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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ EA 2 7,004 7,769 8,526 1,723 1,699 1,795 1,787 1,765 1,916 2,025 2,063 1,929
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e ffmé S A A EIFE A 27 1 0 fall EPS 1R A TAL RAVE -

W@hﬂ BaMLE

BYs<inpE 1 gid -&FE - LB

JIEL




A

CAPITAL

fiE s ¥R =

2024 £ 5 H 28 H

ESG (Environment, Social, Governance) :
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The Dreamology Company
— Make your dreams come true—

. Bostik

smart adhesives

GUNZE

TR kR 24T 0 HEpEEEY
1024 ¥ F 2 REF e ¥

457 1Q24 ¥ Jx 17.65 A~ > QoQ-1.23% » YoY+2.43% » £ §] & 16.60% >
¥EL 4293 %~ 0 QoQ-1.89% > YoY+9.68% > ¥ £ fl 5 F 4.64% » ¥ % 4l
£ 0.82 &~ > QoQ-22.71% > YoY+33.87% > fF/H* = 7] 0.62 &~ >
QoQ-13.17% > YoY+23.19% > EPS 0.84 = - j& ¥ 4% F 1Q24 ch¥ & 4 M+ v >
P HRE T LA G REFEFL A BT @ 4’{*’*%"%9 R
T RS fIF e > 4Q22 2 2Q23 B A G RBENEZH AERE G
Bl Fz2 g Fli o LgREGFEFELd 2022 2 BB E 13 B oA & +g¢
THE1Q24 T 99 R A B F £ w AP R SR E L S F

%‘Q&é{ld/%@m BOELE

A3

JIEL

gl

2 aid-F%- L8



A 1

CAPITAL

8 s ¥R =

F_4Q22 1 14.63%3% 1Q24 % I 16.60% -k M o F] pb j5_2

2024 £ 5 H 28 H
% 1Q24 h gz

S FBENART v AT Y BTLARDI B H LI o

B - - %ﬂé'{ﬁ"té_%%’ﬂ’(}bifﬂ

30 27.22

At it 2/ BEA  HREMNET EH

m2024Q1 ©2023Q1
FA KR 24T 0 HERBEFRUF

2Q24 ¥4 A7 F ER 1024

5’2W4WMF,g*ﬂ%*#ﬁfa'*%ﬁT’ﬁéﬁw%%?2m4
¥EART R 1Q24 X F B FAXT 2Q24 ¥ 19.16 & > QoQ+8.59%>

YoY+12.76% » = I % 16.65% > & % £ 4] 3.19

 ~ » QoQ+8.88% -

YoY+13.14% » & £ 41 £ % 4.68% & £41 090 @ ~ » QoQ+9.54% >
YoY+39.67% » §F B+ 2 P % 41 0.63 & % > QoQ+2.16% * YoY+11.18% » EPS

0.85 ~ o
2024 # ¥V ¥ £ v 4 £

B 2024 & > ()23 B AR '&ﬁ"’g‘g

(2)}_:1;541 FL’II

'
1=

LR R T I T S-SR o A ¥ 5% ,20244&1111"5?
7] %

57 ke 4 Ei%ﬁ?iﬁ‘?‘*{"
A ART 2024 £ H LV G Eidz S
ﬂ%%@&%ﬁﬁwr gz 57
MW R R or 2023 & 0 F] O F
YoY+10.93% » £ § & 16.72% » ¥ ¥
B~ YoY+14.11% » EPS 4.02 =~ -

M X

E
™
p= 4
R
=Y

:..,Q“.‘D‘Iﬂ

|

4y
—b =
i

&

: =

1=

¥ # ;’12024-&%’L FEwv 2L 0 B FEFESL BN
1.4x

®
Trading Buy 3k 7 2 & - B T4 83 ~(9%

BEmIRRR 3

AR T 2023 & F T AW R
v ¥ OF] 2024 E R S LG oW
B RART Y 2024 & 2 1 F
2 A% 7 2024 & T77.69 o~ o
5.19% > & BHE o P EA 2.98

CE % AT

*2024F BVPS) -

%‘Q&é{ld/%@m BOELE

gid -&FE - LB



e \ & B 3R =

CAPITAL

2024 &£ 5 H 28 H

Forward PE Band
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 6,356 6,649 6,458 6,371 6,461 % Fior E3E 9,434 8,704 7,004 7,769 8,526
P SN 3 5,445 5,677 5,586 5,772 6,099 ¥ ¥= 7,571 7,157 5,852 6,471 7,075
WEZE2NERE 2,062 2,661 2,879 2,839 3,070 FE* &R 1,863 1,547 1,152 1,299 1,452
Telcte Fo g & 9y 2,400 1,798 1,716 1,793 2,039 FEF* 1,096 961 825 896 956
% E 841 1,077 784 965 851 ¥ ¥EE 767 586 327 403 496
FREEZHT -- -- -- 0 0 EBITDA 850 666 408 626 705
P A R SRKA 485 474 456 457 457 Eebyrrz A4 21 8 -1 2 -12
B3 1,899 1,990 1,978 1,812 1,770  fw 4 F 801 613 366 405 484
s i 1,770 1,216 1,246 1,355 1,507 =#rif 4 186 138 93 96 115
Bt E L dp 859 573 638 567 619 frts @ F 595 466 261 298 357
Linde ff 128 773 732 527 283 .t EPS(%) 8.03 6.29 3.52 4.02 4.82
Fha 4,457 4,660 4,480 4,560 4,691 = }_-fﬁ? EPS** 8.03 6.29 3.52 4.02 4.82
LRI S 741 741 741 741 741 1 frfs B ff‘,ﬁifg A~ ii'}'lﬁﬁf?,%?—% S EA
T AR 2,089 2,119 2,052 2,132 2,263 L2 fiis EPS Mk A 741 [BA7% 4] Rt ¥
R N 4310 4,518 4,336 4,403 4522 X3 =% }_ﬁr‘fﬁ EPS m3x & 741 g~ %
RS ¥ X 6,356 6,649 6,458 6,371 6,461
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 19.23% -7.74%  -19.53% 10.93% 9.74%
v F WA 378 422 645 490 741 FELAIEE 36.33% -1697%  -25.53% 12.76%  11.76%
fLm # F 801 613 366 405 484 FEAF 53.26%  -23.61%  -44.24% 23.37%  22.94%
378 % s 57 58 63 201 201 frts A F 51.02%  -21.66%  -44.08% 14.11%  20.05%
YEF &R -515 80 441 -329 81 Efla 4 A 45(%)
His FERE 34 -329 -225 212 137 = 4% 19.75% 17.77% 16.45% 16.72%  17.03%
:Bl"g. EHRE -3 -9 -1 274 239 EBITDA(%) 9.01% 7.65% 5.82% 8.06% 8.27%
AL A -3 -1 -1 -3 3 HEF 8.13% 6.73% 4.67% 5.19% 5.81%
LEHHRFT RS 0 0 1 5 5 fEEWHEF 6.31% 5.36% 3.72% 3.83% 4.19%
He pFms 0 -8 -1 272 237 BRFAPF 9.37% 7.01% 4.04% 4.67% 5.53%
FEFRE -342 99 -382 -804 -749 R A EE RS 13.36% 10.01% 5.82% 6.53% 7.62%
LH/PF RS -13 686 0 -204 244 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 29.87% 29.92% 30.62% 28.43%  27.40%
;IR £ % =318 -444 -327 -230 2238 f R /EE (%) 42.60% 42.70% 44.14% 39.73%  37.74%
Hie ZFRE -11 -143 -55 -370 266 nEs it F(%) 307.58%  466.66%  448.34%  425.92% 404.62%
EREWE 8 599 217 -40 231 HuwFidg
4R E 2,054 2,062 2,661 2,879 2,839 % b= 37.22 48.91 58.02 49.32 46.85
PEREE 2,062 2,661 2,879 2,839 3,070 i fahk A% #k 84.38 88.03 91.58 82.42 82.01
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(F¥F~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 1,795 1,723 1,699 1,795 1,787 1,765 1,916 2,025 2,063 1,929 2,136 2,232
A A 1,532 1,456 1,417 1,491 1,488 1,472 1,597 1,686 1,716 1,603 1,774 1,852
FEL 263 267 282 304 299 293 319 339 348 326 363 380
FER 204 206 218 209 193 211 229 233 223 226 247 249
FENE 58 61 64 96 106 82 90 107 125 100 116 131
RN CONE I -8 7 21 13 2 10 3 2 3 -4 3 2
fw g 51 69 85 109 104 92 87 105 122 96 113 129
ST AR 11 15 26 24 28 28 21 22 26 29 27 27
Fis W F 39 50 57 82 71 62 63 80 93 65 83 99
BATIL A 741 741 741 741 741 741 741 741 741 741 741 741
FLISEPS(R) 0.53 0.68 0.77 1.11 0.96 0.84 0.85 1.07 125 0.87 1.12 1.34

EA5 A (%)

413 (%) 14.63%  15.51%  1659%  16.94%  16.72%  16.61%  16.65%  16.75%  16.85%  16.92%  1697%  17.03%
¥EF (%) 326%  3.55%  378%  532%  5.93%  4.64%  4.68%  526%  6.06%  520%  543%  5.89%
f i F % (%) 217%  2.92%  335%  457%  4.00%  351%  331%  3.93%  449%  336%  3.89%  4.44%
QoQ(%)

R RN A1701%  -4.03%  -135%  5.66%  -0.50%  -123%  8.59%  570%  1.89%  -6.50% 10.73%  4.47%
¥ENE 56.73%  452%  498%  4897%  10.75% -22.71%  9.54%  18.86%  17.46% -19.87%  15.63%  13.34%
Faih i F 65.84%  35.08%  2445%  27.62%  -4.69% -1138%  -577%  20.66% 16.83% -21.17%  17.31%  1457%
fris b g 66.64%  29.04%  1320%  44.07% -13.00% -13.17%  2.16%  25.74%  1627% -30.09%  28.33%  19.23%
YoY(%)

B E g 28.69%  -27.23%  -28.56% -16.99%  -047%  243%  12.76%  12.80%  15.50%  9.34%  11.50%  10.20%
¥EAIE 70.62%  -69.82%  -66.19% -2927%  81.04%  33.87%  39.67%  11.44%  18.19%  22.54%  29.36%  2335%
f B F 76.04%  -67.71% -57.63% -26.71% 104.49%  34.15%  1.57%  -397% 17.70%  4.71%  3036%  23.79%
fis g 75.09%  -68.69% -61.95% -29.80%  83.07%  23.19%  11.18%  -2.97%  29.68%  4.41%  31.16%  24.38%

sl fRISEPSI I AT 4l A3 E
H21 20134 Bdn 0 fuil B E g A EFRA 2P £ .

%‘Q&é{ld/%@m BOELE

BEmIRRR 6 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 5 H 28 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %

2. BAZRTIHRG  LRARARG LG EME B aL

AL PR R R R g R TR

3. BEMGORGE A EE B RN LR .

[ F %P ]
REGHEL IR BT LSRR TR AR L R
SRR R o S R A
;EI?Jyrﬁi?ﬁq g—’?;ﬁ_‘a‘:ﬂrﬁ]}%?ﬁt ¢§°afﬁbgﬁéljh*g%*}iﬂ
TR R R kL M AR R N ks T AR
TAHRTAEFEE ERE DAL RS N P R
ERRAE > FAELREEILSEN HFARALINAMESZGE
FeE VAT RMER P AATH L ZARFTEHREFEE AR bR
FTRESS @A

W@hx& BaMLE

BEmIRRR

gid -&FE - LB



