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01/25/2024  Buy 4300 FFERZERSE 'R TTEHCISe 25 k2P ka2 %2 3fie
11/29/2023 < 3| TP 153.50 EF SR ARYE g 2025 & 6 P AL RITHRE
10/27/2023  Trading Buy 143.00 X H @3 2 F > BE AL EM LR > K FERA K
07/26/2023  Neutral 169.50 Trading Buy o
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(F&H) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
SN2 1 11,585 12,396 13,016 2,844 2,667 3,174 2,971 3,099 3312 3,014 3,187 3,226
¥ g 2,788 3,489 3,697 485 611 878 819 850 950 870 896 922
¥FENE 1,418 1,899 2,113 167 255 526 429 450 540 480 503 527
FLts s F 1,151 1,559 1,759 12 280 486 365 362 439 393 415 440
s EPS(~) 5.50 7.45 8.41 0.06 1.34 233 1.74 1.73 2.10 1.88 1.98 2.11
= 4% (%) 24.06% 28.14%  28.41% 17.06%  22.92% 27.67%  27.55% 27.42% 28.69% 28.87% 28.11%  28.59%
¥ %? ¢ % (%) 12.24%  1532% 16.24%  5.86%  9.57% 16.56% 14.43% 1452% 1631% 15.93% 15.79%  16.35%
Ll F X (%) 9.93% 12.57% 13.52%  0.43%  1049% 1533% 12.27% 11.68%  13.25%  13.05% 13.01%  13.65%

3 F 4T YoY/QoQ(%) -17.67% 7.00% 5.00% -1.95%  -622% 19.01%  -6.39% 4.32% 6.85%  -8.99% 5.74% 1.22%
7F;L|9 % YoY/QoQ(%) -63.37%  3548%  12.87% -96.69% 2,169.43%  73.96% -25.05%  -0.70%  21.20% -10.38% 5.41% 6.23%
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Forward PE Band
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FALT2 5%
(FH=) 2021 2022 2023 2024F  2025F (F & =) 2021 2022 2023 2024F  2025F
FA R 27,538 34,263 33,662 30,905 32,252 ¥ ¥~ ER 13,860 14,072 11,585 12,396 13,016
mEE A 8,884 11,971 9,138 13218 8475 Y& A 9,245 9,066 8,797 8,907 9,318
REEHERE 4,384 7,497 4,747 8,033 5051 ¥ flEE 4,615 5,005 2,788 3,489 3,697
o tE 2 B 4 2,226 2,157 2,075 3,376 546 HEF 1,218 1,340 1,369 1,590 1,584
# 1,830 1,794 1,593 1,667 886 ¥ EHIF 3,396 3,666 1,418 1,899 2,113
B A LRT 0 0 0 0 0 EBITDA 4,955 5,296 2,694 5,500 5,698
R B g 8,741 10,714 11,876 10,714 10,714 % yg» 2 & i -36 158 245 27 0
kX 4,555 9,739 9,221 4,934 5149 i F 3,382 3,889 1,395 1,926 2,113
oS G 4,087 4,011 3,485 3,777 2,428 T4 617 748 245 367 354
HEEE LA 1,013 802 726 818 T3 fis 2,765 3,141 1,151 1,559 1,759
ETa 468 5,728 5,736 1,141 2,810 #Lfs EPS(%) 1322 15.02 5.50 7.45 8.41
i A 22983 24,524 24441 25970 27,103 % 347 EPS** 13.22 15.02 5.50 7.45 8.41
RIS EN 1,787 1,608 2,091 2,091 2,091 il fis@E gy A EFF R 2P £ o
Wy B 6,220 7,819 7,256 8,783 9,915 3r2: fafs EPS 11k A 2091 [#arikA] B~z E
2 2P Ea fE 22983 24,524 24441 25970 27,002 33k 2 4FfE EPS 1A 2091 A E
R ¥ 27,538 34,263 33,662 30,905 32,252
R A
(FE=) 2021 2022 2023  2024F  2025F
RENEE =& 4 L5 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ o g5 36.18% 1.53% -17.67%  7.00%  5.00%
BERE 4,607 4,565 2,431 2,521 3813 4 L 45 59.36%  8.46% -4431%  25.15%  5.98%
fs @ g 3,382 3,889 1,395 1,926 2,113 ¥ #£4% 69.36%  7.93% -6131%  33.87% 11.31%
I #gl 1,590 1,451 1,417 1,286 1,286 fiis @ ¥ 90.58%  13.61% -6337%  35.48% 12.87%
YEFT &R -653 -106 208 2,666 3,506 HAlit 4 A (%)
e yER4 288 -669 -590 1,976  -3,092 =4 3330%  35.57%  24.06%  28.14%  28.41%
HFREBRE 2,733 -5060  -3,905 3,563 -8,791 EBITDA(%) 35.75%  37.64%  2325% @ 44.37%  43.78%
TALAEE 2,394 -3333 2,751 2,300 2,400 ¥ F & 2450%  26.05%  1224%  1532%  16.24%
ENHT RS 336 -1,645 -1,124 -502 300 Ats e F K 19.95%  22.32% 9.93%  12.57%  13.52%
HupFns 3 -81 29 6,365 6,091 BT AARRIS 10.04%  9.17% 3.42%  5.04%  5.46%
FRERSE -1,256 3486  -1274  -1386 1,997 i F 4w 1203%  12.81%  4.71%  6.00%  6.49%
L/ PG R 63 5,297 0 -2,080 1,668 ki 4 AR
MEHT 0 0 0 0 0 (%) 16.54%  28.42%  27.39%  1597% 15.97%
IR £ KT 983  -1,608  -1,250 -627 627 f (%) 19.82%  39.71%  37.73%  19.00%  19.00%
He LFn4 -336 203 -25 1,322 955 et (%) 217.37% 298.43% 262.20% 350.00% 349.00%
EREAE 593 3,113 2,750 4,699 2982 Hu kA
BiRé 3,791 4,384 7,497 3334 8,033 % f %k 66.12 72.96 70.26 66.79 50.00
HEEE 4,384 7,497 4,747 8,033 5051 iR #K 53.29 56.85 66.67 80.25 55.00
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ &z 2,900 2,844 2,667 3,174 2,971 3,099 3312 3,014 3,187 3,226 3,245 3,358
e A 2,087 2,359 2,056 2,296 2,153 2,249 2,362 2,144 2,291 2,304 2,326 2,398
¥EL g 813 485 611 878 819 850 950 870 896 922 919 961
FERr 342 318 356 353 390 400 410 390 393 395 394 402
FENE 471 167 255 526 429 450 540 480 503 527 525 558
R N CONE S -4 -148 100 29 27 0 0 0 0 0 0 0
i F 467 18 355 554 456 450 540 480 503 527 525 558
ST 95 6 76 68 91 88 101 87 89 87 86 93
iz F 372 12 280 486 365 362 439 393 415 440 439 466
BATIL & 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091
FLISEPS(R) 1.78 0.06 1.34 233 1.74 1.73 2.10 1.88 1.98 2.11 2.10 223
EAIE 4 (%)
=415 (%) 28.03%  17.06%  22.92%  27.67%  27.55%  27.42%  28.69%  28.87%  28.11%  28.59%  28.32%  28.60%
FENEF%) 1623%  586%  9.57% 16.56%  1443%  1452%  1631%  1593%  15.79%  1635%  16.17%  16.62%
Fis A E 5 (%) 12.83%  043%  1049%  1533%  1227%  11.68%  1325%  13.05%  13.01%  13.65%  13.53%  13.86%
QoQ(%)
L BN E ) -11.83%  -1.95%  -6.22%  19.01%  -6.39%  432%  6.85%  -899%  5.74% 122%  059%  3.50%
FENE 3837%  -64.60%  53.12% 105.98% -18.45%  4.99%  20.00% -11.11%  4.83%  4.81% -0.53%  641%
Fi s F 21.12%  -96.09% 1843.28%  56.07% -17.79%  -128%  20.00% -11.11%  4.83%  4.81% -0.53%  6.41%
FLts B F -19.64%  -96.69% 2169.43%  73.96% -25.05%  -0.70%  2120% -1038%  541%  6.23%  -034%  6.08%
YoY (%)
¥ g xag -1631%  -21.13%  -28.14%  -3.52%  243%  899%  24.18%  -5.04% = 726% = 4.07%  -2.02% 11.43%
YFENE -4474%  -83.61% -7529% -3120%  -8.96% 170.03% 111.63%  -8.68%  17.40%  17.20%  -2.86%  16.30%
i F -57.90%  -98.49%  -63.67%  -6.34%  -2.39% 2361.44% = 52.00% -13.43%  1038%  17.20%  -2.86%  16.30%
iz F -59.01%  -98.77% -63.77%  5.05%  -2.02% 2838.08% = 56.92% -19.16%  13.70%  21.64%  0.02%  18.39%
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