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e £ ¥ 2024 # i ) 515.77 R~ - YoY+45.96% > # & EPS
23.99 = £ ¥ 2023 & FLis E ] 353.37 B~ 0 YoY-89.43% > i
6 EPS 1643 = - d i@ % F P I Hicl F 1~2 B chifu ok
o ¥ B 1Q24 Fr E M £ > £ ¥ 1Q24 F i 5 886.31 1%
i
i s

~ 0 QoQH27.18% » 4rk F b § gnAl® A 4IE B K X 1Q24
fis A5 189.39 A & o fais EPS 8.81 = 02Q24 & § £ & {5 & »
Ef%’l;ﬁ W 1Q24 0% F > Wb S AR F LT 0 TR E Y
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« H At 100. 00%

Fis ) 16533 @~ o fm; EPS 7.69 ~ - A4 & = > if 4 &

——— 2024 & ffs & A S15.77 B~ o Y0Y+45 96% > i s EPS 23.99
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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
T ER 2 276,715 339,255 296,675 66,827 67,385 72,812 69,691 88,631 89,458 86,601 74,566 70,644
FELAIEE 49,930 81,714 33,858 14,801 13,795 12,409 8,904 27,108 25,347 20,641 8,617 6,327
FENE 34,750 62,130 16,948 11,137 10,132 8,760 4,721 22,234 20,248 15,878 3,771 2,300
fLis ¥ F 35,337 51,577 13,506 5,043 5,092 21,909 3,293 18,939 16,533 12,981 3,124 1,935
fits EPS(*) 16.43 23.99 6.28 2.35 2.37 10.19 1.53 8.81 7.69 6.04 1.45 0.90
£ 413 (%) 18.04%  24.09% 11.41% 22.16%  20.48% 17.05% 12.78%  30.59%  28.33% 23.83% 11.56% 8.96%
FENE F %) 12.56% 18.31% 571%  16.67%  15.04%  12.03% 6.77%  25.09%  22.63%  18.33% 5.06% 3.26%
Fis ' E 5 (%) 12.77%  15.20% 4.55% 7.55% 7.56%  30.09% 4.73%  21.37% 18.48%  14.99% 4.19% 2.74%

¥ ¥t YoY/QoQ(%) -55.89%  22.60% -12.55% -39.81%  0.83%  8.05%  -429% 27.18%  093% -3.19% -13.90%  -526%
1A E YoY/QoQ(%) -89.43%  45.96% -73.81% -83.11%  0.98% 330.23% -84.97% 475.05% -12.70% -21.48% -75.94% -38.05%
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3Q23 3 @A G R E > 3 HES BHFH O LFTEG L IFRE > RE
THEME O FRMS ARG 2R 2Q23 R TP 3Q23
AEEARTER A ATl E AN AL T RAZ 546 @A 4

Mgt 2 T o KX E F a4 219.09 A & > o5 EPS 10.19

|- F\' \("b

4Q23 & » F - ,\ﬁ’ﬁﬁ "l R R E R 0 ¥ ¥ M}E»]z»w,ﬁ»u&;‘gzuj%
LA W%’f—ﬁéﬁmwjﬁ‘f ] 32.93 B ~ > fmfe EPS 1.53 =~ o

a7 o & ¥ 2023 & f e &) 353.37 i~ > YoY-89.43%> # {5 EPS 16.43

L o

e 2024 & s E Jl YoY+45.96% > EPS 23.99 =~

dONE R A BRI F e G 1~2 B 1 chifut okl 0 F 1Q24 4 e kR £
£ 1Q24 ¥ & i&;;l % 886.31 B~ > QoQ+27.18% » 4r + % i NI
ﬂj,;' C O Tz % 1Q24 s B4l 5 189.39 @ = > {5 EPS 8.81 A
2Q24 W ARG o W TR ERR 1Q24 B F 0 MW X ABF LT
FRESE F BT 16533 A > fifs EPST7.69 & o o

AR A 2 R E ¥ 2024 & i B A 51577 B R 0 YoY+45.96% 4= 4 EPS
23.99 & o

pboth oo @ 02024 E fe L 10 &~ 0 2 05/09/2024 g B 1775 A B o R AR
Fl 35 5.63% -
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HF2HR 0 02024 F F AF B YF I 2 2024 & EAIE R o 4 T
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 611,026 887,512 731,831 963,830 768,979 ¥ ¥k > EifE 489,407 627,284 276,715 339,255 296,675
P S 4 283,115 483,935 238,140 579,343 153,189 # ¥ 4 187,412 228,841 226,806 257,542 262,817
MEZ2 Ny 107,792 392,346 170,230 451,372 116,482 ¥ ¥+ 4lE5R 301,934 398,450 49,930 81,714 33,858
Ttk 2o e &g 41,538 25,801 20,700 17,966 15847 F¥%* 17,311 24,765 16,814 19,584 16,910
X 5,838 7,705 10,117 2,584 10,377 ¥ ¥41F 284,862 374,808 34,750 62,130 16,948
FHEZEZHET 36,419 43,648 38,322 20,395 58,364 EBITDA 313,696 424,059 88,606 90,130 44,948
FEAE S REERA 153,903 211,065 260,244 260,244 260,244 H by r 2 L 0 2,986 18,236 15,043 6,610 2,900
B3 253,705 304,962 261,036 459,207 269,642 fiw 288,235 399,424 64,172 68,740 19,848
el fE 109,093 164,879 111,750 262,146 63,301 *#ri¥ 4L 25,125 53,252 24,196 13,748 3,970
BRI 2 L4 30,375 46,228 35,642 57,497 34,669 frts A E 239,015 334,201 35,337 51,577 13,506
sLinds f i 144,612 140,083 149,286 175,206 207,313 #té EPS(+) 111.16 155.43 16.43 23.99 6.28
#E R 357,322 582,550 470,795 504,623 499,337 = 2 ﬁr‘ﬁ! EPS** 111.16 155.43 16.43 23.99 6.28
LRI S 52,908 21,164 21,164 21,164 21,164 x1: frfs I/‘:‘ip i ‘}']ﬁﬁ'fi%"v?‘"‘f P SE
g EF A 259,260 498,727 385,923 419,751 414,465 x2: s EPS 11k A& 215.02 [S AT+ ) g o3t &
AP EIEE 326,785 552,214 439,899 470,311 462,653 x3: %> ﬁ-ﬁ EPS 123% & 215.02 g~ ¥
4 'E ZiEE S 611,026 887,512 731,831 963,830 768,979
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 136.34% 28.17%  -55.89% 22.60% -12.55%
EHERE 301,058 422,430 -13,833 196,290 209,726 ¥ ¥* fliE% 563.75% 31.97%  -87.47% 63.66% -58.56%
EATRCES 288,235 399,424 64,172 68,740 19,848 F #141% 721.69% 31.58%  -90.73% 78.79% -72.72%
3T % #l 22,611 27,759 33,864 37,215 297,459 fitsHE 880.98% 39.82%  -89.43% 45.96% -73.81%
FETEEN -12,717 29,722 -7,896 32,122 -28,501 Al 4 A 45 (%)
Hiu FERE 2,930 -34,475  -103,972 58,214 -79,079 £ 1% 61.69% 63.52% 18.04% 24.09% 11.41%
LEEHFRE -166,156 26,761 -39,756 75,777 -208,834 EBITDA(%) 64.10% 67.60% 32.02% 26.57%  15.15%
FALNEE -14,673 -14,222 -10,076 -15,000 -15,001 ¥ & 58.21% 59.75% 12.56% 18.31% 5.71%
LEHHRFT R -86,218 58,888 13,869 -500 -500 s F F 48.84% 53.28% 12.77% 15.20% 4.55%
He LFRE -65,264 -17,904 -43,550 91,277 -193,333 & F AdREF 39.12% 37.66% 4.83% 5.35% 1.76%
FRERE -69,408 -168,395 -168,079 9,074 -335781 R A{EF I 66.89% 57.37% 7.51% 10.22% 2.70%
ER/2PF B 44402 24079 2590 25920 32,107 i 4 ik
RAEHT 0 0 0 0 0 fHF) 4152%  3436%  35.67%  47.64%  35.06%
;IR £ T -13,156 -95,239  -148,149 -21,164 221,164 f R /EE (%) 71.00% 52.35% 55.45% 91.00%  54.00%
A ZFmE -11,850 -49,078 -17,340 4318 -346,724 intt F (%) 259.52% 293.51% 213.10% 221.00% 242.00%
AR EE 63,696 284,554 -222,117 281,142 -334,880 H @ F L5
PiRE 44,096 107,792 392,346 170,230 451,372 % f % # 8.54 10.80 14.34 9.00 9.00
PERRE 107,792 392,346 170,230 451,372 116,482 Jis|xte 1 % #ic 23.66 19.59 30.67 20.80 20.80
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 2 111,027 66,827 67,385 72,812 69,691 88,631 89,458 86,601 74,566 70,644 75,613 80,488
FESA 65,495 52,025 53,589 60,403 60,788 61,522 64,111 65,960 65,949 64,318 65,892 66,541
FELAIEE 45,531 14,801 13,795 12,409 8,904 27,108 25,347 20,641 8,617 6,327 9,721 13,947
¥ ?’ * 12,969 3,938 4,033 4,080 4,764 4,875 5,099 4,763 4,847 4,027 4,310 4,588
FENE 32,826 11,137 10,132 8,760 4,721 22,234 20,248 15,878 3,771 2,300 5,411 9,359
Eohyer 2 A0 5,644 5,091 6,083 16,436 1,812 2,590 1,546 1,440 1,034 900 900 700
fm # F 38,470 16,229 16,214 25,196 6,533 24,824 21,794 17,318 4,805 3,200 6,311 10,059
SRR 6,981 9,895 9,754 2,141 2,407 4,965 4,359 3,464 961 640 1,262 2,012
fiLis ¥ F 29,850 5,043 5,092 21,909 3,293 18,939 16,533 12,981 3,124 1,935 4,303 7,376
B AT & 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502 21,502
FLis EPS() 13.88 2.35 2.37 10.19 1.53 8.81 7.69 6.04 145 0.90 2.00 343
EAIE 4 (%)
£ 415 (%) 41.01% 22.16% 20.48% 17.05% 12.78% 30.59% 28.33% 23.83% 11.56% 8.96% 12.86% 17.33%
FENE F%) 29.57% 16.67% 15.04% 12.03% 6.77% 25.09% 22.63% 18.33% 5.06% 3.26% 7.16% 11.63%
FiLis ¥ F 5 (%) 26.89% 7.55% 7.56% 30.09% 4.73% 21.37% 18.48% 14.99% 4.19% 2.74% 5.69% 9.16%
QoQ(%)
T ER 2 -34.86%  -39.81% 0.83% 8.05% -4.29% 27.18% 0.93% -3.19%  -13.90% -5.26% 7.03% 6.45%
FEANE -69.95%  -66.07% -9.03% -13.54% -46.11% 370.96% -8.93% -21.58% -76.25%  -39.00% 135.26% 72.95%
fLm s F -67.47%  -57.82% -0.09% 55.39%  -74.07% 279.98% -12.21% -20.54% -72.26% -33.39% 97.22% 59.38%
fiLis ¥ F -70.36%  -83.11% 0.98% 330.23% -84.97% 475.05% -12.70% -21.48% -75.94% -38.05% 122.37% 71.42%
YoY (%)
¥ E A 2 -28.83%  -60.88%  -61.49% -57.28% -37.23% 32.63% 32.76% 18.94% 7.00%  -20.29% -15.48% -7.06%
FENE -64.61% -90.30% -91.41% -91.98% -85.62% 99.63% 99.85% 81.25%  -20.13%  -89.65% -73.27% -41.06%
fLm # F -59.53%  -86.17% -87.06% -78.69%  -83.02% 52.96% 3441% -31.27% -26.46% -87.11% -71.04% -41.91%
fiLis ¥ F -63.03%  -95.02% -95.02% -78.24%  -88.97% 275.57% 224.67% -40.75% -5.16%  -89.78%  -73.97%  -43.18%
Xl Jfﬁ.fé EPS 12 3% 2215.02 1% ~ 3+ &
320 P 20138 B frfs A F I/‘fa‘ﬂ g E ‘f’]ﬁfﬁ"%*’?"‘ SPEL

W%zm BERLE

BRI 7 tid-&#% - L8



A

CAPITAL

fiE s ¥R =

2024 £ 5 10 H

[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT

b W5 IREAE = 1

[LF=FaFH4]
BF@EEn (5o 23 PRRRRTEEM L5 pREFMR DB
gE,;f%;‘_;%i%é__;(;&ifgglﬂaa@oi@&;ﬁ?gﬂiéﬁ/}pwiﬁﬁ;. v OE_H A
P pRaRFEEAEE THAEE, iR LRE -
r5§4%@J‘Fg@J;FTgpFE'FjrﬁlrJiapups1deﬂ%%i%.°§;"v'lfi’ér_*?’
FAEEREAEMSF AR o T 2 R PER
L;Ur“?s#%a@a*rég"‘?‘iJ‘r‘?.s;iJé“r?FFg’f%ﬁJ - T
o REF IO PUBSELIATELTLDML  BFF LY BRA
Am 2 ORB L EFBLRE -

U 2 o

1. Zp & -

2. AL RTARG  LHRARAFG L~ EHG E S L

RS P ARG R S ARG Mg g E R
3. mERERE A RE B MDAl

[ F %m ]

AP IHRELERES PR FLEL TR TR R FHP,
APLFIREEFLMFTAAIFELEIESE S KT AR 2 KLY G B AR
FFRZMET A EFIR F]A P RARRIE ood ¥ L FE T ARG TR
TR BRI L R MR RRATER N R F gt T ARL PP
TAHLFTANFT RS - ERE DA HEEFEI M2 L ER SR
R BRI TR REEFLISALN HFTA BRI PHESZ G E
ERE oV f 7 RTEER FPAATR S AAPFTEEREEFT L R R

\

FokE A

W@hx& BaMLE

A3

JIEL

gl

8 ad-E%- L8



