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03/04/2024 Trading Buy 4,340.00.
11/03/2023 Trading Buy 2,820.00.
08/21/2023 Trading Buy 1,970.00.
05/10/2023 Trading Buy 1,275.00.
03/16/2023 Trading Buy 1,025.00.
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41352)2025 & £ &2 N5 AT ASIC # 4 T 2026 # ;3)¢ B N5 ADAS
S BAF R AHITHCSP 1 E S e

(F¥FH) 2023  2024F  2025F 1Q23 2Q23 3Q23 4023 1Q24F 2Q24F 3Q24F 4Q24F  1Q25F
FERER 30,482 46,088 46,301 5,716 7,928 7,610 9,227 10,490 11,460 12,104 12,034 11,396
FELAIEE 6,794 9,941 11,876 1,199 1,692 1,804 2,100 1,971 2,355 2,625 2,990 2,890
FENE 3,761 6,487 8,553 636 871 1,008 1,247 1,212 1,439 1,697 2,139 2,041
Fis s F 3,325 5,742 7,290 582 735 888 1,119 1,226 1,255 1,455 1,805 1,741
16 EPS(*) 42.14 72.77 92.40 7.38 9.31 11.26 14.19 15.54 15.91 18.45 22.87 22.06
= 415 (%) 2229%  21.57%  25.65% 20.97% 21.34%  23.70% 22.76%  18.79%  20.55%  21.69%  24.85%  25.36%

if (%) 12.34%  14.08% 1847% 11.13%  10.98%  13.24% 13.51% 11.55%  12.55% 14.02% 17.78% 17.91%
Fis 8 E F (%) 1091% 12.46% 15.75%  10.19% 9.27% 11.67% 12.13% 11.69% 10.95% 12.02% 15.00% 15.27%
¥ FTr YoY/QoQ(%) 122.08%  51.20%  0.46%  24.75%  38.70%  -4.02% 21.24%  13.69% = 9.25% 5.62%  -0.58%  -5.30%
i ¥ E YoY/QoQ(%)  81.27%  72.67%  2697%  13.27%  26.17%  20.88%  26.02%  9.54%  237% 15.93% 24.01%  -3.55%
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CAPITAL
2024 £ 5 5 6 H
TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 13,258 19,738 32,458 24,420 28,975 ¥ ¥k~ E4E 10,428 13,725 30,482 46,088 46,301
P S 4 11,558 18,240 29,416 30,306 30,384 F E S A 6,866 9,296 23,687 36,146 34,425
MEZ2 Ny 3,849 4,775 10,160 8,441 8,622 ¥ EL{lEE 3,563 4,430 6,794 9,941 11,876
Ttk 2o e &g 970 1,413 2,437 1,990 2390 FEP 1,735 2,119 3,033 3,454 3,323
& 1,057 9,125 11,614 11,075 13,343 ¥ ¥£41F 1,828 2,311 3,761 6,487 8,553
FHEZEZHET -- 0 56 0 0 EBITDA 3,400 4,357 5,872 7,629 9,513
FEAE SR EEG 884 710 1,160 537 529 Eehyz o~z A 73 -16 83 742 560
B3 2,909 6,736 14,424 6,867 7,727 fwm A F 1,901 2,383 4,198 7,229 9,113
el fE 2,839 6,608 14,246 5,314 6,013 #riffi 411 550 877 1,487 1,823
BRI 2 L4 394 1,938 1,925 2,539 1,063 fufs s F 1,490 1,834 3,325 5,742 7,290
sLinds f i 70 128 178 951 2,589 #its EPS(+) 18.88 23.25 42.14 72.77 92.40
#E R 10,348 13,002 18,034 17,554 21,248 = 2> ﬁr‘ﬁ! EPS** 18.87 23.24 42.13 72.74 92.36
LRI S 707 719 743 719 719 2 1: fris ™ I’f‘:‘.iﬁ?\ﬁ? ‘}i‘}']ﬁ%fi%"v?"* P SE
g EF A 2,697 3,736 6,125 8,287 11,981 32 : fiis EPS 1134 7.89 [& AT 4] =3t &
S R ¥ 10348 12,993 18014 17,550 21244 3£3: % >4 EPS Uik A 7.893 A E
R EE T 13,258 19,738 32,458 24420 28975
L
R D) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T EREF 47.31% 31.62%  122.08% 51.20% 0.46%
EHERE 345 -246 9,306 6,202 12,001 ¥ ¥ = 124 54.41% 24.34% 53.39% 46.32%  19.46%
EATRCES 1,901 2,383 4,198 7,229 9,113 F#41% 85.18% 26.43% 62.75% 72.47%  31.84%
3T % #l 1,532 2,058 2,021 2,170 2,086 Fifs s E 78.43% 23.14% 81.27% 72.67%  26.97%
FEFLERH -472 -6,967 -3,526 554 4,144 A 4 A (%)
Hiu FERE -2,616 2,280 6,613 -3,750 4,946 £ 1% 34.16% 32.27% 22.29% 21.57%  25.65%
LEEHFRE -5,711 1,476 -5,118 -2,463 -6,160 EBITDA(%) 32.60% 31.74% 19.26% 16.55%  20.55%
FALNEE -1,342 -1,027 -2,321 -1,194 -1,145  FEF 17.53% 16.84% 12.34% 14.08%  18.47%
LEHHRFT R -3,969 2,787 -2,171 -567 -529 frts M E ¥ 14.29% 13.37% 10.91% 12.46%  15.75%
He LFRE -401 -284 -626 =701 -4,485 BT AP 11.24% 9.29% 10.24% 23.51%  25.16%
FRERE 4,773 -766 1,276 -3,405 -5,661 % KR E SRS 14.40% 14.11% 18.44% 32.71%  34.31%
ER/2PF B 0 0 0 827 1637 Wi s R
RAEHT 5,396 0 1,998 0 0 fHF) 21.95%  34.13%  44.44%  28.12%  26.67%
;IR £ T -465 -846 -931 -2,877 -3,596  f R/ E (%) 28.12% 51.81% 79.98% 39.12%  36.37%
A ZFmE -157 80 208 -1,355 -3,702  snds ol (%) 407.10%  276.05%  206.49% 570.28% 505.28%
AR EE -739 927 5,384 334 181 HuwFadg
PiRE 4,588 3,849 4,775 8,107 8441 Fh % ¥k 53.30 199.90 159.78 114.56 129.45
PERRE 3,849 4,775 10,160 8,441 8,622 JctE A X ¥ 27.14 31.68 23.05 17.53 17.26
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 4,582 5,716 7,928 7,610 9,227 10,490 11,460 12,104 12,034 11,396 10,450 12,884
FESA 3,322 4,518 6,236 5,806 7,127 8,519 9,105 9,479 9,043 8,506 7,801 9,484
FELAIEE 1,260 1,199 1,692 1,804 2,100 1,971 2,355 2,625 2,990 2,890 2,649 3,400
¥ ?’ * 633 562 821 796 854 759 916 928 851 849 747 906
FENF 627 636 871 1,008 1,247 1,212 1,439 1,697 2,139 2,041 1,902 2,494
Fohyerz L0 55 93 51 127 166 321 130 145 145 135 146 134
fLm # F 682 729 922 1,135 1,412 1,533 1,569 1,842 2,284 2,176 2,048 2,628
SRR 169 148 187 250 292 307 314 387 480 435 410 526
fiLis ¥ F 514 582 735 888 1,119 1,226 1,255 1,455 1,805 1,741 1,638 2,102
BATK & 789 789 789 789 789 789 789 789 789 789 789 789
FLis EPS() 6.52 7.38 9.31 11.26 14.19 15.54 1591 18.45 22.87 22.06 20.77 26.65
EAIE 4 (%)
£ 415 (%) 27.50% 20.97% 21.34% 23.70% 22.76% 18.79% 20.55% 21.69% 24.85% 25.36% 25.35% 26.39%
FENE F%) 13.68% 11.13% 10.98% 13.24% 13.51% 11.55% 12.55% 14.02% 17.78% 17.91% 18.20% 19.36%
FiLis ¥ F 5 (%) 11.22% 10.19% 9.27% 11.67% 12.13% 11.69% 10.95% 12.02% 15.00% 15.27% 15.68% 16.32%
QoQ(%)
T ER 2 29.02% 24.75% 38.70% -4.02% 21.24% 13.69% 9.25% 5.62% -0.58% -5.30% -8.31% 23.30%
FEANE 10.47% 1.51% 36.86% 15.71% 23.71% -2.79% 18.74% 17.96% 26.06% -4.62% -6.82% 31.15%
fLm s F 15.49% 6.97% 26.39% 23.16% 24.42% 8.55% 2.37% 17.40% 24.01% -4.76% -5.87% 28.32%
fiis ¥ F 15.94% 13.27% 26.17% 20.88% 26.02% 9.54% 2.37% 15.93% 24.01% -3.55% -5.87% 28.32%
YoY (%)
¥ E A 2 84.39% 118.43% 166.54% 114.28% 101.36% 83.51% 44.54% 59.05% 30.42% 8.64% -8.82% 6.45%
FENE 51.60% 16.20% 52.98% 77.58% 98.86% 90.45% 65.22% 68.43% 71.63% 68.41% 32.16% 46.94%
fLm # F 54.74% 28.47% 69.48% 92.29% 107.16% 110.23% 70.29% 62.32% 61.78% 41.94% 30.51% 42.65%
fiLis ¥ F 45.63% 29.86% 71.68% 100.28% 117.69% 110.53% 70.82% 63.83% 61.21% 41.94% 30.51% 44.45%
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