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% Q0Q-2.99% YoY+6.75% £ 41 5 30.49% QoQ+1.14ppts -
YoY+5.15ppts > £ 4] & 4] I # 37 F? CEE B ke LI AR
FoAEXAN(D)E LI F A S }nigéc\(z)w&x%ﬁ,;ﬁ@)%ﬁ
FEFEaOE I‘Jc R F EAE F 14.23% 0 QoQ+2.62ppts
YoY+4.74ppts » fF B+ 2 @ % § 11.04 & =~ » QoQ+28.86% -
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(FEF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q24F  1Q25F
¥ E 2 34,793 38,382 42,309 8,155 8,628 9,036 8,974 8,705 8,827 10,288 10,562 9,589
FELIRE 9,735 11,492 12,455 2,067 2,378 2,657 2,634 2,654 2,692 3,030 3,116 2,811
FENE 3,967 5,347 5,957 774 924 1,227 1,042 1,239 1,209 1,464 1,435 1,317
fLis ¥ F 3,745 4,563 5,136 766 1,020 1,101 857 1,104 1,031 1,221 1,207 1,181
Fits EPS(+) 6.12 7.46 8.39 1.25 1.67 1.80 1.40 1.80 1.68 2.00 1.97 1.93
£ 15 (%) 27.98%  29.94%  29.44%  2534%  27.57% 29.40% 2935%  30.49%  30.50%  29.45%  29.50%  29.32%
FENEF) 11.40% 13.93%  14.08% 9.49% 10.70%  13.58%  11.61% 14.23% 13.70% 14.23% 13.59% 13.73%
Fts ¥ F X (%) 10.76%  11.89%  12.14% 9.40% 11.83%  12.18% 9.55% 12.68% 11.68% 11.87% 11.43% 12.32%
¥ £ > YoY/QoQ(%) 7.13% 10.32% 10.23%  -2.83% 5.79% 474%  -0.69%  -2.99% 1.40%  16.55% 2.66%  -9.21%
Fiis H & YoY/QoQ(%)  45.98%  21.85%  12.56% -27.58%  33.14% 7.90% -22.20%  28.86%  -6.63%  18.44%  -1.09%  -2.18%

RSB Ay AR 2P E A

S fiis EPS 1L A 6118 it & -

W@}I/m BaMLE

BRI

1 gid -&FE - LB



- U (% 3R &5

CAPITAL

2024 &£ 5 H 20 H

ESG (Environment, Social, Governance)

A AB005S TT: i R ¥ 2 HBEAH P > AERBE - “‘z‘fe\\#g:‘f{&‘
i vk..%&‘fg“zi'—ifﬁ%‘;n%’féi:%ﬁf?_%i?ﬁ‘ﬁls'«’_fztﬁoi PP 2 A A (1)E
Poic s YRS KR A SR (QRT R wr&ﬂﬂf_&w
(3) 4 4 i =% ﬁii%‘b?“ﬁif? HIFer FHERBH B~ 0)AZ L +
Bt s @OFRIFIRL - (DECPRERLAERYE - R ,.”'E‘h?m;f B
1 F Bnfe g 4 o ESG%‘\»IPuﬁvjﬂﬁ' 3% o

~

- P‘,‘:

~a @A

ARAFHERFF AP L 21989 & > W EN G EBMET IO - o
RS AdAETHEERFPERINPEREFT 2 0 2731 & KFRF
*“J**é;3~iﬁﬂiﬁ@&i,@,%#ﬁ?‘v?—iié_iﬁ@"255;5%13‘:?’?&51:&."1
B3 &M "Getac, (A4 2® K > e £ 225 =2 A % HAUITHREF2Z -
1Q24 2 H ¥ fele & 5 5 # 50% 5% & BH+iT 2 53 40% 4t o 2 10%-

- ~# RAiTT ?Ré_&-ﬁ,p H
BEhAFTEmZEWEEE
B =7 ) sene Ewm | MANE

P BEe-saREosENE

23Q1 23Q2 23Q3 23Q4 24Q1

FA R R M A BEREFRYE
A 1024 £ X2 EPS A 353 % &% ¢

A 1Q24 ¥ Jx 87.05 B & 5 QoQ-2.99% > YoY+6.75% » H ¥ 1 & A £ &%k
5 1Q24 A S H e £ 5 5T F B 50% (¥ & QoQ-10.17%  YoY+6.75%) »
AT 2 B 40% (F ft Q0Q+7.79% YoY+4.14%)~ #n % dr & 10% (¥

W%ﬂ/)@ BLRELE

IR 2 aid-&#% - LS




A

CAPITAL

fiE s ¥R =

2024 £ 5 H 20 H

12 Q0Q-2.99%~YoY+18.61%) j& & A2 &Rt £ & F g & ¥ &vo T F &
FEHT D st o 2 LN A 1Q24 ¥k S E kR o AR
1Q24 £ 41 % 30.49% > QoQ+1.14ppts > YoY+5.15ppts » £ FI 3 ﬁpl 8 278
BrE g s CHFARE L& LA (DF S HFALNF H ()
MR (3)EF R T AT s ¥ £S5 1] 26.54 @ A 1000+0.76%
YoY+28.41% » ¥ ¥£ 41 % F 14.23% > QoQ+2.62ppts » YoY+4.74ppts > ¥ ¥ 11
7 1239 @~ > QoQ+18.86% > YoY+60.13% Eﬁ?@,—a S EA11.04 B~
Q0Q+28.86% » YoY+44.02% » EPS 1.80 = - EPS LI 9378 & 4 o A
1Q24 M4 M7 40 £ A3 ()8 £ 1% 4 5 gigﬁ\(z),]%ﬁﬁ.ﬁ(s)
TR Ak 10245 {18 f,uaﬁhfrrs SR EG R R £ F
# EPS £ e

2024 ¥ & E i g

B F 2Q24 - %] 1Q24 # ]?ﬂ%ﬁ:’ﬂf(ﬁj—?ﬁ;sﬁnfljg)iﬁﬁ AAT S B AeTEH o B D
+ @ (% HA R %)2Q24 QoQ FE H A T I vE MW 4 Iﬁa,?gﬁﬁ’f#‘h{f' ’531‘?
3R A 0 FT B R B F R E 2Q24 QoQ g & A #F T eh & M o F] ¥ F Ff
TA AR 2Q24 Folr A pbir T A WA IR A RA A 2Q24 F jr 88.27
[T QOQ+1.40% » YoY+2.31% > * 415 30.50% > ¥ ¥ £ ] 2692 i ~ >
QoQ+1.45% > YoY+13.21% > ¥ ¥ 1 £ & 13.70% > ¥ ¥ 1 & 12.09 i~ >
Qo0Q-2.41% > YoY+30.91% - ﬁfﬁ‘ B oo @4 1031 g~ > QoQ-6.63% -
YoY+1.00% > EPS 1.68 ~ -

2024 # R 2025 E ¥ EV Y ks £

= 20243’J‘zé«é’r_r‘%féﬂ%?}’%érﬂi‘?,ﬁééréﬂﬂfé?.;fié_r%fﬂii*é_
S B AAT R E EAREAS L K 3~5%2F F oA A AR R AR AR
@ FHehd P F A A s A 2022 &2 2023 F AT S Py et g
10% 1 ¢ m#é’d<“aéﬁkl_aaﬂi?_eaﬂi%irwsfz_éi’&ﬂ\%%‘wﬂt“%ﬁ%
#égﬁv:éiéwﬁzouﬁm Jo v ¥ G RT 10%hE £ aF S
SEELIA ?@f,k\gf FolRi R kp LT PEAFT R LT S A 2024 £
#2025 # F pa‘f&ﬁﬁiﬁﬂ’fﬂ' *ﬁ]}rf"ﬁt‘-&s\lr’ﬂﬁ'ﬂﬁ;ﬁf;zdﬁ
_ﬁeﬁ&ﬁéz 2 2 enF kv G B «g;md» ;ﬁ_,{éﬁﬁ}&ﬁngrzkx,P.,é
?ElpZééL_méﬁgf§‘2024ﬁrﬁr§ Gl Tﬁfjﬁxﬁ?z\lé:’,}_ﬁt%a‘rﬁ’i&'
ﬂ,gﬁria%.k,%«wg—%j\; m%‘ﬁsw,ﬁ;sgféz‘éggémiﬁﬁ
2024-&m P H Gy E o Lo FE LA EHE LAE A K 2024
+ ¥ 383-82 B YoY+10.32% » = I F ehk A& > F] 1Q24 = i & g+ 3
o r 2Q24 ;ﬁﬂ}'a*ﬂ% 1Q24 s k& » F) gt B2 ] F 9 B K b
29.42% i3 1 29.94% 0 ¥ £ £ 4] 11492 B~ > YoY+18.04% - %’ ?:H'JA; =
13.93% - ¥ i? ¥ 53.47 lﬂm ' YoY+34.81% fF b= o @ %4l DR
YoY+21.85% » %] 1H24 = f| F &2 % ¢ jz » f 338 » # EPS sg f— E‘ =% th

7.06 32 1 7.46 &~ o

B 2025& > it ARAKkg o d A AR FHATH FEEHRE LA
%%‘L’f WA BHRADTFEE R 2025 2 liin v Y g ko
‘ﬁr#ﬁfﬁm“u\’ﬂﬁﬂ é?.ﬁi%gzozsﬁ—aiéé#%;%ﬂﬂ’ﬂtt
AAFE B 2024ﬁmr§>]§c?i{“‘ B A £ 5 AT B 4 4 3w
i?pl—zééimﬁ’}#ﬁ 2024 Een Y e R G OB gk S S A
%*@fﬁ%@vm%ﬁ%*tabm%#fv%nﬁ%#
2025 E e e vV G B KO SE R o FE WM AT FHE

W%&m BaMLE

‘R

i

2
B
,w‘?‘n;‘;_‘.

™
SRS

e

HrL

A
A
i
™

/

E m?ﬂ%

3 gid -&FE - LB



e U (% 3R &5

CAPITAL

2024 £ 5 H 20 H

g e A R 2025 & F 4T 423.09 B~ 0 YoY+10.23% > £ fI K 29.44% > § ¥ £
1 124.55 B~ > YoY+8.38% » ¥ ¥ I & F 14.08% > ¥ ¥ 1 & 59.57 i ~ >
YoY+11.41% - ﬁf?’i‘q"‘ o F EA 5136~ > YoY+12.56% » EPS 8.39 =~ -

BF LR

MR 2024 E2FT 2025 B Y BV AB kL EYESEBN o & T
2Q24 §E L B a0 WA FIER PR A 5 TP %3 A A Trading Buy
R TR o BB 115 (9% 15.5x%¥2024F EPS) -

W@hﬂ BaMLE

BEmIRRR 4 i - &8 - L5

N



ot

CAPITAL

iR 5

Forward PE Band

2024 &£ 5 H 20 H

_Price e 4

22X

180
170
160
150 4
140 4
130
120 4
110 4
100 4
90
80 -
70 4
60 -

30 -
20
10 4
0

A

Forward PB Band

)

e
a0
B
H

— Price -

PB1

PB1.75 - PB2.50 -~ PB3.25

PB4

160 -
150 4
140
130 4
120 4
110 -
100 -
90 -
80 -
70 -
60

50

30

20 -

4“m&wwﬂw%&%wﬂMwaéXWwWNVW3i

3Q20 4Q20 1Q21 2

Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

T4 kiR : CMoney » #

EERRE

IR

E\

C@ala/%ua BOELE

gid-&F#& - LB



¢

8 s ¥R =

CAPITAL
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 35,844 37,659 41,585 44,773 47804 FERrER 30,084 32,476 34,793 38,382 42,309
P SN 3 21,642 23,669 27,537 28,896 33248 FE=S 22,518 24,214 25,057 26,891 29,854
WEZE2NERE 5,785 8,822 12,399 11,975 14360 F#= &5 7,566 8,262 9,735 11,492 12,455
Telcte Fo g & 9y 7,467 7,161 8,624 8,615 10,198 F %57 * 4,985 5,169 5,769 6,144 6,498
2% 7,594 6,530 5,943 7,309 7256 ¥ EE 2,612 3,094 3,967 5,347 5,957
FREEZHT 1,152 1,490 1,594 1,967 1,418 EBITDA 6,675 4,425 6,113 7,225 7,966
PEAERFEA 8,850 9,013 8,607 9,161 9,715 #<hyr» 2 L 4 2,804 7 737 662 680
B3 15,881 15,966 17,949 19,336 20,657 fr A E 5,450 3,153 4,924 6,009 6,637
el f f—ﬁt 11,598 12,102 14,051 15,520 17,681 #rif & 1,187 471 967 1,159 1,289
Bt E L dp 6,293 5,752 6,707 6,797 8,345 itz #E 4,274 2,565 3,745 4,563 5,136
Linde ff 4,283 3,864 3,898 3,726 1,338  ffé EPS(+) 6.99 4.19 6.12 7.46 8.39
FE X 19,963 21,692 23,636 25,437 27,148 = 2 ﬁr’fﬁ EPS** 6.99 4.19 6.12 7.46 8.39
LRI S 5,977 6,035 6,099 6,099 6,099 i l:fris¥F % ‘Jf% 4z ‘T'inﬁf?:%?*‘ P
T FAR 9,950 10,354 11,833 13,634 15,344 322 fiLis EPS ik 6118 [H AT~ ) =3t ¥
AP EIER 18,222 19,804 21,428 22,940 24,438 13 = 2> ﬁrﬁ EPS 135 A& 61.18 i~ %
RS ¥ X 35,844 37,659 41,585 44,773 47,804
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 8.07% 7.95% 7.13% 10.32%  10.23%
EHRE 1,111 5,109 6,014 7,052 8,300 F ¥ < 4liEiE -2.71% 9.20% 17.83% 18.04% 8.38%
fLm # F 5,450 3,153 4,924 6,009 6,637 ¥ E¥JIE -16.16% 18.43% 28.21% 3481% 11.41%
3T % #ud 1,215 1,277 1,329 1,356 1,469 futs ™ F 65.84%  -39.98% 45.98% 21.85%  12.56%
FETLRY -1,719 828 80 -1,268 19 EAlw 3 »45(%)
His FERE -3,835 -149 -319 955 174 = 4% 25.15% 25.44% 27.98% 29.94%  29.44%
EEEERE 1,490 -1,563 -264 -1,902 326 EBITDA(%) 22.19% 13.62% 17.57% 18.82%  18.83%
AL A -1,295 -835 -734 -1,000 -1,000 ¥ F I 8.68% 9.53% 11.40% 13.93%  14.08%
LEHHRFT RS 2,771 =711 477 0 0 fie¥FF 14.21% 7.90% 10.76% 11.89%  12.14%
He pFms 14 -17 -6 -902 1,326 HFAFPS 11.92% 6.81% 9.00% 10.19%  10.74%
FEERSE -2,431 -1,791 -2,017 -5,574 -6,241 B AEESF S 21.41% 11.83% 15.84% 17.94%  18.92%
LH/PF RS -13 -144 -128 -171 -2,388 ¥ R
REHT 0 0 0 0 0 fFF(%) 44.31% 42.40% 43.16% 43.19%  43.21%
;IR £ % -2,124 -2,154 -2,295 -3,049 -3,639 i /EE (%) 79.55% 73.60% 75.94% 76.01%  76.09%
Hie ZFRE -294 507 406 -2,353 214 nEs e % (%) 186.61% 195.58% 195.99% 186.19% 188.05%
ERE&NE 79 2,321 3,577 -424 2385 HuwFid
PiRE 5,706 6,501 8,822 12,399 11975 % § = #& 105.66 106.45 90.84 89.93 89.04
PEREE 5,785 8,822 12,399 11,975 14,360 itk 3= #c 90.96 82.20 82.80 81.97 81.15
F4L %R © CMoney »
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FRHE 4
(F¥F~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥ EREE 8,392 8,155 8,628 9,036 8,974 8,705 8,827 10,288 10,562 9,589 9,727 11,333
FELSA 6,038 6,088 6,249 6,380 6,340 6,052 6,135 7,258 7,446 6,777 6,865 7,993
FESLAIEE 2,354 2,067 2,378 2,657 2,634 2,654 2,692 3,030 3,116 2,811 2,862 3,340
¥ E % * 1,283 1,293 1,455 1,430 1,591 1,415 1,483 1,565 1,681 1,495 1,569 1,657
FTENE 1,071 774 924 1,227 1,042 1,239 1,209 1,464 1,435 1,317 1,293 1,683
Eoebyer 2 40 169 189 406 202 160 190 158 157 157 172 170 169
fim b F 1,241 963 1,330 1,429 1,202 1,429 1,367 1,621 1,592 1,488 1,463 1,852
AT AL 144 158 257 268 283 253 264 328 312 254 283 356
fis ¥ F 1,058 766 1,020 1,101 857 1,104 1,031 1,221 1,207 1,181 1,127 1,443
B ATAR A 6,118 6,118 6,118 6,118 6,118 6,118 6,118 6,118 6,118 6,118 6,118 6,118
FLis EPS(7) 1.73 1.25 1.67 1.80 1.40 1.80 1.68 2.00 1.97 1.93 1.84 2.36

EA5 A (%)

= 15 (%) 28.05%  2534%  2757%  29.40%  2935%  3049%  30.50%  29.45%  29.50%  29.32%  29.42%  29.47%
FENEFW) 12.77% 9.49% 10.70% 13.58% 11.61%  14.23% 13.70% 14.23% 13.59% 13.73% 13.29%  14.85%

Fiis A E 5 (%) 12.61% 9.40% 11.83% 12.18% 9.55%  12.68% 11.68% 11.87% 11.43% 12.32% 11.59%  12.73%

QoQ(%)

¥~ = T17%  -2.83%  579%  474%  -0.69%  -2.99%  140%  1655%  2.66%  -921%  144%  16.52%
¥ENF 2659% -27.79%  1938%  32.87% -15.06%  18.86%  -2.41%  21.13%  2.01%  -824%  -181%  30.16%
Faih i F 2573% -2238%  38.07%  748% -1586%  18.86%  -435%  18.59%  -181%  -6.50%  -1.69%  26.56%
fris b g 4540% -27.58%  33.14%  7.90% -22.20%  28.86%  -6.63%  18.44%  -1.09%  -2.18%  -4.60%  28.05%
YoY(%)

B E g 887%  791%  1525%  -0.05% = 6.92%  6.75%  231% 13.85%  17.70%  10.15%  10.19%  10.16%
¥EAIE 30.61%  31.24%  57.43%  44.99%  271%  60.13%  3091%  19.34%  37.68%  629%  694%  14.91%
f B F 4230%  50.61% 36436%  44.82%  -3.08%  48.41%  2.82%  1344%  32.38%  4.14%  7.03%  14.23%
fis g 4751%  48.14% 289.79%  51.29% -19.05%  44.02%  1.00%  10.87%  4095%  7.01%  933%  18.21%
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