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2023  2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F  1Q25F
5763 9,008 10,882 1,161 1314 1423 1,865 1,938 2,171 2413 2,577 2422

3,532 5734 6,891 677 777 831 1,246 1,207 1,366 1,525 1,636 1,510

2,888 4,905 6,013 540 607 674 1,068 1,011 1,161 1,313 1,419 1,296

£ 2,704 4781 5,259 458 715 982 550 1,387 957 1,178 1,259 1,182

fo s EPS( ) 2838 5017  55.18 4.80 7.50 10.30 5.77 14.55 10.05 12.36 13.21 12.40
= 1) % (%) 61.28%  63.02% 6333% 5829%  59.14%  58.42%  66.83%  62.29%  62.90% 6320% 63.50%  62.35%
B ELE % (%) 50.12%  53.91%  55.26% 46.51%  46.18%  47.33%  57.26%  52.18%  53.46%  54.44%  55.09%  53.49%
fw % (%) 46.93%  52.55% 48.33% 39.41% 5439%  69.01% 29.49% 71.57% 44.10% 48.81% 48.85%  48.78%
¥ F1cr YoV/QoQU%) 26.10%  5788% 19.60% -41.59% 13.14%  831% 31.05%  392% 1205% 1112%  680%  -599%
7fm|9 % ¥ YoY/QoQ(%) -33.33%  76.79%  10.00% -31.16%  56.13%  37.41% -43.99% 152.18% -30.96% 22.99%  6.89%  -6.14%
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Forward PE Band
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FTALG A FE:
(F&H=) 2021 2022 2023 2024F 2025F (F& =) 2021 2022 2023 2024F  2025F
AR 15433 19,236 20,581 24474 27,586 ¥ Efer 2 6,342 7,799 5,763 9,098 10,882
WE T A 12,151 15520 16,2202 22,322 19,566 % % & 2,987 3,333 2,231 3,365 3,991
iz ERE 7926 11,592 12,603 17,025 15,048 ¥ $£= {24 3,355 4,466 3,532 5,734 6,891
s 28 B 4 1,733 1,825 1,625 3277 2203 HER 635 713 643 829 878
R 926 920 1,012 1,027 1,149 ¥ £ F 2,720 3,753 2,888 4,905 6,013
FREZZHE -- -- -- 0 0 EBITDA 2,800 5,139 3,200 5,700 6,337
BT A 2,446 2,955 3,192 2,956 2,716 Eehyr 2 44 -124 1,321 538 1,187 719
B3 2,830 3,598 4,145 4,609 4,852 i F 2,596 5,073 3,426 6,092 6,732
b b 1,680 1,973 2,174 2,966 2,574 iR 523 1,017 721 1,311 1,474
iR 2 B 567 429 345 588 684  Fiis s F 2,073 4,056 2,704 4,781 5,259
sinds i 1,150 1,625 1,970 1,399 1,939  #fwts EPS(*) 21.75 42.56 28.38 50.17 55.18
#E A 12,603 15,638 16,436 19,865 22,733 % >} EPS** 21.75 42.56 28.38 50.17 55.18
ERIRISIEN 953 953 953 953 953 Gl ffssE g AW EJIFE A 2P £4 .
T 10,863 13,893 14,694 18,123 20,991 :r2: fts EPS L+ 9.53 [$Ati 4] 3B
SR 12,603 15,638 16,436 19,864 22733 3x3: % 248 EPS ik k 953 A
AR IS Au 15433 19,236 20,581 24,474 27,586
R A
FHE~) 2021 2022 2023 2024F  2025F
RENEE # £ 4 2 15(%)
(F&H=) 2021 2022 2023 2024F 2025F ¥ £ x5 32.09%  22.97%  -26.10%  57.88%  19.60%
RERE 1,518 3,938 3,278 5,424 7342 F EL Al 33.40%  33.12%  -20.92%  62.36%  20.18%
R TICE S 2,596 5,073 3,426 6,092 6,732 ¥ £41F 38.65%  37.98%  -23.04%  69.83%  22.59%
P E sl 214 224 269 237 223 s 77.96%  95.71%  -3333%  76.79%  10.00%
YEFT &R -981 -224 24 -1,423 958 ®AIs 4 A 41 (%)
dwYERE 311 -1,135 -441 518 571 & i 52.90%  5727%  6128%  63.02%  63.33%
PFEFRE 2,261 -436 -161 1,815 -6,288 EBITDA(%) 44.15%  6590%  55.53%  62.65%  58.23%
FAL AL -763 -823 373 -376 380 4 FF 42.88%  48.12%  50.12%  5391%  55.26%
ENHT RS -1,495 389 215 200 200 FLts e FE F 32.68%  52.01%  46.93%  52.55%  48.33%
HupFms -4 2 3 1,991 6,108 & F A 3F K 13.43%  21.09%  13.14%  19.53%  19.06%
FRPRE -359 -624 -1,966 2,816 23,032 R KR E AR S 16.44%  2594%  16.45%  24.07%  23.13%
L/ PG R 257 448 32 -570 539 a4 ik
WEHT 0 0 0 0 0 (%) 18.33%  18.70%  20.14%  18.83%  17.59%
RS L] -583 -1,037 -1,906 -1,352 2,390 f f/E A (%) 2245%  23.01%  2522%  23.20% 21.34%
HuwitFms -33 -35 28 -893 SLISL st 2 (%) 723.46% 786.62%  745.17%  752.62% 760.15%
ERLAE -1,124 3,666 1,010 4,423 -1,978 B F a4
WiRé 9,050 7,926 11,592 12,603 17,025 % | = #& 8490  101.05 157.96 110.57 99.51
PErRE 7,926 11,592 12,603 17,025 15,048 o fctE & = #i 80.91 83.25 109.25 98.32 93.41
7R %k © CMoney ~ # ¥
IW 7 %‘hw#anws
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FREFFE
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥ E N Eg 1,988 1,161 1,314 1,423 1,865 1,938 2,171 2,413 2,577 2,422 2,616 2,849
e A 815 484 537 592 619 731 806 888 940 912 967 1,034
FEL IR 1,173 677 777 831 1,246 1,207 1,366 1,525 1,636 1,510 1,650 1,815
FEF 172 137 170 158 178 196 205 211 217 215 214 222
FENE 1,001 540 607 674 1,068 1,011 1,161 1,313 1,419 1,296 1,435 1,593
by r 2 4 2270 31 397 543 -434 722 155 155 155 180 180 180
i 731 571 1,004 1,217 634 1,733 1,316 1,468 1,575 1,475 1,615 1,773
ST 66 113 290 235 84 347 358 291 316 294 440 347
iz F 665 458 715 982 550 1,387 957 1,178 1,259 1,182 1,175 1,427
B AT A 953 953 953 953 953 953 953 953 953 953 953 953
#13 EPS(%) 6.98 4.80 7.50 10.30 5.77 14.55 10.05 12.36 13.21 12.40 12.33 14.97
EAIE 4 (%)
= 15 (%) 59.00%  5829%  59.14%  58.42%  66.83%  62.29%  62.90% = 6320% = 63.50% = 62.35%  63.05%  63.70%
FENE F (%) 5037%  46.51%  46.18%  47.33%  57.26%  52.18%  53.46%  54.44%  55.09% = 53.49%  54.85%  55.93%
Fis ¥ E 5 (%) 33.44%  39.41%  5439%  69.01%  29.49%  71.57% = 44.10%  48.81%  48.85%  48.78%  44.92%  50.07%
QoQ(%)
¥ g mg 7.55%  -41.59%  13.14% 831%  31.05% 3.92%  12.05%  11.12% 6.80%  -5.99% 8.01% 8.90%
FENE 3.42%  -46.06%  12.34%  11.01%  58.52%  -530%  14.80%  13.14% 8.07%  -8.73%  10.77%  11.03%
LR TECES -60.68% -21.94%  75.89%  21.16% -47.89% 173.44% -24.10%  11.60% 723%  -6.30% 9.46% 9.81%
s -55.15%  -31.16%  56.13%  37.41%  -43.99% 152.18% -30.96%  22.99% 6.89%  -6.14%  -0.54%  21.41%
YoY (%)
¥Eeo g 9.42%  -32.62%  -32.16% -33.83%  -620%  66.86%  6526% = 69.54%  38.17%  25.00% = 20.50%  18.10%
FENE 2532%  -29.80% -35.81%  -35.04% 6.63%  87.23%  91.32%  95.00%  32.94%  28.12%  23.63%  21.33%
Fm s E -5.85%  -49.85%  -25.25%  -34.60%  -13.32% 203.63%  31.03%  20.69% 148.37% -14.89% = 22.74%  20.77%
Fis s E 6.61% -49.69% -2847% -33.75% -17.28% 203.01%  33.98%  19.92% 128.89% -14.80%  22.74%  21.15%
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