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V. Valuation

BN EESS

1. 04E =3
2023EE AIFEIAM 7|Z SAL OHEHC| 97.56% = EFO|X M= B20f|A LAsHH, IR Xt
= SO0M X9 o= #2510 A5 = WS HFs X|9E 0fE FHK|IE 2itsto
HA| DjEHS F™SIQICE DL EFO|O] ME B2 22| IHES SAUA Ro|Mo| IX| gt H
M| OHEY =0l HsEl= SES 1o B2 FHHK| gf1 7|EF X[ 0fZof ghitsto] Bt
oLt
HE o R (B2
(THel . A ) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025F 2026F
ofiey 6,883 6,453 7,141 8,394 8,939 2,127 2,318 2,435 2,376 9,256 9,710 10,738
YoY (%) 1.3% -6.2% 10.7% 17.5% 6.5% 1.7% 2.4% 4.1% 6.5% 3.5% 4.9% 70.6%
Pz 842 792 762 838 863 21 216 230 275 932 978 1,026
Yo (%) -7.6% -5.9% -3.8% 10.0% 3.0% -0.9% 12.5% 11.7% 9.1% 8.0% 4.9% 4.9%
&= 767 7 835 866 953 219 21 214 225 869 a1 956
Yo (%) -8.3% 0.5% 8.3% 3.7% 10.0% 2.8% -14.2% -11.2% -11.2% -8.9% 4.9% 4.9%
b= 2,202 2,129 2,512 2,957 3,308 854 935 1,015 919 3,723 3,905 4,097
Yo (%) -4.8% -3.3% 18.0% 17.7% 11.9% 10.3% 12.7% 11.2% 16.2% 12.5% 4.9% 4.9%
£0| 1,904 1,656 1,914 2,470 2,499 543 597 633 603 2,376 2,492 3,167
Yo (%) -0.2% -13.0% 15.6% 29.0% 1.2% -10.1% -8.2% -3.2% 11.0% -4.9% 4.9% 27.1%
7|Et 1,168 1,105 1,118 1,263 1,316 300 359 343 355 1,357 1,423 1,493
YoY (%) 41.2% -5.4% 1.2% 13.0% 4.2% 0.0% 4.1% 52% 2.8% 3.1% 4.9% 4.9%

2 x|odo) oh FFO| ARE 7|2 JHEL, 1) el Elolo] 42 S ATA ol et
of 22-'2311 2t K| 47| HES| QoQ MEES| BRS ALSsH 4024 HES FHoIH
Ct. 2) 224 AZ ZAP|2IQl IMARCOIA Z23t 24321 22 Efo]of AlRe)

+4.9%E B3 2119| UhE £ HBOIYUCE CI2h, SR04 20|19 2 AR S48 1

Bl JEHE LFE TSI =H,

1) &3 3= d7| HHZ sl '2213 427| 0iE0| 2 E22 HHE (QoQ -11.76%)
SIROLE, HFHQl F7| FAMo| A Bl of dEs 1l St 4=27| iz =Ho

[=]
=
=239 427| 0iE dEEL

2) 2= 2026'HRE JtE ol 0= HIUAF STl CAPA SHZ QIdl 0iE0| 2 &2
2 B0t Aoz J(chE w2t A E SEHES Sl et tiEdlof P*Q 242 Sl =

Hot CAPA 34 23S JHAUSIRILE.

0|2 Ell|AIF 3% CAPA 34 %3t (26~)

29l ] H|2
P 94,437 ¥ 129% 121,403 ¥ '21~'23 SAt2| Et0|0] B2 ©7} CAGR +9% =&
Q 6,500,000 2 70% 4,550,000 2 2P AR &5 SH VIS E 70% ME
P*Q 552,385,652,666 &
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2. glole) = 25 0p3l 53
SAh= Sl OB Y EH|, 2&H| S2 20 =75t 10Xl HZ2| H|E =iz Qlot
ASP #4502z QI8 23|2 =2 IEE0|AED SYUOIAUES ERCt Sl 427|1MX| 2 H
S 210] RAlSH OIEIS 2 o2 TSI 1~327] 0|AUE2| BHXIE MESIURH, 0|
IX S = F o = AN
A0l A EMIE Y SAle| 10kE HIE HIF =i SBE 12{sl =2 0]2E0| X|&E A
OF J|cHElo] w2t '23~"24H 0|2 &2 W K|E A &= 271d 0|AES FHSIAULCH
Hlg 53
(491 4o ) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E 2024E 2025F 2026F
ATE= 6,883 6,453 7,141 8,394 8,939 2,127 2,318 2,435 2,376 9,256 9,710 10,738
Yoy (%) 7.3% -6.2% 10.7% 17.5% 6.5% 1.7% 2.4% 47% 6.5% 3.5% 1.9% 10.6%
WESIR 4,961 4,550 5,192 6,296 8,043 1,344 1,484 1,532 1,506 5,865 6,358 7,031
o0l 1,922 1,903 1,949 2,099 2,896 783 834 903 870 3,391 3,352 3,706
GPM (%) 27.92%  29.49% = 27.30%  2500%  3240%, 3680%  36.00%  37.10%  36.63% 36.64%  34.52%  34.52%
THHE| 2t R | 1,378 1,275 1,307 1,393 1,569 385 415 433 426 1,659 1,720 1,902
ejole| 544 628 642 706 1,327 398 420 470 444 1,732 1,632 1,804
YoY (%) — -22.62%  1544% 8.00% 8.40%  14.90% 18.70% 18.10%  19.30% 18.70% 18.71% 16.80%  16.80%
OPM (%) 7.90% 9.73% 8.99% 841%  14.85% 78.70% 18.10%  19.30% 18.70% 18.71% 16.80%  16.80%
2otarzi| &
o olx = o I
Z7HAZIH[o| A WM20j|0] M2 2[5t EBITDA A= Al JHAsHof & S50/ 2HAY {o|4
T 3ChD FHEst] EE 2 FFESIALCH
N = "
a7heztd|o] 22 26 1~327| 0= ChH| Z7HA2HH| H|E2| W2 ME010] 427| &
N o O A b N =
7HAZHH|E =FSIR M, sl HIE0| &= 2707t X|&E o= MURMCE CHot, 0= H|W|
Al B3| 54 242 ARl 202610l THAAe| A247|ZE7I40] S0fet HOE OS]
7| W20l '23H AFFEIIN 7|E g2 MH| EX[AQl oF 12 3,000 /0| SHT Z7HA2E
2l 4.5%E =%t 58642 7HAISI0] F=HSIRUCE
LRz 3
(THel : & §) 2019 2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24E E 2024E 2025F 2026F
L= 6,883 6,453 7,141 8,394 8,940 2,127 2,318 2,435 2,376 | 9,256 9,710 10,738
U7 632 628 592 536 506 123 128 130 132 513 538 654
% of Sales ~ 9.18%  9.73%  829%  6.39%  566% 5.78% 552%  534%  556%i 554%  554%  6.09%

(9l 4 &) 2019 2020 2021 2022 2023 1Q24 2024 3Q24  4Q24E | 2024E  2025F  2026F
(e 6,883 5,453 7,41 8,394 8,939 2127 2,318 2,435 2,376 9,256 9710 10,738
Yov (%) 1.3% -6.2% 10.7% 17.5% 6.5% 11% 24% 47% 6.5% 3.5% 1.9% 10.6%
ot 842 792 762 838 863 n 216 230 275 932 978 1,026
YoY (%) -7.6% -5.9% -3.8% 10.0% 3.0% -0.9% 12.5% 1.7% 9.1% 8.0% 4.9% 4.9%
= 767 77 835 866 953 219 2N 214 225 869 an 956
YoY (%) -8.3% 0.5% 8.3% 3.7% 10.0% 2.8% -14.2% -11.2% -11.2% -8.9% 4.9% 4.9%
=] 2,202 2129 2,512 2,957 3,308 854 935 1,015 919 3,723 3,905 4,097
YoY (%) -4.8% -3.3% 18.0% 17.7% 11.9% 10.3% 12.7% 11.2% 16.2% 12.5% 4.9% 4.9%
0| 1,904 1,656 1,914 2,470 2,499 543 597 633 603 2,376 2,492 3,167
Yoy (%) 02%  -13.0% 15.6% 29.0% 12% -10.1% -8.2% -3.2% 11.0% -4.9% 1.9% 27.1%
7|t 1,168 1,105 1,118 1,263 1,31 300 359 343 355 1,357 1,423 1,493
Yor (%) 41.2% -5.4% 1.2% 13.0% 4.2% 0.0% 41% 5.2% 28% 3.1% 4.9% 4.9%
[TELI 4,961 4,550 5,192 6,296 6,043 1,344 1,484 1532 1,506 5,865 6,358 7,031
njEz0[2l 1,922 1,903 1,949 2,099 2,896 783 834 903 870 3,391 3,352 3,706
GPM (%) 2792%  2949%  27.30%  2500%  3240% 3680%  3600%  3710%  3663% 36.64% = 3452%  34.52%
i TR 1,378 1,275 1,307 1,393 1,569 385 415 433 426 1,659 1,720 1,902
il 544 628 642 706 1,327 308 420 470 444 1,732 1632 1,804
Yov(%)  -2262%  1544%  2.23% 997%  87.96%| 109.34%  69.18%  1868%  -9.69%  3049%  -578%  1059%
OPM (%) 7.90% 9.73% 8.99% 841%  1485% 1870%  18.10%  19.30%  1870% 1871%  1680%  16.80%
2otarzty| 632 628 592 536 506 123 128 130 132 513 538 654
% of Sales 9.18% 973%  829%  639% 566% 5.78% 552% 5.34% 5.56% 554% 5.54% 6.09%
EBITDA 1,176 1,256 1,234 1,242 1,833 521 548 600 576 2,245 2170 2,458
EBITDA Margain (%) 17.1% 19.5% 17.3% 14.8% 205%  245%  236%  246%  24.3% 242%  22.3% 22.9%
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3. 2HEFIA EV/EBITDA ™ o|g

At SEFIIE MESH| 3

fe stu|et 2Lt

1) SAe| EXIEQIE F otLiQl 22 FYO|AES £25t| 9ls &7|20(2] chy| He
o|2lo| 2™t EBITDAZL SAt| EEHQI JHX| & LS St bt

2) SAte| F=El iEM Driver= HIZYOR, 1HAHA| HIFO| =0 Z7HAZHH| S H

H24 H|E2 MHst= 20| Bttt ®

Of At ATl E7|e=0]|20] H|ZA= ot A XHtof|CHet

£2 5)0| IEE[0] RO, FH 9l UM v o Fa|HQl :2M0| E7fstite M

r

r
rlru
=2
[s)
rx=
i

OZ EV/EBITDAS MASICE 1 0|

z 12
re
re
10
™
N
N
re
m
pa]
S

o
H>

EBITDA +=H

SAtS| EBITDAE '24'd G0|2E nHS Sttt 3 AAH 202 BAXoR 33 A
HXOoZ ofEH MEE0| CTl 2025F0 AE ZA & ZoZ FHSIFICt Ctat =0
CAPA Z40| 42 E0| ufat oz H&B0| SF3H= 2026F0ll= CHA| 2 o= ¢S

st 7{o 2 J|CH=ICt,
o

(Tl - &Y 9) 2023 1024 2Q24 3Q24 4Q24E 2024E 2025F 2026F
FHoly 1,327 398 420 470 444 1,732 1,632 1,804
YoY (%) 87.96% 109.34% 69.18% 18.68% -9.69% 30.49% -5.78% 10.59%
OPM (%) 14.85% 18.70% 18.10% 19.30% 18.70% 18.71% 16.80% 16.80%
U7HakztH| 506 123 128 130 132 513 538 654
% of Sales 5.66% 5.78% 552% 5.34% 5.56% 5.54% 5.54% 6.09%
EBITDA 1,833 521 548 600 576 2,245 2,170 2,458
YoY (%) 47.6% 22.5% -3.3% 13.3%
EBITDA Margain (%) 20.5% 24.5% 23.6% 24.6% 24.3% 24.2% 22.3% 22.9%

Target Multiple =3
SAe| SEEFTt MES I8 EV/EBITDA Target Multlple =229 9 =LY Peer 97

A2l '24.11¢ Okx|9} 2 =7t 71F EV/EBITDAS| WRX|S ALt MY 7|
2 Tyre PressOllX EAIst 2023 ELO|0] M= A| DHE ¢$|E I|ECR SAHCH =
tt RIE Hol A= 470 AHOIHIZ!, ERXAE, 20|0of, 2E|HIE)2t FAISH OHEH 7

B2 E 1% 37 AT RZ|, AD|ERZ, 2750, ILH Peer 27 AHZ=E0[0], H4IELO|0])
2 MHSIZICE #M SAke| EV/EBITDAZ} of 1.4H] 4701 stelo] 47| 97) Ale] T
EV/EBITDAE= 5.1H12, SAtS| F:7H= $Xot MBI +F0| HEH USS & = ULCL

sjArE Ticker EV/EBITDA
Michelin ML:FP 5.39
Bridgestone 5108:JP 4.4
Goodyear GT:US 9.19
Continental CTTAY:US 4.18
Pirelli PIRC:IM 5.86
Sumitomo Rubber 5110:JP 4.62
Yokohama Rubber 5101:JP 4.02
HHIEL0]Of 002350:KS 4.8
S=Eto[of 073240:KS 3.67

uz 5.1
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Valuation Table

a8 = chel H|2
g EBITDA 2,245 A A A 2024E
Target EV/EBITDA 51 x B =L X 22 Peer Y
Target Enterprise Value 11,505 A @ A*B=V
Value of Debt 5,653 MY ¥ (a)+(b)=VoD  3Q24 E7|21M J7|E
CH=ElO|O{HE| 2 S EX] 1,207 M ¢ (a)
NES: 4,446 4o ¥ (b)
SFHAUFT LR 3,279 M # (c)+(d)=C 3Q24 E7I20M 7|E
CH=EO|{HE S 2R 2,521 oA (c)
S Al A" 758 4o ¥ (d)
Net Debt 2,374 49 ¥ VoD-C=D
Target Value of Common Stocks 9,131 Mo ¥ V-D=E
HEUZRSEEF A 121,988,753 = n S EHS S
FEIHK 74,849 ¥ E/n
=% £ 74,000 & 100¢H| FAL

2024E A|™2| EBITDAO|| Target EV/EBITDAE & 7|87l 2F 11
% 5,00021 40|, Net Debt =& A| SH2A|AH QI QIS £4 fll&nt £ Z47(|Y
OFo| HA MAUS HAXOZ tidst| Il SH2A| AR RAj7EX|t S UAFT YR Lt
8 J[MBIRICEL 0|5 Sl Tt B H EEF AVIBHS 7S HAREEEF S,
MESH FETHK|E 74,8499, 100 Tt HALE HE5t 74,0002 SEFIIE H|
Al, $17H('24.12.04 =7} 7|1F) CHH| 2 91.7%2] A50{2S K|l Z{0Z THCEE|of D%
o|A 'Strong Buy'E HIA|EICE.

Ot
2
=
M
rot
Jio
5]

Strong Buy

2024E EBITDA 22,445 49 ¥
REFAS 121,988,753 =
Target EV 115,045 < &l
Target EV/EBITDA 5.1 iy
SEF 74,000 &
SATF=71 ('24.12.04 B7H) 38,600 ¥
250 91.7%
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Disclaimer

2 BTIME AAIY OJEIIX AEE 4 Qe ZHZHE ¢S RS X2 E HEoR HEE|ROn], AZE BlAN it
LS B ofmst HENRE FS3LE ALRSIA QRASLICH Dby, AHEARETSE 2 B Mol ZetE X2 U
HEo| TN, Heh, M2|Hoj| Chel oSt HET HTHA O B A e 1 LHBO| AFBOE oIt WS
OftE{3t £ Al0f| Tl M= elS XIX| LIt

P

= EMoll= 020l chet FKI7F Zete|of A2, Ol 1pA7F Obl Dj2 AbAnt 2EAIE Arete =z oheket ZHgof|
7\xh o= 2 HA| Zotet ChE  JAFLILE Ol g% FIetgol Hat S0 M2l Fgs Lo, 28Nz
SHAYE WESHD A= HE, 2 20M0H| 7|HE[ALE LFAIE Ofet HE 8 Aol = T E= QA EFHS 242 28

-III

Off H&EIH, AFE 317t gl0] & EaMe| TR L= RS =H|, HHZE,
5| SXIELICE ot AZAIFE L] St fE Melet M3X= AR

MR RHENFATY

E-mail: hufscmrc.official@gmail.com
Website: www.hufscmrc.com
Instagram: hufs_cmrc
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