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09/07/2023  Trading Buy 683
06/01/2023  Neutral 805
12/09/2022  Neutral 619
09/02/2022  Trading Buy 590
05/27/2022  Trading Buy 582
Pow R A (FH ) 5,571
(R ) 3,621
P oE R (R) 112.31
hOF RO (%) 24.65
B (%) 0.91
F TR (%) 19.22
T 44 (3R ) 155
Bo& % LR % (F)(%) 46.50
A &L

¥ w R B E A SARIE 0. 63%
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—fr;]ﬁ # (2207 TT) Buy
2024 e B R 2R XLFTERDT I Buy-e
KFEEHENZ 3 Buy32023-'&}%,€§%?]}§]p\_§‘rig,ﬁ%‘gﬁ,ﬂfr%}i&
A HEPE P AP AGERYE FHYELET F E -
B 2024 E WP 2 EY BT 0 fod B e v kPSS
A 53 2024 EYELAREE R LR AT R C wE
R F R TradlngBuy,,’%—J? Buy: P &% 775 ~ (4 2024
EEPSA PE 18 & =1 )

frd FIER 2024 £ S A S M LR E 45 FaE 12023 & &
oS mH LR d 2022 & o 42, 97 gqtﬁaa%ﬂi 47.70 & 45 >

YoY+11.00%-° 14 ’friltx 8 A k5 TOYOTA M & 2 & 12.9 § 45>

b F 27.0% LEXUS 4 &8 £ 3 F 4w b £ 5283 } % 26.8%-
HINO 4 & # & 7,245¢@’a‘r§‘¥§ﬂé$éﬁ 36.4% o & 3+ 4
88 1662 F 4w 3 k & 34.9%2024 &> 6 » L& FF & 5ok
FrEFae R ERHAAAL P TP FREIE S 2D R E A
%@?%;é*ﬂ%W?iﬁE%ﬁw&%’é@#FE%ﬁﬁ
%Lr‘—;,,;\pq,n,.fri_a,z@&m&r —Tﬁb(ﬁ ]Lofr%\ﬁfy’ﬁr‘; 2024

BB OFRWT ALE 45 H i o

2023 & FEHAS L P 02024 & ¥ E A RAE T 12023 & 2 5 0
% TOYOTA - LEXUS # & £ %2 - @HFHEIF > 2 &1

BE RS A P 2023 £ ¥ Jr 2,738.49 & 0 YoY+12.41% -
LAl F 2 Y EAER 2022 28 F L o R AL S F 239.63 i
o MY EMAE S 2 0 EPS43.01 & 02024 & G o e frg @
LRI HEREY )T R BRPRHLE 1T F i
ik 37.8% # ¢ > TOYOTA 13.65 § 4% ~ LEXUS 2.65 ¥ 4 -
HINO 7,000 45 ° 2024 # o4 8 st 2 5 45478 > ¢ § LEXUS
BATE A ik LBX ~ 0 4 2 ch 2

# UX 300h > TOYOTA &+
e CAMRY = #x %t ~ GR Yaris /] ez 3 » fF * R[S PN TOYOTA
H2. City Gold & &t # % = L o ff iz

2024 ¥ W aEF AL E R
o 2,822.21 % & YoY+3.06% - ﬁi%é.% % 239.67
YoY+0.02% » EPS 43.02 =~ -

s =
w0

('ﬁ f;'-‘) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F
T E A 273,849 282,221 303,186 64,598 66,596 69,989 69,156 68,109 72,699 68,759 66,902 73,860
%’ ¥ JlE2E 46,623 47,287 50,801 -5,712 11,377 12,245 11,960 11,040 12,366 11,689 11,340 11,891
%’ ES Ul 28,083 27,882 30,491 -9,922 6,996 7,528 7,252 6,307 7,577 6,893 6,494 6,919
i {8 F 23,963 23,967 26,065 -9,158 5,063 7,047 6,346 5,507 6,611 5,808 5,549 5,999
fﬁ‘fﬁ- EPS(#) 43.01 43.02 46.79 -16.44 9.09 12.65 11.39 9.89 11.87 10.42 9.96 10.77
ERiE % 17.02% 16.76% 16.76% -8.84% 17.08% 17.50% 17.30% 16.21% 17.01% 17.00% 16.95% 16.10%
T EAE F%) 10.25% 9.88% 10.06% -15.36% 10.51% 10.76% 10.49% 9.26% 10.42% 10.02% 9.71% 9.37%
i F 5 (%) 8.75% 8.49% 8.60% -14.18% 7.60% 10.07% 9.18% 8.09% 9.09% 8.45% 8.29% 8.12%
?’ #9z2 > YoY/QoQ(%) 12.41% 3.06% 7.43% 6.08% 3.09% 5.09% -1.19% -1.51% 6.74% -5.42% -2.70% 10.40%
7FSL fs 4z YOY/QOQ(%) N.A 0.02% 8.76% N.A N.A 39.17% -995% -13.21% 20.04% -12.15% -4.45% 8.12%
I fibné W |“a‘ﬂﬂkﬁﬂ,¥‘ﬂﬁﬁ%*?-’* A ST fﬁ,fé EPS 1235 & 5571 <3t % o
W@hﬂ BaMLE
BE=tinEm 1 gid -8 - LB
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SR SR AL 2ot @ AL k5 > TOYOTAH & £3F 129§
i 0 YoY+4.03% » 3 & F 27.1% o LEXUS # & £ 2 3 ¥ 45 > YOY+55.56% -
bR ED G L 26.8% HINO 4 & £ i& 7,245¢ﬁ’YoYa‘$i"’,§_?ﬁ?§ﬁ
t % iE ¥ 36.4% - TOYOTA ~ LEXUS ~ HINO &34 & £ 16.62 § 45 > 7
F 34.9%-° 2024 &6 0 LG FlE & gﬁz)ﬁ—%i“é‘;}&frvn% —T‘rﬁzﬁ\’p\%
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# 3 Ef;’. 2024 & 5 FRTE D BRIV ALE 45 F 4 o
2023 £ ¥ E WA S F 02024 E X FEARR R

2023 # % % > 5 ¥ TOYOTA~LEXUS & & & ¥ 2 - &L F &l & >

ﬁ?i‘éii"’?pa‘?% B 2023 & F T 2,738.49 g ~ ’YOY+12 41% o £ 41 :
2 ENE 3?12022&%?«3 F—J°1P o ffs ¥ F 239.63 l,a’u’ﬁf%"'%@ﬁ
LF 0 R A 5571 P E o EPS 43.01 &~ -

ﬁ?f Ly o

2024 & > @ > &'E’fr%x Bt Lae A a8 B Y L 45 Fj‘iﬁ.l'l_} »YoY-5.66% -
BB PR LR 17T Hd o D k¥ 378% B¢ > TOYOTA 13.65 § i -
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Forward PE Band
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2024 £ 2 H 19 H
FAEGZ HE 4
(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
FAR3 349,613 406,561 435,776 458,178 482,862 ¥ F i r EiR 243,093 243,613 273,849 282,221 303,186
P SN 3 249,590 289,429 299,495 294,654 311,718 F ¥ = 204,542 241,922 227,227 234934 252,385
WEZE2NERE 25,814 15,630 23,027 19,341 22,228 ¥ ¥EL IS 38,551 1,691 46,623 47,287 50,801
Telcte Fo g & 9y 190,535 237,929 242,245 221,679 243483 ¥ ER* 16,128 16,129 18,540 19,404 20,310
2% 10,015 13,281 14,111 14,467 14989 ¥ ¥£41% 22,423 -14,438 28,083 27,882 30,491
FREEZHT 17,336 18,759 24,279 32,483 34,181 EBITDA 25,261 -15,864 44,467 46,566 49,744
PEAERFEA 53,619 60,556 63,056 65,556 68,056 Ethyzxz L4 3,790 468 5,722 5,573 5,642
B3 255,147 336,989 338,937 345,048 352,359 fiwm ¥ F 24,971 -14,635 30,865 33,455 36,133
e g 228,380 301,581 315,257 316,832 324,706 #rif 4L 5,413 1,111 3,443 6,022 6,504
Bt E L dp 9,577 12,255 12,647 12,971 13,996 futs ' F 16,211 -19,330 23,963 23,967 26,065
Linde ff 26,767 35,408 23,288 27,499 25911 ##ts EPS(+) 29.10 -34.70 43.01 43.02 46.79
FE X 94,466 69,572 96,839 113,130 130,503 = 2 ﬁr’f? EPS** 29.10 -34.70 43.01 43.02 46.79
LRI S 5,462 5,462 5,571 5,571 5571 3 1:fis¥FE % frg 4z ‘f']f'iﬁ?@':%?—‘ P
T FAR 62,253 32,100 59,258 75,549 92,922 2 fiis EPS Mk 5571 [E AT A~]) it ¥
AP EIER 73,771 41,765 65,573 78,397 92,206 13 : = 2> ﬁr‘f& EPS 135 A& 5571 i~ %
P E R 349,613 406,561 435,776 458,178 482,862
ok A
(FHE=) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 6.20% 0.21% 12.41% 3.06% 7.43%
EHRE -2,500 -37,193 55,475 49,296 43,441 FELfliEg 13.45%  -95.61% 2656.70% 1.42% 7.43%
fLm # F 24,971 -14,635 30,865 33,455 36,133 F ¥4I 14.09% N.A N.A -0.71% 9.36%
3T % #ud 10,753 12,033 12,611 13,111 13,611 futs & F 17.05% N.A N.A 0.02% 8.76%
FETLRY -39,895 -47,982 -4,755 20,534 221,301 Al 4 A 45 (%)
His FERE 1,671 13,391 15,763 -17,805 14,998 = % 15.86% 0.69% 17.02% 16.76%  16.76%
EEEERE -23,314 -33,248 -36,148 -41,559 -28,442 EBITDA(%) 10.39% -6.51% 16.24% 16.50%  16.41%
AL A -20,520 -24,464 -25,000 -25,000 -25,000 FFF 9.22% -5.93% 10.25% 9.88%  10.06%
LEHHRFT RS -16 698 -20 -20 20 fRisHE S 6.67% -7.93% 8.75% 8.49% 8.60%
He pFms -2,778 -9,481 -11,128 -16,539 3422 BT AEPS 4.64% -4.75% 5.50% 5.23% 5.40%
FEFRE 33,144 60,032 -11,929 -11,423 -12,112 %A E S S 17.16%  -27.78% 24.75% 21.19%  19.97%
LH/PF RS 2,932 18,375 -12,120 4,211 -1,588 ¥ R
REHT 0 0 0 0 0 fFF(%) 72.98% 82.89% 77.78% 75.31%  72.97%
;IR £ % -10,936 -12,916 -1,092 -11,142 -12,256  f i /E (%) 270.09% 484.37% 350.00% 305.00% 270.00%
Hie ZFRE 41,147 54,574 1,284 -4,493 1,733 indst (%) 109.29% 95.97% 95.00% 93.00%  96.00%
ERE&NE 7,288 -10,184 7,397 -3,686 2,887 HuwFid
PiRE 18,526 25,814 15,630 23,027 19,341 % f = ¥ 19.51 17.57 22.00 22.20 21.30
PEARE 25,814 15,630 23,027 19,341 22,228 Jiatk A% dic 256.13 320.98 320.00 300.00 280.00
F4L %R © CMoney »
EW 7 @hw BaELE
BE=tinEm 5 gid -&# - LB
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FRHE 4
(F¥F~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F  1Q24F  2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
¥ EREE 60,898 64,598 66,596 69,989 69,156 68,109 72,699 68,759 66,902 73,860 78,100 73,867
FELSA 68,357 70,310 55,219 57,744 57,195 57,068 60,333 57,070 55,562 61,969 64,760 61,435
FESLAIEE -7,459 -5,712 11,377 12,245 11,960 11,040 12,366 11,689 11,340 11,891 13,339 12,432
¥ E ?’ * 3,993 4,210 4,381 4,717 4,708 4,734 4,789 4,796 4,846 4973 5,017 5,016
FTENE -11,452 -9,922 6,996 7,528 7,252 6,307 7,577 6,893 6,494 6,919 8,323 7,415
Eoebyer 2 40 -449 678 1,324 1,607 1,329 1,462 1,506 1,262 1,324 1,480 1,525 1,278
fim # F -12,551 -9,316 7,332 8,173 7,591 7,769 9,083 8,155 7,818 8,399 9,847 8,693
TR R 227 -955 1,407 230 407 1,398 1,635 1,468 1,407 1,512 1,773 1,565
fLis ¥ F -13,652 -9,158 5,063 7,047 6,346 5,507 6,611 5,808 5,549 5,999 7,214 6,224
B FTAR A 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571
FLis EPS(+) -24.50 -16.44 9.09 12.65 11.39 9.89 11.87 10.42 9.96 10.77 12.95 11.17

EA5 A (%)

= 15 (%) -12.25% -8.84% 17.08% 17.50% 17.30% 16.21% 17.01% 17.00% 16.95% 16.10% 17.08% 16.83%
FENEFW) -18.80%  -15.36% 10.51% 10.76% 10.49% 9.26% 10.42% 10.02% 9.71% 9.37% 10.66%  10.04%

Fiis A E 5 (%) -22.42%  -14.18% 7.60% 10.07% 9.18% 8.09% 9.09% 8.45% 8.29% 8.12% 9.24% 8.43%

QoQ(%)

R RN 6.78%  6.08%  3.09%  509%  -1.19%  -151%  6.74%  -542%  -270%  10.40%  5.74%  -5.42%
¥ EAF N.A N.A NA  7.60%  -3.65% -13.04%  20.15%  -9.04%  -5.79%  654%  2029% -10.90%
Faih i F N.A N.A NA  1147%  -7.12%  234%  1692% -1022%  -4.13%  743%  17.25% -11.72%
fris b N.A N.A NA  39.17%  9.95% -1321%  20.04% -12.15%  -445%  8.12%  2024% -13.72%
YoY(%)

B E g 7.19%  1558%  1033%  2271%  13.56%  5.44%  9.16%  -1.76%  -326% = 8.44%  743%  7.43%
¥EAIE N.A NA  1142% 1184.51% N.A NA  831%  -843% -1046%  9.70%  9.84%  7.58%
fh B F N.A NA  10.78% 1231.40% N.A NA  23.89%  -022%  2.99%  8.11%  841%  6.60%
fis g N.A NA  17.94% N.A N.A NA  3056% -17.59% -12.56%  8.94%  9.12%  7.18%
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