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Fid o ® R A Santa Feit i o £ 7 ¢ > B 5 > 85 2Q24
¥ 13.19 &~ > QoQ+8.93% ~ YoY+10.22% > Efl it 4 > &
R e > RS F e AT 2511% 0 Fv % B iE G B
oY EFTHNE 1024 A% 0 ¥ £ F QoQ+53.97% ~
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YR 2Q23 AR mN G FEL IR REE R 3Q24 ¥
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# EPS 5.23 =~ 2025 # > & » %] 2023 # P 53 H > ¢ 3
Volvo ~ Jaguar % #7 8 2c37 8 > Fp 3530 3Q25 -~ 4Q25 B4 M f -
Mo BT E AF O e R 4 AT R R AT Sv°B,fi7§
% 2 F R BB s H - #2025 848 R o
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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ EA 2 5,208 5,379 5,756 1,226 1,196 1,319 1,466 1,211 1,319 1,351 1,498 1,344
FELIEE 1,349 1,352 1,452 323 315 331 380 294 331 342 385 332
FENE 464 415 494 112 100 107 144 63 97 106 149 98
fiLis ¥ F 432 392 409 101 108 114 109 92 90 87 122 81
fiLts EPS(+) 5.77 5.23 5.45 1.35 1.44 1.52 1.46 1.23 1.20 1.16 1.63 1.08
Sk % 2591%  25.14%  25.23%  2639%  2635%  25.07%  2591% 24.27% 25.11% 2531% 25.71% 24.73%

FENE F%) 8.91% 7.72% 8.58% 9.17% 8.39% 8.13% 9.82% 5.23% 7.39% 7.81% 9.94% 7.28%
ﬁmfv # F 5 (%) 8.30% 7.28% 7.10% 8.24% 9.03% 8.64% 7.44% 7.61% 6.84% 6.44% 8.15% 6.02%

¥ £ 4cr YoV/QoQ(k)  738%  327%
fifs 4 & YoY/QuQ(%)  492%  9.42%

7.01% -14.86%  -2.40% 10.28%  11.14% -17.44% 8.93% 2.47%  10.85% -10.28%
4.35% -26.10% 7.01% 551%  -4.28% -1559%  -2.14%  -3.43%  40.26% -33.80%
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FALH A FE*
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 5,353 5,661 5,845 6,063 6,280 ¥ EfrER 4,773 4,850 5,208 5,379 5,756
P SN 3 3,621 3,936 3,932 4,096 4246 F ¥ = 3,413 3,607 3,859 4,026 4,304
MEE QEME 1,238 1,431 1,464 1,507 1,572 ¥+ f1&% 1,360 1,243 1,349 1,352 1,452
Telcte Fo g & 9y 889 1,121 1,014 1,167 1,199 ¥ #7* 853 831 885 937 958
% E 1,190 1,074 1,041 1,121 1,189 %’%ﬂ}g 507 413 464 415 494
FREEZHT -- -- -- 0 0 EBITDA 633 624 648 613 636
PEAERFEA 1,379 1,343 1,322 1,333 1,344 #cbyer 2 400 -22 70 43 64 8
B3 2,245 2,287 2,239 2,320 2,381 fwm ' F 494 495 534 479 502
e g 1,880 2,000 2,051 2,156 2,177 tiE 94 83 101 88 93
Bt E L dp 690 787 905 905 958 fts# E 399 412 432 392 409
Linde ff 364 287 188 165 150 #uts EPS(+) 5.33 5.50 5.77 5.23 5.45
FE X 3,109 3,374 3,606 3,743 3904 = S:ﬁr’f? EPS** 5.33 5.50 5.77 5.23 5.45
LRI S 749 749 749 749 749 1 fpfs B I'f‘f.«’rg 4y '}i‘}'lﬁﬁfi',%?—% S EA
g F e 2,541 2,702 2,884 3,021 3,182 312 fifs EPS kA 749 [BiTmA) Azt
S R ¥ 3,109 3,374 3,606 3,742 3904 313t % 248 EPS 1k A 749 A B
AL 3 ¥ X 5,353 5,661 5,845 6,063 6,286
oA 45
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 2.97% 1.61% 7.38% 3.27% 7.01%
EHRE 616 548 744 596 572 FELAIEE 1.99% -8.56% 8.52% 0.20% 7.39%
Fran i g 494 495 534 479 502 F EHIE -6.81%  -18.67% 12.51%  -10.58%  18.96%
3T % #ud 145 136 131 133 134 fts & F -20.29% 3.14% 4.92% -9.42% 4.35%
FETLRY -36 -19 257 -233 46 E Al 3 A $5(%)
His FERE 14 -64 -178 216 -17 2 Al 28.49% 25.64% 25.91% 25.14%  25.23%
EEEERE -177 -55 -346 -199 -216 EBITDA(%) 13.27% 12.88% 12.45% 11.39%  11.05%
AL A -50 =51 -54 -55 55 FES 10.63% 8.51% 8.91% 7.72% 8.58%
LEHHRFT RS -125 -3 -289 -100 -100 fafs H E 5 8.37% 8.49% 8.30% 7.28% 7.10%
He pFms -2 -1 -2 -44 -61 HFT AT 7.46% 7.28% 7.40% 6.46% 6.50%
FEERSE -420 -367 -368 -354 291 BAEERP S 12.85% 12.21% 11.99% 10.46%  10.47%
LH/PF RS -50 -83 -90 -22 -14 ¥ R
REHT 0 0 0 0 0 fFF(%) 41.93% 40.40% 38.31% 38.27%  37.89%
;IR £ % -352 -247 -247 -255 247 f G /EE (%) 72.20% 67.78% 62.09% 62.00%  61.00%
Hie ZFRE -18 -37 -31 =77 -30 nE e F (%) 192.59% 196.81% 191.68% 190.00% 195.00%
ERENE -5 193 34 42 65 HuwFLdg
PiRE 1,243 1,238 1,431 1,464 1,507 & p = #& 117.53 114.56 100.00 98.00 98.00
PEARE 1,238 1,431 1,464 1,507 1,572 Jete i % #ic 74.78 75.63 74.83 74.00 75.00
F4L %R © CMoney »
EW 7 gi’lzw BaELE
BY >IN EE 6 aidt -&# - LB
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 1,440 1,226 1,196 1,319 1,466 1,211 1,319 1,351 1,498 1,344 1,322 1,463
FESA 1,036 902 881 989 1,087 917 988 1,009 1,113 1,012 996 1,091
FEL 403 323 315 331 380 294 331 342 385 332 327 372
FER 223 211 215 224 236 231 234 237 236 234 235 240
FENE 180 112 100 107 144 63 97 106 149 98 92 132
RN CONE I -15 18 25 40 -14 50 10 2 2 2 2 2
fw b 166 130 126 147 131 114 107 108 151 100 94 134
ST AR 29 29 18 33 21 21 17 20 29 19 15 25
Fis W F 137 101 108 114 109 92 90 87 122 81 78 108
BATIL A 749 749 749 749 749 749 749 749 749 749 749 749
FLISEPS(R) 1.82 1.35 1.44 1.52 1.46 1.23 1.20 1.16 1.63 1.08 1.05 1.45

EA5 A (%)

= 15 (%) 28.03%  2639%  2635%  25.07%  2591%  2427%  2511%  2531%  2571%  24.73%  24.70%  25.43%

FENEFW) 12.54% 9.17% 8.39% 8.13% 9.82% 5.23% 7.39% 7.81% 9.94% 7.28% 6.95% 9.02%

i F % (%) 9.49%  824%  9.03%  8.64%  744%  7.61%  684%  644%  8.15%  6.02%  593%  7.41%
QoQ(%)

R RN 13.32% -14.86%  -2.40%  1028%  11.14% -1744%  893%  247%  10.85% -1028%  -1.60%  10.63%
¥ENE 69.18% -37.73% -10.63%  6.84%  3421% -56.08%  53.97%  8.38%  41.01% -3425%  -6.03%  43.48%
Faih i F 391% -2145%  -326%  16.67% -11.17% -13.00%  -546%  0.15%  4026% -33.80%  -591%  42.58%
fris b 259% -26.10%  7.01%  551%  -428% -1559%  -2.14%  -343%  4026% -33.80%  -3.01%  38.31%
YoY(%)

B E g 2639%  732%  19.94%  3.85%  1.85%  -124%  1022% = 242%  2.15% 11.01%  028%  8.27%
¥EAIE 7631%  56.07%  88.11%  0.59% -2020% -43.71%  -3.03%  -1.64%  334% 5472%  -557%  25.01%
f B F 5631%  2341%  95.36%  -7.87% -2124% -12.77% -1476% -26.83%  15.53% -12.09% -12.51%  24.56%
fis g 55.02%  1649%  95.06% -14.40% -20.13%  -8.77% -16.57% -23.64%  11.90% -12.25% -13.03%  24.56%
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