13 20 28 44 -
FY23A 10 23 18 17 25 36 18
FY24F 07 40 5.1 38 - 30 -
FY25F 06 35 40 31 : 34 .
D24 (Alole)
FY22A 100.1 7,0604 3,163.3 160.2 50.7 418
FY23A 112.8 9,359.0 3,5874 1731 55.1 51.3
FY24F 104.8 10,169.2 4,269.5 = 65.0 -
FY25F 115.9 11,654.7 55174 = 789 -
aigtofol(aete)
FY22A -13 4004 1475 3.1 3.2 28
FY23A 18 691.1 210.1 25 12 88
FY24F 75 1,365.7 460.3 = 1.0 -
FY25F 10.1 1,627.7 655.6 = 19 -
IA0/01E(%)
FY22A -13 50 5.7 47 19 6.2 6.7
FY23A 16 6.8 74 59 15 2.1 172
FY24F 7.1 8.6 134 10.8 = 1.5 =
FY25F 8.7 94 14.0 119 = 24 -
2ojel(olg)
FY22A 93 1466 1945 18 27 23
FY23A 09 9769 1568 46 17 70
FY24F 65 8477 3771 - 10 -
FY25F 75 11729 516.7 - 19 -
EV/EBITDAEH)
FY22A 18.1 209 86 193 25.1 30.6 -
FY23A 12.3 210 53 14 411 416 5.7
FY24F 35 221 13.1 1.7 = 413 -
FY25F 24 18.1 11.0 92 = 341 -
ROE(%)
FY22A 75 87 3.7 141 36 84 139
FY23A 0.6 144 227 10.0 78 48 266
FY24F 49 13.7 176 206 - 27 -
FY25F 54 164 214 229 - 49 -

A10:2025.02.06 7t 71&, HHMA HE. SH2I0|ZH0ls SAF 22
Zt2: Quantwise, RREAZH
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SH42t0|ZA|0{(372910.KQ) 22| &

CHRICHZ EE EOIAAEM
(Clof:Alolel) 2022A 2023A  2024F  2025F  2026F  (EteAloie)) 2022A 2023A  2024F  2025F  2026F
ALEEA 2080 1822 2028 2124 2230  OfEM 1001 1128 1048 1159 1277
QEAIA 1143 1041 1266 1382 1503 2718(%) (174 126 @71 106 102
A 504 166 457 531 509  OHE|t 82 &0 756 87 N7
OhE 4 43 47 62 63 75  OfE20/9 199 237 291 32.1 350
Wi, 390 464 B0 412 454 oy & Uk |H| 212 219 216 221 239
HIRSARA 38 781 762 742 728 7 |EfE el 00 00 00 00 00
EAApA 195 6.1 53 55 57  @glo[el (13 18 75 101 111
SERIA 700 684 677 656 642 2718(%) M 5d 3088 343 109
7|t 43 37 33 30 28  EBTDA 59 89 136 169 178
Hajza| 80.1 539 685 706 733 Z718(%) (533) 513 520 250 53
S 765 533 668 689 715 ool 146 (02 16 (05 (06
OHQIAHS 492 91 197 213 235 0[50 07 07 03 0.1 0.1
FEHoRREA 36 07 31 31 31 oZ{HI2 0.1 02 00 01 0.1
7 et 238 436 M40 445 449 A2l 00 00 00 00 00
RS 36 06 17 18 18 7 |EfE Rzl 140 (07 13 06 (096
HIR-S0| 124 08 01 04 04 04  MRizo|e 132 16 9.1 96 106
J|E} 28 04 13 14 14 2718(%) 1366 (877) 4605 49 109
A2EA 1279 1283 1344 1417 1497  HQNHIR 40 08 26 20 23
A|HHRI2 1272 1276 1337 1411 1491 @70y 93 09 65 75 83
23 55 55 55 55 55 2718(%) 917 (06 6478 158 95
2oz 1400 1400 1400 1400 1400 AR 92 08 64 74 80
ojoloiz 1443 1447 1511 1585 1665 Z718(%) 04 9100 6738 154 88
7|et (1626) (1626) (1629 (1629) (1629 RIS 0.1 00 01 02 02
HIZB§2[2 07 08 07 07 07  EPS(®) 333 30 231 266 290
AR2EA 1279 1283 1344 1417 1497 S71E(%) 04 9100 6738 154 88
221012 44 08 35 35 35 2HEPSE) 333 30 231 266 290
&a012 (G51) (158 @22 496  (565) 2718(%) 04 9100 6738 154 88
H3SER F2EAAH
(Clof:Alole)) 202A 2023A  2024F  2025F  2026F 202A 2023A  2024F  2025F  2026F
iz 5.1 @5 307 123 121 FYAEE)
7120 93 09 65 75 83 EPS 333 30 231 266 290
AHARAZH| 72 71 6.1 69 67 BPS 4596 4609 4831 5097 5387
7 |EHRSE LY (0 (X)) 14 0N (02 DPS 0 0 0 0 0
sy 05 (137 166 (0  (26) HH20jo|MEH %)
OHERHLAE7Y (19 04) (16) (05) ©07) PER 176 1522 139 120 111
ADAZIAEZTH B8 77 85 (32 4 PBR 13 10 07 06 06
DHRIAHPETHEA) 27 07 113 17 22 EV/EBITDA 181 123 34 23 18
7|t 79 (64 (15 0.1 0.1 Higols 00 00 n/a N/a n/a
Ezpsiz 67) (93 (@42 @ (53 PCR 258 135 6.0 62 6.0
T | =R A 00 08 02 (00 (00 #AM%)
A7|EAZHLA 00 00 ©0O ©H O gjolojolg 13) 16 71 87 87
HH|E2} (58 (.1) @3) @4 498 EBTDAOIQIE 59 79 129 146 140
AR 01 06 01 00 00 &0ldlg 93 08 62 65 65
DAL 04) 03) 03 03) 03 ROE 75 06 49 54 55
] (19 4.0) 27 00 00 ROIC (14) 1.1 53 88 95
US4 (19 @0 27 00 00 M (HH.%)
=227} 00 00 (00 00 00 AU 24 @) (123 (14 (50 (77
Hig=22IE 00 00 00 00 00 SsHg 1493 1951 1896 2006 2102
dZEY (34 (@8 293 75 6.8 O[RfEAMNS 10) 101 1658 1806 2002
e 615 58.1 163 456 531 EEH@E)
g5z 58.1 163 456 531 599 ZAMB|HE 05 06 05 06 06
Gross Cash flow 63 93 148 143 147 OiEAs| e 313 252 192 178 179
GrossInvestment 71 438 (122 68 79 MRS 27 26 25 29 30
Free Cash Flow (08 (345 270 75 6.8 OfUARS[HE 16 39 73 56 57

Az RIEASH
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Z22d 4 UEZ2H E2PRRE1271E EAVIEY SUi0HH| 2HES29| oY SELUES [0l AL E2I2|H HIE(%)
STRONG BUY (@) 2217|129 Z7|CHH| +50%0]A 0%

- BUY (@) 27|12 Z710H8| +15%0[4F ~ +50%0|at 96%

- HOLD(ZE) ZA7|2Y Z71CHH| -10%0|AF ~ +15%0|2t 4%

- REDUCE(OE) 2A712Y Z71CHH] -10%0|2F 0%

(2024.12.31 7|1%)
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