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YoY(%) 19.7 503 453 14.7 19.1 41.3 177 184 47 7.7 6.3 107

HASEA MBI~
7HSARAME A 3.1 12.0 24.8 293 36.7 451 498 472 329 415 60.4 714

PG AfH|A 17.1 18.2 205 220 22.1 240 240 238 234 225 222 218
HYZAMEI~ 19 48 80 10.5 14.8 308 42.1 62.9 798 922 972 1044
SAEC|0|E] 20 22 25 24 24 26 26 26 26 24 22 20

7|EL o= - - - - - - 1.1 46 4.7 5.6 6.5 7.8
UHASEA M| A 2.1 20 14 14 2.1 79 96 120 16.0 232 295 339
ANEFE2E HIS(%)
UHAS A M| A 17 306 434 447 47.0 409 385 308 206 222 27.7 296
7HSAR A A 654 463 358 336 284 218 186 155 147 12.0 10.2 9.0

PG AfH|A 73 122 14.1 16.0 189 279 326 411 50.1 492 446 433
HYZAMEI~ 76 57 43 36 3.1 23 20 1.7 16 13 1.0 08
SAEC|0|E] 0.0 00 0.0 0.0 0.0 00 08 30 30 30 30 32

7|EL D= 79 52 25 2.1 27 7.2 75 7.8 10.0 124 135 14.1

9

A2 188 299 440 521 675 951 1164 1405 1460 1719| 1918 2123
Aol 74 94 132 134 107 153 12.8 126 133 156 | 254 290
Mzo[e 6.3 11.8 15.0 160 148 281 145 146 136 144| 265 302
27lz0[e 5.2 94 120 129 113 225 120 109 9.0 88| 195 222
28 G710l 5.2 94 120 129 114 209 140 113 97 93| 202 227
0|AUZ(%)

A8 N7 761 770 795 84 861 90.1 918 917  917| 80 880
FAo|UE 283 239 230 205 136 139 99 82 83 83| 117 120
MHojelEg 239 300 263 245 189 255 112 95 85 77| 122 125
YI|20|UE 198 238 210 196 144 204 9.3 7.1 5.6 47 9.0 92
A Y7|20|2UE 198 238 210 196 146 190 108 74 6.1 49 93 94

Az USRS

A =2 = A =
o7t YL, ARA0oLE 20| U HY o7t AR Feiaol 20| Y M
Alo1 Q) - % 2
@ ol 22 ) G2 et opg
o 860 Ef
250 - .\.\ F 25 250 - BN ZI A H| A I
200 * - 20 200 | WPGAH|A . [ |
150 \__. L 15 150 A A ZEA H| A _—
e, S BB MEA -
4 L i -
100 .\.__.,. 10 100 _
50 -5 504 _ = &
O T T T T T T T T T T T T O 0 T
AT T CC L - L C C C C I CC L=
N ONOWOO —NMSS L O~ O N 0 00 O — N M < 1 O~
rrrrr NN NA = = = = N o &N & & ~ N A
ooooooooooogg oooooooooogg
NNNNNNNNNNCN N N NNNN-N-CNCNN
A2 QUENZH Az QUENZ

4_Eugene Research Center



lll, Peer Valuation

2 SAZ|Y Valuation H|2

sllEno| A T@ OEMZEH
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dgsEH FLEA B
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IR E7HE) 15 00 22 30.1 348 EV/EBITDA n/a na n/a n/a na
7t 96 311 116 00 00 bigole 24 14 13 14 16
EzpEz 0) (1500 (137) (144 (152 PCR 49 58 87 81 76
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2227t 69 (3 (10 00 00 R (H,%)
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HiE=2AIS 29 9 30 49 31 fsHig 1258 1280 1297 1306 1317
338 655 618 77 281 337 ORfEAtE 332 160 167 179 206
plES = 1369 2024 2642 2719 3000 EEN@E)
J|usig 2024 2642 2719 3000 3337 E NI 04 04 04 04 04
Gross Cash flow 281 371 280 301 320 oieaHslHe 12 14 17 17 17
Gross Investment (324) (150 15.1 @3 63 DRSS 1136 921 1056 1180 1185
Free Cash Flow 606 520 128 344 383 ORI 06 06 07 07 07
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