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(B ¥ 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
FER 2 148,333 150,200 161,632 34,174 37,293 39,957 36,909 28,775 36,696 43,025 41,704 34,348
FELAIEE 32,668 33,220 35,939 6,422 8,678 9,432 8,137 6,104 8,165 9,599 9,352 7,242
FENE 14,516 15,027 17,093 2,154 4,325 4,620 3,418 2,150 3,642 4,731 4,504 2,956
fis ¥ F 14,571 15,064 16,704 2,353 4,200 4,558 3,460 2,490 3,665 4,547 4,362 3,131
#té EPS(7) 6.19 6.40 7.10 1.00 1.78 1.94 1.47 1.06 1.56 1.93 1.85 1.33
£ 415 (%) 22.02%  22.12%  22.24% 18.79%  2327%  23.60% 22.04% 21.21% 22.25% 22.31% 22.42% 21.08%
FENE F%) 9.79% 10.00% 10.58% 6.30% 11.60% 11.56% 9.26% 7.47% 9.93% 11.00% 10.80% 8.60%
FLis B F 5 (%) 9.82% 10.03% 10.33% 6.89% 11.26% 11.41% 9.37% 8.65% 9.99% 10.57% 10.46% 9.11%

¥ Fi2 > YoY/QoQ(%) -14.48% 1.26% 7.61% -20.70% 9.13% 7.14%  -7.63% -22.04%  27.53% 17.25%  -3.07% -17.64%
FiLis ¥ & YoY/QoQ(%) 2.97% 339% 10.88% -38.84%  78.50% 8.51% -24.09% -28.02% 47.18%  24.06%  -4.07% -28.22%
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2024 F 4 8 22 H
TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 183,543 199,782 188,972 208,075 231,155 % Fior E3E 164,828 173,456 148,333 150,200 161,632
P SN 3 147,111 164,953 155,618 169,101 190,081 F ¥ = 134,330 140,194 115,665 116,979 125,692
WEZE2NERE 68,276 91,066 92,742 89,852 99,054 -‘§ ¥z 30,498 33,262 32,668 33,220 35,939
Telcte Fo g & 9y 41,716 38,737 32,099 35,543 37,081 ¥ ;% #* 17,455 18,190 18,152 18,193 18,847
% E 32,299 27,747 25,808 27,056 27,353 %“ E S UK 13,042 15,073 14,516 15,027 17,093
R E 2K ? 1,848 1,888 1,724 2,289 2,493 EBITDA 21,263 21,881 21,369 23,402 25,555

T

3,861 1,551 995 4,001 4,001

-

PE A R SRA 18,890 19,079 18,392 19,879 20,279 FE e 2

&3 110,670 117,795 103,905 117,608 125,121 fiiw= & 17,632 17,846 18,366 19,028 21,094

e

s i 107,915 111,781 98,001 112,734 118,800 +7i8 f 3,703 3,658 3,767 3,924 4,350

Bt E L dp 46,698 44,899 40,918 41,348 43,365 frfsHE 13,887 14,151 14,571 15,064 16,704

Linde ff 2,755 6,014 5,903 8,425 7,855 #its EPS(+) 5.90 6.01 6.19 6.40 7.10
P X 72,874 81,987 85,067 90,467 106,035 = x##{§ EPS** 5.90 6.01 6.19 6.40 7.10

LRI 23,509 23,631 23,531 23,531 23,531 :rl: fris@ s higaE ﬁl]ﬁﬁ?f@,%?—% PG S

i 36,754 41,731 44,674 50,212 65,779 2 fiis EPS Mk 23531 [EB AT A] R~ 8

AP EIEE 72,341 81,356 84,381 89,868 105395 313t % »ffFff EPS rii A 23531 At i

RS ¥ X 183,543 199,782 188,972 208,075 231,155

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 490%  523% -1448%  126%  7.61%
33 2N 12,160 25,157 27266 22321 19844 ¥ %< f)E4f 1137%  9.07%  -1.79%  1.69%  8.18%
i 17,632 17,846 18366 19,028 21,094 § ¥4l# 27.79%  15.57%  -3.69%  3.52%  13.74%
1R s 4,138 4514 4356 4373 4461 fais i F 3864%  1.90%  2.97%  339%  10.88%
YEF LR 9,127 5732 4,597 -106 181 i 4 A 45 (%)
iy @R 483 2,936 -53 975 5892 £ 4l% 18.50%  19.18%  22.02%  22.12%  22.24%
LEHEBRE 3,003 -4518 3,340  -6726  -5,596 EBITDA(%) 1290%  12.61%  14.41%  1558% 15.81%
FaLdEg 3718 -4208 3,698 -4000 4000 ¥ F ¥ 791%  8.69%  9.79%  10.00%  10.58%
LEHRFES 761 -119 1,037 -100 100 fris @ E 842%  8.16%  9.82%  10.03%  1033%
BRRFRE -146 -192 680 2,626 -1496 RF AP F 757%  7.08%  7.71%  7.24%  7.23%
FTiErRE 1,779 2227 22,045 9,828 -5,045 R EERp 19.06%  17.26%  17.13%  16.65%  15.75%
/NP % 0 3,00 0 1,860 570 A4 AR
REHT 0 0 0 0 0 fFwv %) 60.30%  58.96%  54.98%  56.52%  54.13%
5 I & 12,561 9,144 11,520 -10,589  -1,177 f FAE@EE (%) 151.87% 143.67% 122.14%  130.00% 118.00%
ERES S W 782 3917 -10,525  -1,099  -3299 it (%) 136.32% 147.57% 158.79%  150.00% 160.00%
ARbind 3,232 22,790 1,677 5,768 9202 H# A4
PiRE 71,508 68276 91,066 84,085 89,852 # i % #k 7740 7817 8450 8247  79.00
S 68276 91,066 92,742 89,852 99,054 Ji{clE % #c 86.55 84.65 87.15 8219 82.00
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 43,095 34,174 37,293 39,957 36,909 28,775 36,696 43,025 41,704 34,348 39,226 43,966
FELSA 34,679 27,752 28,615 30,526 28,773 22,671 28,531 33,426 32,352 27,106 30,397 34,026
FESLAIEE 8,416 6,422 8,678 9,432 8,137 6,104 8,165 9,599 9,352 7,242 8,829 9,940
¥ %?’ * 5,088 4,268 4,353 4,812 4,719 3,954 4,523 4,868 4,848 4,286 4,680 4,940
FTENE 3,327 2,154 4,325 4,620 3,418 2,150 3,642 4,731 4,504 2,956 4,149 5,001
Eoebyer 2 40 1,520 821 970 1,124 934 995 1,010 1,001 995 995 1,010 1,001
fim b F 4,848 2,975 5,295 5,744 4,352 3,145 4,652 5,732 5,499 3,951 5,159 6,002
AT AL 994 610 1,085 1,178 894 645 977 1,175 1,127 810 1,083 1,230
Fric ¥ g 3,847 2,353 4,200 4,558 3,460 2,490 3,665 4,547 4,362 3,131 4,065 4,761
B ATAR A 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531
FLis EPS(+) 1.64 1.00 1.78 1.94 1.47 1.06 1.56 1.93 1.85 1.33 1.73 2.02
EFIR 4 (%)
£ 1 5(%) 19.53% 18.79% 23.27% 23.60% 22.04% 21.21% 22.25% 22.31% 22.42% 21.08% 22.51% 22.61%
FENE F%) 7.72% 6.30% 11.60% 11.56% 9.26% 7.47% 9.93% 11.00% 10.80% 8.60% 10.58% 11.37%
fiLis ¥ F (%) 8.93% 6.89% 11.26% 11.41% 9.37% 8.65% 9.99% 10.57% 10.46% 9.11% 10.36% 10.83%
QoQ(%)
¥ EA 2 -6.67%  -20.70% 9.13% 7.14% -7.63%  -22.04% 27.53% 17.25% -3.07%  -17.64% 14.20% 12.09%
FENE -24.28%  -35.28% 100.83% 6.82% -26.02% -37.09% 69.40% 29.90% -4.80%  -34.38% 40.37% 20.53%
fLm # F -9.36%  -38.64% 78.00% 8.49%  -24.24%  -27.74% 47.92% 23.21% -4.06%  -28.16% 30.58% 16.34%
fLis ¥ F -9.25%  -38.84% 78.50% 8.51% -24.09%  -28.02% 47.18% 24.06% -4.07%  -28.22% 29.85% 17.12%
YoY(%)
¥ ER R -3.31% -17.11%  -13.19% -13.46% -14.35% -15.80% -1.60% 7.68% 12.99% 19.37% 6.89% 2.19%
FTENE -7.90%  -27.76% -1.03% 5.14% 2.71% -0.17%  -15.79% 2.40% 31.79% 37.47% 13.91% 5.70%
fim b F 53.52% 11.96% 6.04% 7.41%  -10.22% 5.73% -12.14% -0.21% 26.36% 25.62% 10.89% 4.70%
fis ¥ F 53.33% 11.85% 6.06% 7.50% -10.07% 5.83% -12.73% -0.23% 26.07% 25.72% 10.92% 4.71%
3l RHSEPSM L 223531 At B
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% B 4% 1% (Trading Buy) 5%<% =X B &t &3 F<15%

g&ﬂé*m$ﬂ&??3
R L REC S T -2
R

= (Neutral)

(7% gl
;}3’1?‘\3'—3;1/‘,‘ r—F-I-:EJ @5*3"‘(?]}8;;}—;?;3—_3‘_%,?‘7_ ’bnfﬁjgﬁig:;ﬂ}
PERELFLI RIREE AR BURTEIOL B RN Lk
tefpRpaRFEEaeg TEaEE, iR LRE -
"a 4 Faey 2 TR 2, 55 upside PG oA F AN TN Fas
F‘*/%L_s‘ﬁﬁmj,z o I—‘;liJ 'Jﬁ‘ﬂfﬂf%'
—rAPES R TfE, 2 r§34%<£Jf9f/\F"f—3i ’TJ"“EL El=g
Ba B UREEELENF IR TR FER R A 2R
ER B E
B REFR
1. &9 & §
2 E?%xi}‘—a"pfﬂ%ﬁl% e ¥ AR 4 %‘i‘;n‘»i\i‘%ﬁ&ig—s;%i
R RO Sl A N IR 3 RN 3ok
3. JJ"E'-}%/&ETLI%‘];{%FH’fﬁjg_:l;ﬂuﬁg_—r_g;%o
[4 % %m ]
AP E T RET R LR LAY FHRE TR L AR
APFEAEELFTADREL S EE KT AR E LY FOHAK
FpOP 20 RO F oA A g’*ﬁlﬁ,a_*Rvﬂf%iﬁziiﬁoﬁvftbgrpﬁé'i,;g*g%#;iﬁ
N T A %j&;}k,m%fgq‘;éﬁj,ﬂﬁb,ﬁbpi‘!ﬁ%ﬁqgﬁj,
FEMBET AR YRS CERE D AACES ML LR SR
ER BRI  AAFLIRFEILMNEY  c LT BLLIAMESZ B @
FRECTRGTRAES LA SATH S AIRFTIHEFT R RAGR
FokE S A e
W%&m#ﬁﬂbﬁ
AF 12 el 3 KA



