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#;L% x 22 (5536 TT) Tradlng Blly
3B 280.00 =~
12 @ 7 280.00 =~
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06/26/2024  Buy 255.00
= s& g ST BRI ST NN SR U £ =5
03/01/2024  Trading Buy 195.00 F= R &3k * T 2024 & 2025 # ¥ v ¥ » } £ > FUERY
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10/02/2023 = §l p # K 16350 L e RITHEEZEMLS BT RE LR T EHKTY K
08/23/2023 Trading Buy 153.00 FK 23k A K L Trading Buy -
4Q23 & * /7 * 2 3 R B AAFAFAFE R T L FE 4Q23
P : 3 o 4 oL o e =
Jc 66.24 1 ~ » Q0Q+2.49% » fu {5 £ 3.44 & ~ » Q0Q-32.32% -
B AL B ﬁ’ - P = . v - 8 s W2
ﬁiﬁ(f%;u()p : j0 FHEA T 02023 EAE R RE LR ARERFLED
oW R m (%) 7006 T 0 AT RT K 20%" M I 15% 0 ¥ b 4Q23 5F 0 F A4 4}
TR (%) 2035 # ¥ > CB # # 2 & EPS i
OB (%) 9.26
F TR (%) 10.17 2024 & ¥ ¥ B w ~ 2025 & #BipL & £ Eﬁ":ﬁ20243 o
BT AR (%) 885 = £ » 2H24 uﬁ.%" 1H24‘; ‘f]—:‘ B E 20% >~ % Y ¥ o4 g“&fi“?}rﬁ
Rog %L E (%) 086 H 4~ X FY ME LS L L%’tami&vs °
A 5 £ s L PR P 0 ootk ok 3
R 2024 > F F o 26547 g~ 0 YoY+5.93% 0 fRig B E
19.59 &~ > YoY+6.57% > i i« EPS 15.80 =~ o
HEEF 2025 > & % £ 302.61 i~ > YoY+13.99% - LIS Fa
2445 @~ > YoY+24.83% » # ¢ EPS 19.72 ~ o
8798, 94% FELF HA s L RELEEREp o FEE A I
w8 AL 06% H e SARELE LGP %"-Jr?u%éfﬁﬁf—}%éé’ 2R G feh £ & F
FE AP 3 A EBHE o FE ?[XJFFRzZ‘PCBF@“;\\_é?
TTTIVIT TIAEME B KT TAA AN LS RRMAE DT S
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(FH=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F  1Q25F  2Q25F
Iy 1 25061 26,547 30261 6397 6463 6624 5477 6387 7123 7561 6373 7,530
R SR IEE 4918 5196 6214 1347 1238 1227 1,137 1230 1365 1464 1300 1,550
ST 3264 3460 4261 1,024 803 726 697 825 918 1,021 882 1,058
i 1,838 1959 2,445 540 508 344 428 449 507 575 476 603
15 EPS(= 1482 1580  19.72 435 4.09 2.77 3.45 3.62 4.09 4.63 3.84 4.86
# (>)
= 41 % (%) 19.62%  19.57%  20.54% 21.06%  19.15% 18.53%  20.77%  1926% 19.16% 19.36% 20.40%  20.58%
I F 5 (%) 13.02%  13.04% 14.08% 16.01% 1242%  10.96% 12.72%  12.92% 12.89% 13.50% 13.85%  14.05%
Fis B E F (%) 733%  738%  8.08%  8.44%  7.85%  5.19%  7.81%  7.03%  7.12%  7.60%  747%  8.01%
§E4r Yov/QoQUa) -1133%  593% 13.99% 1471%  1L03%  249% -1732% 1661% 1153%  61S% -IS70% 18.14%
fw £ YoY/QuQ(%)  -4.92%  6.57% 24.83% 20.79%  -5.99% -32.32% 24.53%  493% 13.05% 1325% -17.19%  26.72%
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Forward PE Band
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FTALG A FE:
(FH=) 2021 2022 2023 2024F  2025F (F§ =) 2021 2022 2023 2024F  2025F
FAR 18,704 27,117 27,587 34,555 39370 ¥ ¥k &I 20217 28,262 25061 26,547 30,261
mEE A 17,258 25,136 24,604 27,933 22,502 ¥ £ &4 16,934 23,484 20,143 21350 24,046
MEZGEME 3,699 6,411 8,951 6,970 5538 ¥ E= 4l 3,283 4,778 4918 5,196 6,214
o tE 2 B 4 6,015 8,376 6,596 8,943 6,146 $E% 1,144 1,456 1,654 1,736 1,954
s 552 1,246 2,147 1,275 517 ¥ EHF 2,139 3,323 3,264 3,460 4261
HREELRT 20 23 45 106 289 EBITDA 2,292 3,556 3,595 3,682 3,689
FE A RS R 573 690 768 690 690 Hehiygr z A 39 57 123 108 0
w3t 11,408 16318 14,502 21,004 23,870 fw ¥ 2,179 3,420 3,516 3,568 4261
oS S 9,773 14,497 13,245 16,627 13474 #1184 625 9221 916 968 1,162
s R 2 R AR 6,095 7,556 6,335 8,097 5,804  FrishF 1,204 1,933 1,838 1,959 2,445
sinds i 1,635 1,820 1,257 3,836 12,149 fi EPS(%) 9.71 15.59 14.82 15.80 19.72
1# 5 %t 7296 10,799 13,085 13,551 15,500 % }_ﬁﬁ? EPS** 9.71 15.59 14.82 15.80 19.72
EERISIEN 572 575 620 575 575 DRI E G AR EQIF R, 27 £4 -
T 3,367 4,044 4314 6,796 8,745 L2 faits EPS 1A 620 [HiTm+] BAt ¥ o
SR 5,635 7,585 8,812 8,970 10,266 D% R AR EPS A A 620 AGE
R ¥ X 18,704 27,117 27,587 34,555 39,370
R A
FHE~) 2021 2022 2023 2024F  2025F
Ré&nE 2 AL A A5 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ E o r i 44.65%  39.79%  -11.33% 5.93%  13.99%
RERE -80 1,686 4,358 1,399 5252 ¥ EL A 30.35%  45.55% 2.92% 5.67%  19.59%
i F 2,179 3,420 3,516 3,568 4261 ¥ #£41% 25.76%  5531%  -1.77% 6.02%  23.12%
7852 sl 123 144 174 145 145 #Lfs @ ¥ 24.16%  60.50%  -4.92% 6.57%  24.83%
FEF 48P 253 -1,595 342 -1,570 1,260 Al 4 £ 45 (%)
HuyEng 2,634 -283 1,010 -592 414 £ 4% 1624%  1691%  19.62%  19.57%  20.54%
$EREFRE -176 537 418 10,735  -10,604 EBITDA(%) 11.34%  12.58%  1434%  13.87%  12.19%
FTrL Ay 23 -147 -137 -144 -140 ¥ F & 10.58%  11.76%  13.02%  13.04%  14.08%
LHEF R -117 -413 285 -410 400 fts s F K 5.96% 6.84% 7.33% 738%  8.08%
e EFRE -36 22 4 11289 -10,064 & F A 6.44% 7.13% 6.66% 567%  621%
FREBRE -1,128 1,494 -1,274 -8,156 3,920 R AR EAREF 16.51%  17.90%  14.05%  14.46%  15.78%
L/ P g -67 803 0 -10,642 8,312 it 4 #AR
MEHT 45 0 0 0 0 (%) 60.99%  60.18%  5257%  60.78%  60.63%
Ik & ) -686 -859 -1,416 -1,149 21,149 p &z B (%) 156.36% 151.11% 110.83%  155.00% 154.00%
A LFm4 421 1,550 141 3,636 3,243 jnget (%) 176.59% 173.38%  185.77% 168.00% 167.00%
ERLAE -1,467 2,712 2,540 3,977 -1432 R Fadg
iR 5,166 3,699 6,411 2,993 6,970 % § % # 8.42 13.97 30.74 2925 13.60
PErRE 3,699 6,411 8,951 6,970 5538 i ictE i % 91.55 92.93 109.03 106.82 91.00
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 5,577 6,397 6,463 6,624 5,477 6,387 7,123 7,561 6,373 7,530 8,002 8,355
FESA 4,472 5,049 5,225 5,397 4,339 5,157 5,758 6,097 5,073 5,980 6,342 6,651
FELAIEE 1,105 1,347 1,238 1,227 1,137 1,230 1,365 1,464 1,300 1,550 1,660 1,704
¥ ?’ * 394 323 435 502 441 405 447 443 418 492 517 528
FENF 711 1,024 803 726 697 825 918 1,021 882 1,058 1,143 1,177
Fohyerz L0 54 58 106 34 108 0 0 0 0 0 0 0
fLm # F 765 1,083 909 759 805 825 918 1,021 882 1,058 1,143 1,177
SRR 187 315 238 177 217 218 249 284 242 287 312 321
fiLis ¥ F 447 540 508 344 428 449 507 575 476 603 671 695
B AT & 620 620 620 620 620 620 620 620 620 620 620 620
FLis EPS() 3.60 4.35 4.09 2.77 345 3.62 4.09 4.63 3.84 4.86 5.41 5.61
EAIE 4 (%)
£ 415 (%) 19.82% 21.06% 19.15% 18.53% 20.77% 19.26% 19.16% 19.36% 20.40% 20.58% 20.74% 20.40%
FENE F%) 12.75% 16.01% 12.42% 10.96% 12.72% 12.92% 12.89% 13.50% 13.85% 14.05% 14.29% 14.08%
FiLis ¥ F 5 (%) 8.02% 8.44% 7.85% 5.19% 7.81% 7.03% 7.12% 7.60% 7.47% 8.01% 8.38% 8.32%
QoQ(%)
T ER 2 -30.52% 14.71% 1.03% 2.49%  -17.32% 16.61% 11.53% 6.15% -15.70% 18.14% 6.28% 4.41%
FEANE -28.34% 44.04%  -21.60% -9.61% -4.01% 18.41% 11.32% 11.16%  -13.55% 19.91% 8.07% 2.90%
fLm s F -21.97% 41.46% -16.06% -16.44% 5.96% 2.52% 11.32% 11.16%  -13.55% 19.91% 8.07% 2.90%
fiLis ¥ F -22.16% 20.79% -5.99%  -32.32% 24.53% 4.93% 13.05% 13.25% -17.19% 26.72% 11.26% 3.63%
YoY (%)
¥ E A 2 4.14% -224%  -2249% -17.47% -1.79% -0.16% 10.21% 14.14% 16.37% 17.90% 12.35% 10.51%
FENE 10.24% 37.15% -14.46% -26.85% -2.02%  -19.46% 14.37% 40.64% 26.67% 28.28% 24.53% 15.27%
fLm # F 12.78% 50.42%  -12.70%  -22.57% 5.14% -23.81% 1.04% 34.42% 9.67% 28.28% 24.53% 15.27%
fiLis ¥ F 26.72% 46.86%  -20.49%  -40.18% -4.30% -16.86% -0.03% 67.29% 11.24% 34.35% 32.22% 20.99%
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