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(FF~) 2023F  2024F  2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F
%’iﬁ'{%}i iF 594,519 852,767 1,026,631 157,465 120,103 117,460 167,260 189,696 174,317 179,912 246,948 251,591
3 i FlEEE 18,406 39,986 60,859 4,989 4,143 4,206 5,061 4,996 5,107 5,487 14,625 14,766
P 8,200 19,046 28,441 2,627 1,983 2,041 2,259 1,917 2,283 2,947 6,853 6,963
fﬁ,fé BHE 4,012 11,518 18,557 1,148 723 965 1,280 1,044 1,185 1,717 4,291 4,325
fﬁ,fé EPS(7) 3.92 11.27 18.15 1.12 0.71 0.94 1.25 1.02 1.16 1.68 4.20 4.23
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B E Ay R EJIF B 27 £1 ;i EPS LA 10223 oA b o
W%«We BamLE
BE IR R 1 gid -&F#® - LB



e U (% 3R &5

CAPITAL

2024 F 2 H 1 H

ESG (Environment, Social, Governance) :
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Forward PE Band
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2024 £ 2 H 1 H
FAEGZ HE 4
(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
FAR3 173,349 200,202 193,576 376,023 454,498 ¥ F i r Eif 447,896 571,197 594,519 852,767 1,026,631
P SN 3 149,136 183,650 180,954 342,027 287,580 F ¥ = 430,909 551,365 576,113 812,781 965,772
MEE QEME 4,680 5,383 5,472 10,183 8,608 ¥ ¥* fliEfE 16,987 19,832 18,406 39,986 60,859
Telcte Fo g & 9y 75,462 84,568 85,327 155,979 135963 F ¥ 7 * 6,430 8,050 10,206 20,940 32,419
2% 66,524 90,547 75,216 133,848 141,279 ¥ £41% 10,557 11,783 8,200 19,046 28,441
FREEZHT 118 63 47 128 660 EBITDA 11,003 11,747 6,249 18,412 29,576
PEAERFEA 1,004 974 975 2,175 3375 Echgprz A4 -384 -1,871 -3,006 -4,097 -4,493
B3 119,489 145,228 138,420 311,118 376,048 fi t F 10,180 9,911 5,194 14,949 23,947
e g 110,582 124,816 134,370 161,255 86,086 i i 2,325 2,311 1,216 3,465 5,424
Bt E L dp 69,809 77,997 77,988 117,868 89,254 fiis ¥ F 7,923 7,631 4,012 11,518 18,557
Linde ff 8,907 20,412 4,060 109,991 278,704 #fits EPS(+) 7.75 7.46 3.92 11.27 18.15
FE X 53,860 54,974 55,155 64,905 78,451 = 2 ﬁr’fﬁ EPS** 7.75 7.46 3.92 11.27 18.15
LRI S 7,977 8,835 8,835 8,835 8835 rl:fis¥F % 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 17,208 20,190 20,371 30,121 43,667 L2 fts EPS ML A 10223 [EAT%RA) At 8
2P LA FF 53,768 54,105 54320 64,104 77,684 3 % 24FfF EPS kA 10223 A
fE2EE R 173,349 200,202 193,576 376,023 454,498
Wk A
FF#) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 26.83% 27.53% 4.08% 43.44%  20.39%
EHRE -12,980 -6,039 17,961 -113,611 3,125 FELAIEE 57.66% 16.75% -7.19%  117.25%  52.20%
fLm # F 10,180 9,911 5,194 14,949 23,947 F EH1E 98.59% 11.61%  -30.40% 132.26%  49.33%
3T % #ud 377 438 429 917 1475 ftsHF 108.83% -3.69%  -47.42% 187.05%  61.11%
FETLRY -21,959 -24,941 14,563 -89,403 -16,029  EAI 3 A5 (%)
His FERE -1,578 8,553 -2,226 -40,074 -6,268 =< % 3.79% 3.47% 3.10% 4.69% 5.93%
EEEERE -993 -4,955 3,743 -98,893  -209,990 EBITDA(%) 2.46% 2.06% 1.05% 2.16% 2.88%
AL A -170 -310 -138 -300 300 FEF 2.36% 2.06% 1.38% 2.23% 2.77%
LEHHRFT RS -784 -1,387 -34 -78,500 -78,500  frte ¥ F 1.77% 1.34% 0.67% 1.35% 1.81%
He pFms -38 -3,257 3,916 -20,093  -131,190 #F AHF S 4.57% 3.81% 2.07% 3.06% 4.08%
FEERSE 15,600 8,633 21,615 217,215 205,290 %% K F SR 14.71% 13.88% 7.27% 17.75%  23.65%
LH/PF RS 6,950 9,064 -16,351 105,931 168,713 R
REHT 0 0 0 0 0 fFF(%) 68.93% 72.54% 71.51% 82.74%  82.74%
;IR £ % -2,590 -4,701 -3,797 -1,734 4,977 G /E (%) 221.85% 264.17% 250.97% 479.34% 479.34%
Hie ZFRE 11,240 4,270 -1,466 113,018 41,554  ndet F(%) 134.86% 147.14% 134.67% 212.10% 334.06%
ERE&NE 1,052 704 88 4,711 -1,575 Hu e F o
PiRE 3,627 4,680 5,383 5,472 10,183 % b = ¥ 46.94 51.99 52.51 46.94 51.99
PEARE 4,680 5,383 5,472 10,183 8,608 J itk Ak * ¥ 55.54 51.13 52.15 51.64 51.90
F4L %R © CMoney »
W@hﬂ ROELE
BYcin e 6 gid -&# - LB
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2024 £ 2 8 1 H
FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 155,669 157,465 120,103 117,460 167,260 189,696 174,317 179,912 246,948 251,591 240,759 246,719
FELSA 150,709 152,476 115,960 113,254 162,199 184,700 169,210 174,424 232,322 236,825 226,021 231,803
FELAIEE 4,959 4,989 4,143 4,206 5,061 4,996 5,107 5,487 14,625 14,766 14,738 14,917
¥ F ‘%‘ * 2,039 2,362 2,160 2,165 2,802 3,079 2,824 2,541 7,773 7,803 7,690 7,688
FTENE 2,921 2,627 1,983 2,041 2,259 1,917 2,283 2,947 6,853 6,963 7,048 7,228
Eoebyer 2 40 -364 -1,060 -1,006 -705 -637 -658 -790 -754 -1,262 -1,292 -1,148 -1,112
fim # F 2,557 1,567 977 1,336 1,623 1,259 1,493 2,193 5,591 5,672 5,900 6,116
TR R 498 413 238 336 350 293 317 485 1,308 1,355 1,251 1,352
fLis ¥ F 2,058 1,148 723 965 1,280 1,044 1,185 1,717 4,291 4,325 4,657 4,773
B ATAR A 11,573 11,573 11,573 11,573 11,573 11,573 11,573 11,573 11,573 11,573 11,573 11,573
FLis EPS(7) 2.01 1.12 0.71 0.94 1.25 1.02 1.16 1.68 4.20 4.23 4.56 4.67

EA5 A (%)

413 (%) 3.19%  3.17%  345%  3.58%  3.03%  2.63%  293%  3.05% = 592%  587%  6.12%  6.05%
¥EF (%) 1.88%  1.67%  1.65%  1.74%  135%  1.01%  131%  1.64%  2.77%  2.77%  2.93%  2.93%
f i F % (%) 132%  0.73%  0.60%  0.82%  0.77%  055%  0.68%  095%  1.74%  1.72%  1.93%  1.93%
QoQ(%)

R RN 19.63%  1.15% -23.73%  -220%  42.40%  1341%  -8.11%  321% 3726%  188%  -431%  2.48%
¥ENE 927% -10.05% -24.50%  2.89%  10.69% -15.14%  19.12%  29.04% 132.57%  1.61%  121%  257%
faih i F -14.42%  -3871% -37.64%  36.70%  21.47% -22.40%  18.62%  46.82% 155.00%  1.44%  4.02%  3.67%
fris b 6.72% -4420% -37.02%  33.44%  32.63% -18.44%  13.54%  44.82% 149.99%  0.77%  7.70%  2.49%
YoY(%)

B E g 30.70%  22.02%  -6.13%  -973%  745%  2047%  45.14%  53.17%  47.64%  32.63%  38.12%  37.13%
¥EAIE 0.17% -10.63% -3422% -36.60% -22.66% -27.03%  15.12%  44.38% 203.35% 263.24% 208.63% 145.32%
fh B F -1422%  -42.70%  -65.10%  -55.29%  -36.54% -19.66%  52.84%  64.15% 244.60% 350.48% 295.04% 178.95%
fis g -10.71%  -45.52%  -67.40%  -5626%  -37.80%  -9.09%  63.89%  77.86% 235.24% 314.23% 292.91% 178.05%
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