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03/13/2023  Buy 119.0
03/11/2024 & P # 109.5
11/15/2023  Trading Buy  110.0
08/15/2023  Buy 110.0
05/12/2023  Neutral 105.0
27 R FFR

pow oL A (FE &) 138,630
BOE (R ) 16,774
powE mE () 107.12
R R (%) 39.19
R (%) 1.74
RS (%) 0.02
BT AR (%) 79,478
RoEELEHE F (%) 52.00
R

» 3CEF & &:98. 00%

M % (2317 TT) Buy

2024 E Y ER 2 WG oo

:;t’g é;@ rm,m B(1)2024 &8 yEF FE v 2 E~(2)2 P 82024
£ Y E (3)2Q24F#§‘**34\{§4Eﬂ%-ﬁ%g’:l&-j*fljz}f’i

éif%i%f?u’ Flota4F g4 Buy sh Tk > PR 140 ~ (9 5%

12.0x*2024F EPS) -

4Q23 BB FIFY © H ;21 4Q23 ¥ 4 1 v 8,520.72 f ~ o

QoQ+20.02% > YoY-5.65% ¥ e 2 M &7 F I H - KL A K

Men £ 8 g T & Ig,?:rr,,ﬁ,q 4Q23 & A & A% 3§iﬂiﬁl

EXFURPEEI FFT R AR A WA R

4 &2 E A 4Q230 ¥ £ £ 4] 1,1132.82 B ~ Q0Q+10.25% ;
YoY+2.00% > % % 4] ¥ 489.30 & ~ > Q0Q+6.02% YoY+10.62% >
¥ ok~ 179, 68 % 0 Q0Q+62.36% » YoY+118.64% » ff = 2
41 531.45 < 0 Q0Q+23.23% > YoY+32.93% » £ &% £ 4
Jo ~ D B R o @M% 4Q23 EPS 3.83 & -

g*“'ﬁ - 3p Hp
1024 ¥ i i L ER~ERhd B H ¥ sg" s 1Q24 ¥ f
TR CERNAR S I FTE R EE 1Q24 ¥ »Jz 1 1 388146x
~ 5> Qo0Q-25.05% > YoY-5.08% > £ 4| & 6. 06%’ g ¥ £ q] 841.25
B QoQ-25.74% 1 YoY-4.77% ¥ % 41 ¥ & 2.55%’ ¥ ¥ F
353.88 i * © Q0Q-27.68%> YoY-12.67% §F f* = 7 i {] 283.96

&

S

I~

v

E 2. 00% B~ Q0Q-46.57% » YoY+121.41% » EPS 2.05 ~ -
’*‘?’—’"20243% BY:EY 20248 27 HEEYREY
L R ESRNEP - i S S A ﬁ BEALE > B AN ()23 i S
T 23T TWSE '*’ Q)rF B e g REYER FEIEGHBAY T HLES
‘3 2024 & Folx R W B @ &G 2 RER Em2024.&%"
s ek iR L SRR REHA S 2024 B P gk MB
1% FHcehs & PR A REH R F R 20243%“’]'{%@ 2l ;s N
E oo HF D LAE s 2024 & H 6 v 5400.77 R A o
- YoY+6.13% » £ F| % 6.48% - § % = 4] 423754 f ~ >
] YoY+9.23% > & % 4] ¥ % 2.95% > ¥ £ 41 ¥ 1,930.83 & =~ >
03/2023 36:-‘3.‘-3 392‘323 12_‘:323 332‘324 YOY+15 95% ’ Eﬁ?‘ % - 2} E’J /g; ?I 1 619 58 il ;U ’ YOY+13 98% ’ EPS
11.68 ~ o
(F§ =) 2023F  2024F  2025F  4Q22  1Q23  2Q23  3Q23 4Q23F 1Q24F 2Q24F  3Q24F  4Q24F
§E E 6,162,221 6,540,077 6,956,596 1,963,028 1,462,437 1,304,548 1,543,164 1,852,072 1,388,146 1,469,953 1,672,481 2,009,498
¥ E 1R 387,047 423754 466,041 111,064 88334 83,577 102,753 113282 84,125 95644 113,037 130,949
166,528 193,083 227474 44233 40,523 30925 46,150 48930 35388 40366 52958 64371
142,098 161,958 187430 39979 12,825 33001 43,128 53,145 28396 32376 46,175 55011
f.1s EPS(%) 1025 1168 1352 2.88 0.93 2.38 3.11 3.83 2.05 234 3.33 3.97
X415 (%) 630%  6.48%  670%  5.66%  6.04%  641%  6.66%  6.12%  606%  651%  676%  6.52%
¥ EE (%) 270%  295%  327%  225%  277%  237%  299%  2.64%  2.55%  275%  3.17%  3.20%
FLis 8 F (%) 231%  248%  2.69%  2.04%  0.88%  2.53%  279%  2.87%  2.05%  220%  2.76%  2.74%
40 r YoY/QoQ(%)  7.01%  6.13%  637%  1239% -25.50% -10.80%  18.29%  20.02% -25.05%  5.89%  13.78%  20.15%
5 E YoY/QoQ(%)  0.43%  13.98% 1573%  3.15% -67.92% 157.32%  30.69% 23.23% -46.57%  14.02%  42.62%  19.14%
R AE B R RS 2P £4 5 fels EPS L A 1,386.30 A5 -
W%}We ROELE
B 19 ! A -&R- LA
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ESG (Environment, Social, Governance) :
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R:}fg 2 g—h?ﬁ-’i’ & Tk B %% (Environment)h38 4 > 3§ s ¢ i3 2 e 7 (1)
T % ~ Carton Trust i (7 s & & > 3¢ 3+ 2022 & % 2 £ 5 B AP
(2)fx # TCFD % % ¥ 4 5 TCFD Supporter ¢ (3):& LN AL R (7B P
Ao T#nﬂﬂ’i CERA o (HER S p 1,587 o fs%%liﬁ‘
925 1CO2e » il 2 E B ITH G H 13 R o (A2 AR P
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(% 1= QoQ+28.91% ~ YoY-4.00%) + 2
YOY-14.23%) > 'g: F‘&‘J ‘ol 3% 16% (,%l

@i 20% (% ¢ QoQ+9.11%
fo Q0Q+6.68% ~ YOY-5.65%) ~ ~ i+ ¢ H @

6% (% & QoQ+20.02% YoY+13.22%) 6 & & S & chrt & 82 4 fc 2 B 7 4v >
A 4Q23 LA ER Y FERMAR S LX FULPFE D ;E;‘,F* Fom o Afp
P WAt eEd e A SMG £ AR A 4023 £ I F 6.12% >
Qo0Q-0.54ppts ° YoY+0 46ppts> L flF 3 £ x E A RMI B L AN E F iR
s B @ R o ¥ E S f] 1,1132.82 & A~ > QoQ+10.25% >
YoY+2.00% - % #— 5 2.64% » QoQ-0.35ppts » YoY+0.39ppts > ¢ % 1 &

489.30 & = -+ Q0Q+6.02% » YoY+10.62% » % ¢ 4o » 179.68 i =~ -
QoQ+62.36% * YoY+118.64% i B # 2 7 % {I 531.45 & = » Q0Q+23.23% -
YoY+32.93% > 5 A3 % b fg » B0 B R o % 4% 4Q23 EPS 3.83 & B

W OB E W 318 & e

oA 2023 & F o 6 v 1,622.21 i~ > YoY-7.01% > £ fI F 6.30% -
YoY+O0. 26ppts’ FHFF ERAELEARIZIANAEAFELER 3 E A
FOATR e L 879 47 & ~ > YoY-3.03% > ¥ ¥ I F F 2.70% -

YOY+0.08ppts ¥ FAIE 1,665.28 i~ 0 YoY-4.18% > ¥ ‘bz > 256.96 @
~ » YoY+87. 24% ) Eﬁ%"‘ o ZE A 1,420.98 i~ > YoY+0.43% > EPS 10.25

)

P H B A BN BRSNS FEY gf B B R H AR LA
P E o~ NI TR 0 A 2023 & 2 Bl EE LR 5.4 R
£ AL
1Q24 ¥ e e 2 B8 ~ & Ren i B ¢
B 1Q24 2P % L A FRDE ’/ﬂ,sg)'" A& QoQ 7 %1 YoY 7 %
W'”‘*;#ﬁwx_onQp%*l’YoYp PR AR BRBH AR QQF R
B YoY g aw gL A e 2R QQF R Yoy HEFHL o L
2P 1Q24 mE Y v e, Flo v X et > ¥ LB FENXE  FIM R
$é%%&ﬁ&QW$?ﬁi%lm%m’ﬂ%wﬁﬁué%~?%u%
AfF AP ed @AY P FIdS RERBEOEE L E
e o F ;"ga—i\pf;: NP kR BHEIA A 1Q24 ¥ vy i
TR~ ERF AR i%??;’.;}; A 1Q24 H yz 1 <v 3,881.46 i ~ -
Qo0Q-25.05% > YoY—S.OS%’ ¢l K 6.06% 0 ¥ E L ] 841.25 @&~ o
Qo0Q-25.74% > YoY-4.77% > i;;* ¥ 1' S % 2.55% 0 ¥ £ 41 F 353.88 o oo
Q0Q-27.68% > YoY-12.67% > fF =+ = & £ ] 283.96 i ~ » QoQ-46.57% >
YoY+121.41% » EPS 2.05 = -
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FpFendad Byad kiR, 32X AN (2R AIASFEQ) 2
BHE AR EEFEBT o s 20242 ERTREE Y SL > HEI R
B F AT A S 2024 E F qe i MBS £ R 2 kA 5 2024
EY BRI ErO L FRTRSEHAE S 2m4ﬁgﬁ%i@%a&ﬁ
*E IR AR EE B F 52024 & ¥ ekl il B oo EE A AT

= 3
%A 2024 & H Jx 6 v 5,400.77 B~ > YoY+6.13% » £ ?Jf%’ 6.48% » ¥ ¥
< 4] 4,237.54 ,,@ A YoY+9.23% 0 ¥ £ 41 F F 2.95% 0 ¥ £41F 1,930.83
B YoY+15.95% fF b+ & @ % 41 1,619.58 3 =~ ’Y0Y+13.98% EPS 11.68
Ao Fgis (1)2024 EFETVZEw AL~ (2)2 P B 2024 &£ Y EE -
(3)2Q24 B 4a % B & L dv il #dss » B F 112 P 23 H 2 m > Fp ashgs
Buy 4k F zfpx B R 140 R (5 F 12, 0x*2024F EPS) -
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Forward PE Band
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2024 £ 3 A 15 H
FAEGZ HE 4
(F¥=) 2021 2022 2023F  2024F  2025F (F § ®) 2021 2022 2023F  2024F  2025F
FAR 3,908,878 4,133,974 4261,511 4,377,312 4,596,700 ¥ ¥4c» &4 5,994,174 6,626,997 6,162,221 6,540,077 6,956,596
bR A 3,034,417 3,200,506 3,101,282 3,308,244 4,022,649 ¥ £ 5,632,047 6226912 5,774,274 6,116,323 6,490,555
RAEZQERE  1,059417 1,062,326 1,055366 1,111,723 1,360,075 % £= fl:&4E 362,127 400,085 387,947 423,754 466,041
Mefcte B 245 1,161,219 1,098,690 872,270 941,034 1,007,042 ¥ %% » 213,168 226,297 221,419 230,671 238,566
R 672,145 939,022 730,765 636,610 828,939 ¥ ¥£4IF 148,959 173,788 166,528 193,083 227,474
By R nF 194,594 239,489 317,986 262,326 54,058 EBITDA 258,400 255,006 250,535 298,462 335,829
2B A~ RS AE 310,107 362,405 401,987 443,548 445,148 ¥ by 2 ko) 44,612 13,724 25696 25,145 26,033
F X 2,335,618 2,483,443 2,539,368 2,554,050 2,659,450 #iib & 193,572 187,511 192,224 218,228 253,508
s f i 1,997,680 2,113,814 2,090,082 2,275,063 2,405,527 74 39,749 36,440 37435 43218 51,720
BHdtERE £ 1,076,178 1,068,941 893,119 876,425 1,020,168 #ifis # ¥ 139,320 141,483 142,098 161,958 187,430
sinds § i 337,938 369,630 625,108 471,502 302,696 fiis EPS(%) 10.05 10.21 10.25 11.68 13.52
P 1,573,260 1,650,531 1,722,142 1,823,262 1937.250 %  #f-f# EPS** 10.05 10.21 10.25 11.68 13.52
ERRISTEN 138,630 138,630 138,630 138,630 138,630 il : il & tdn AW EJIFE A 2P £4
B 1,129,264 1,200,290 1,271,902 1,373,021 1,487,009 32 : ffs EPS 113k 4 1,386.30 [Ex7i 2] @~ 8
4 2PEAEE 1,380,457 1,450,545 1,509,465 1,597,532 1,697,162 313 % 4ffF EPS 11k 1,386.30 th At
PEZEE R 3,908,878 4,133,974 4,261,511 4,377,312 4,596,700
w4
FF>) 2021 2022 2023F  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023F  2024F  2025F ¥ £ L5 11.87%  10.56%  -7.01% 6.13%  6.37%
b A 98212 109,708 352,083 349,780 17,249 ¥ £x {124 19.55%  10.48%  -3.03% 923%  9.98%
i F 193,572 187,511 192,224 218,228 253,508 4 ¥ 4I# 3441%  16.67%  -4.18%  15.95% 17.81%
15 E % gl 75481 76,460 91,328 97,175 99,330 fifs s F 36.86% 1.55% 0.43%  13.98% 15.73%
YET LR 298,180 211,586 258,855 8,698 -114,595 HEAI& 4 A 45 (%)
U yERE 69,085 57,322 -190,324 25,679 -220,994 £ 4% 6.04%  6.04% 6.30% 6.48%  6.70%
HFEBRE 92,083  -45440 -227,735  -46,991 286,349 EBITDA(%) 431%  3.85% 407%  4.56%  4.83%
FALDEE 84,527  -94243 98955 -103,903 2,000 ¥ %3 249%  2.62% 270%  2.95%  327%
EYHFT RS 44902 -15,193 20,100  -20,150 0 fuiseF 232%  2.13% 2.31% 248%  2.69%
HegFRE 37,346 63,996 -108,680 77,062 288349 & F A4Fp 3.56%  3.42% 3.33% 3.70%  4.08%
FHEERE 24281  -87,872 -131,309 246,432  -55245 LdEE RS 8.86% 8.57% 8.25% 8.88%  9.68%
L/ P 28,293 7,242 255478 -153,606 -168,805 it 4 AR
REHT 0 0 0 0 0§ (%) 59.75%  60.07%  59.59%  58.35%  57.86%
eI & k] 58,745 -79,026 83,178  -73,891  -87.800 f /% 1t (%) 148.46% 150.46% 147.45% 140.08% 137.28%
e 2Fms 54,733 -16,088 -303,609  -18,935 201,361 st % (%) 151.90% 151.41% 14838% 145.41% 167.23%
ER&HE 173,377 2,909 6,960 56,357 248352 H @it kA4
ViR g 1,232,794 1,059,417 1,062,326 1,055366 1,111,723 % f % #& 40.64 4722 52.77 40.80 41.21
HEAE 1,059,417 1,062,326 1,055,366 1,111,723 1,360,075 fi{ctE % = #ic 64.05 62.24 58.37 50.60 51.11
FAL kiR © CMoney ~ ¥
EW 7 @hw BEHLE
BscnpE 6 gid - &% - LB
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SR¥FE 2
('FT f ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F

¥ EREE 1,746,605 1,963,028 1,462,437 1,304,548 1,543,164 1,852,072 1,388,146 1,469,953 1,672,481 2,009,498 1,496,776 1,564,087

FEFA 1,638,977 1,851,964 1,374,103 1,220,971 1,440,410 1,738,790 1,304,021 1,374,309 1,559,444 1,878,549 1,401,578 1,459,190
FELAIEE 107,628 111,064 88,334 83,577 102,753 113,282 84,125 95,644 113,037 130,949 95,198 104,897
FER 59,078 66,831 47,811 52,652 56,604 64,352 48,737 55,278 60,079 66,578 50,501 57,128
¥FENE 48,549 44,233 40,523 30,925 46,150 48,930 35,388 40,366 52,958 64,371 44,697 47,7169
Eebygr 2 400 2,647 8,218  -20,120 16,780 11,067 17,968 6,280 6,284 6,288 6,293 6,502 6,506
FEATIC 51,196 52,451 20,403 47,705 57,217 66,898 41,668 46,650 59,246 70,664 51,199 54,275
TR R 9,503 7,345 6,804 12,262 9,727 8,641 11,076 12,095 10,535 9,512 15,342 14,011
fLis ¥ F 38,759 39,979 12,825 33,001 43,128 53,145 28,396 32,376 46,175 55,011 33,442 37,866
B AT A 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630
FLis EPS(+) 2.80 2.88 0.93 2.38 3.11 3.83 2.05 2.34 3.33 3.97 2.41 2.73

B (%)

413 (%) 6.16%  5.66%  6.04%  641%  6.66%  6.12%  6.06%  651%  676%  652%  636%  6.71%
¥EF (%) 278%  225%  277%  237%  2.99%  2.64%  2.55%  2.75%  3.17%  320%  2.99%  3.05%
f i F % (%) 222%  2.04%  0.88%  2.53%  2.79%  2.87%  2.05%  220%  2.76%  2.74%  223%  2.42%
QoQ(%)

R RN 15.68%  12.39% -2550% -10.80%  18.29%  20.02% -25.05%  5.89%  1378%  20.15% -2551%  4.50%
¥ENE 950%  -8.89%  -8.39% -23.68%  49.23%  6.02% -27.68%  14.07%  31.19%  2155% -30.56%  6.87%
Faih i F 9.07%  245% -61.10% 133.81%  19.94%  16.92% -37.71%  11.96%  27.00%  1927% -27.55%  6.01%
fris b 1642%  3.15% -67.92% 157.32%  30.69%  23.23% -4657%  14.02%  42.62%  19.14% -3921%  13.23%
YoY(%)

B E g 2425%  387%  390% -13.60% -11.65%  -5.65%  -5.08%  12.68%  838%  850%  7.83%  6.40%
¥EAIE 34.14% -16.10%  10.51% -3025%  -4.94%  10.62% -12.67%  30.53%  14.75%  31.56%  2631%  18.34%
f B F 6.78% -15.69% -44.75%  1.64%  11.76%  27.54% 10422%  -221%  3.55%  5.63% 22.87%  16.34%
fis g 480%  9.95% -56.45%  -0.88%  1127%  32.93% 12141%  -1.89%  7.07%  351% 17.77%  16.96%

3] fRISEPSIR £1,386.300 ~ 3 &
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