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03/07/2024  Trading Buy 576.00 M ¥ Bt IH24 & @ Al v 5% i 1= * 7

08/02/2023 Neutral sin00 A E R 0 R 3R E T E1Q24 %‘{2024 # i 5 % 2Q24
05/03/2023  Neutral 491.00 M % k& 1Q244F T 2H24'g ¥ £ * R im0 7 kK w o
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07/2023 1072023 0172024 042024 07/2024
(F &) 2023  2024F  2025F  2Q23  3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
L 70,652 64,879 73,557 17,896 17376 16,763 15087 15491 17,447 16854 16,537 17,399
CE SR 26,441 24,053 27,060 6,744 6,361 5,784 5,168 5358 6,796 6,731 5,835 6,356
¥ e F 20,059 18,820 20,807 5210 4,825 3,921 3,968 4,103 5383 5,366 4,429 4877
it g 19,772 14,645 15,694 4,789 5539 4443 3,534 3,070 4,026 4,015 3,439 3,650
#15 EPS(~) 4136 30.63 32.83 10.02 11.59 9.29 7.39 6.42 8.42 8.40 7.19 7.64
< 415(%) 37.42% 37.07% 36.79% 37.68% 36.61% 34.50% 3425% 34.59%  38.95% 39.94%  3528%  36.53%
B EE (%) 28.39% 29.01%  28.29% 29.11% 27.77% 2339%  2630% 26.49%  30.85% 31.84%  26.78%  28.03%
Fis 4 E 5 (%) 27.99%  22.57% 21.34% 26.76% 31.88% 26.51% 23.42% 19.82%  23.08% 23.82% 20.80%  20.98%
&0~ YoY/QoQ(%)  0.52%  -8.17%  1338%  -3.87%  -2.91%  -3.53% -10.00%  2.68% 12.62%  -3.40% -1.88% = 521%
FIEHE YoY/QoQ(%)  28.66% -25.93%  7.17%  -422% 15.66% -19.79% -20.47% -13.11% 31.12%  -0.28% -1434%  6.15%
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FALRZ FEA
(FE~) 2021 2022 2023 2024F 2025F (FE~) 2021 2022 2023 2024F 2025F
FAR 150,645 169,496 188,988 203,031 234,040 ¥ F4cr I 61,131 70,287 70,652 64,879 73,557
B A 88,665 109,598 90,101 79,078 112,730 § ¥ = % 37,845 39,945 44,211 40,826 46,498
MEZOFME 65,894 83,458 26,165 43,409 46,360 ¥ ¥+ fIEdE 23,286 30,342 26,441 24,053 27,060
Fefehk AR e & 95 9,118 10,160 10,116 8,802 11,303 %% * 5,592 5,359 6,382 5,233 6,252
2 7,295 8,535 9,359 6,757 11,777 ¥ £1% 17,693 24,983 20,059 18,820 20,807
FREZEZHT 1,691 941 1,393 3,016 3,276 EBITDA 22,507 25,526 30,630 32,496 25,373
A R SRA 33,943 39,487 72,251 66,266 58,653 H by z Lo -1,248 -6,019 3,185 553 119
kX 105,013 115,172 122,534 130,219 153,820 #fw ¥ F 16,445 20,107 26,496 19,373 20,926
b g 31,058 35,794 74,274 32,588 50,464 7iE 4,575 4,740 6,727 4,729 5,231
BRI E 45 4,340 4,176 5,027 3,222 6,440 fifs 11,870 15,367 19,772 14,645 15,694
sLinde f 73,955 79,378 48,260 99,436 101,942 #ifs EPS(~) 24.83 32.14 41.36 30.63 32.83
B3 45,632 54,324 66,454 72,811 80,220 = 2 #Ff§ EPS** 27.22 35.24 45.34 33.58 35.99
LRSS 4,373 4,352 4,361 4,361 4361 1@ g g rPEFE2 27 %4 -
BY 2 22,797 32,699 45,300 51,658 59,066 2 : fiis EPS 1k 4781 [ B AT A ] A X
AOPEIRE 45,632 54,324 66,450 72,807 80,215 33 : = 24} EPS 1% & 43.61 g ~3* B

2R 150,645 169,496 188,988 203,031 234,040

e i
FEF™) 2021 2022 2023 2024F  2025F

ReinE % F & A LH(%)
(F & =) 2021 2022 2023 2024F  2025F ¥ E o E3E 1043%  14.98% 0.52%  -8.17% 13.38%
YERSRE 29302 37,566 18,565 15251 15,676 F %= % 1321%  30.30% -12.86%  -9.03%  12.50%
IR 16,445 20,107 26496 19373 20,926 ¥ £41F 1574%  4120% -19.71%  -6.18%  10.56%
1742 Hegh 5,897 6,081 6,734 9,297 7,576 FuisHF 9.41%  29.46%  28.66% -2593%  71.17%
YET AR 123 2,447 70 2,112 4303 Al 4 A4 (%)
HuFERE 7,682 13,826  -14,735  -15,531 8,523 <% 38.09%  43.17%  3742%  37.07%  36.79%
EFESRE -18280  -12,734  -73,042  -57,025  -35464 EBITDA(%) 36.82%  3632%  4335%  50.09%  34.49%
FTAL A 5,526 -12242 236475 -23,081 29,358 ¥ ¥ 28.94%  35.54%  2839%  29.01%  28.29%
LHYHRT R -13,579 24 53 4516 -1,395 fiuis e E 1942%  21.86%  27.99%  22.57%  21.34%
HUHFRE 825 468 -36,620  -29,427  -4710 R F AR 7.88%  9.07%  10.46% 721%  6.71%

TGRS 35,156  -8,196  -1,903 59,018 22,738 k& fEF4REUE 26.01%  2829%  29.75%  20.11%  19.56%
£/ g 46,813 2,748 -13,393 51,176 2,505 i 4 WAL
RERT 0 0 0 0 0§ F(%) 69.71%  67.95%  64.84%  64.14%  65.72%
3% IR & %) 7,834 6,964  -6,964  -8286  -8286 § F/EiEst (%)  230.13% 212.01% 184.39% 178.84% 191.75%
AeZFmE -3,822 1,516 18454 16,128 28,518 iids it % (%) 285.48% 306.19% 121.31% 242.66% 223.39%
ERERE 43,455 17,564  -57,293 17,245 2,950 H btk A
PR 22,439 65894 83458 26,165 43,409 T f % # 69.94 72.32 73.87 72.04 72.75
PrR4 65,894 83458 26,165 43,409 46360 JuictEE = #K 51.22 50.06 52.38 5322 49.88
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FREEF A
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
FEREE 18,616 17,896 17,376 16,763 15,087 15,491 17,447 16,854 16,537 17,399 19,987 19,634
FEXA 11,065 11,152 11,014 10,979 9,919 10,133 10,651 10,123 10,702 11,044 12,486 12,266
FELIEE 7,551 6,744 6,361 5,784 5,168 5,358 6,796 6,731 5,835 6,356 7,501 7,368
3 é#%" * 1,449 1,534 1,536 1,863 1,200 1,255 1,413 1,365 1,406 1,479 1,699 1,669
FENF 6,103 5,210 4,825 3,921 3,968 4,103 5,383 5,366 4,429 4,877 5,802 5,699
Eoebygr 2 4 783 1,556 2,323 1,777 590 -9 -15 -13 156 -9 -15 -13
fLm ¥ F 6,885 6,766 7,148 5,698 4,558 4,094 5,368 5,353 4,585 4,867 5,787 5,686
ST A 1,885 1,977 1,609 1,256 1,025 1,023 1,342 1,338 1,146 1,217 1,447 1,422
fiLis ¥ & 5,000 4,789 5,539 4,443 3,534 3,070 4,026 4,015 3,439 3,650 4,340 4,265
B AT A 4,781 4,781 4,781 4,781 4,781 4,781 4,781 4,781 4,781 4,781 4,781 4,781
FLis EPS(#) 10.46 10.02 11.59 9.29 7.39 6.42 8.42 8.40 7.19 7.64 9.08 8.92
B4 (%)
£ 41%(%) 40.56% 37.68% 36.61% 34.50% 34.25% 34.59% 38.95% 39.94% 35.28% 36.53% 37.53% 37.53%
FEHE %) 32.78% 29.11% 27.77% 23.39% 26.30% 26.49% 30.85% 31.84% 26.78% 28.03% 29.03% 29.03%
i 8% F 5 (%) 26.86% 26.76% 31.88% 26.51% 23.42% 19.82% 23.08% 23.82% 20.80% 20.98% 21.72% 21.72%
QoQ(%)
FEREF 1.24% -3.87% -2.91% -3.53%  -10.00% 2.68% 12.62% -3.40% -1.88% 5.21% 14.87% -1.77%
¥FENE -4.08% -14.63%  -7.38% -18.74% 1.19% 342%  31.18%  -0.31% -17.46%  10.10%  18.97%  -1.77%
fm’s‘ HE -21.49% -1.74% 5.65% -20.29% -20.00% -10.18% 31.12% -0.28%  -14.34% 6.15% 18.90% -1.74%
fﬁfé HE -13.71% -4.22% 15.66% -19.79% -20.47% -13.11% 31.12% -0.28%  -14.34% 6.15% 18.90% -1.74%
YoY(%)
FE R EE 14.16% 2.03% -3.75% -8.83% -18.96% -13.44% 0.41% 0.54% 9.61% 12.32% 14.56% 16.49%
FENF 3.59% -18.61% -23.75% -3837% -34.99% -21.24% 11.55% 36.85% 11.64% 18.85% 7.79% 6.21%
fLm ¥ § 2167.28% 68.51% 1.84%  -35.03% -33.80% -39.49% -24.90% -6.05% 0.60% 18.89% 7.81% 6.23%
fiLis ¥ § 186.41% 76.33% 8.38%  -23.32%  -29.33%  -35.89% -27.32% -9.64% -2.68% 18.89% 7.81% 6.23%
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