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(A =) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
& o r 23 101,257 98017 106982 26369 24210 21,711 23225 24476 25443 24874 25209 26,959
¥ES IR 19,457 18885 22866 5235 4477 3577 3983 4927 5030 4945 5059 6,112
S F 8856 8083 11,758 2580 1850 979 1363 2304 2344 2071 2407 3377
frts 5331 4939 7314 1,632 1264 454 1,083 1478 1927 451 1,569 2,349
fr.15 EPS(%) 2.19 2.03 3.00 0.67 0.52 0.19 0.4 0.61 0.79 0.19 0.64 0.96
X 415 (%) 1922% 1927% 21.37% 19.85% 18.49% 1647% 17.15% 20.13% 19.77% 19.88%  20.07% 22.67%
¥ EEF %) 875%  825% 10.99%  9.79%  7.64%  4.51%  587%  9.42%  921%  833%  9.55%  12.53%
85 % F (%) 526%  5.04%  6.84%  6.19%  522%  2.09%  4.66%  6.04%  7.58%  181%  622%  8.71%

¥4 r YOY/QoQ(%) -1129%  -320%  9.15%  -897%  -8.19% -10.32%  697%  539%  395%  -224%  135%  6.94%
ffs B % YoY/QoQ(%) -55.67%  735%  48.08% -17.57% -22.55% -64.05% 13827% 3647% 3045% -76.58% 247.55% 49.72%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 109,071 146,446 135,115 149,404 161,986 % Fior E3E 96,886 114,149 101,257 98,017 106,982
P SN 3 76,439 99,046 82,403 88,062 96,389 ¥ ¥ = 67,816 83,111 81,800 79,132 84,116
WEZE2NERE 9,332 11,234 9,425 10,026 10,999 -‘§ ¥z 29,071 31,038 19,457 18,885 22,866
Telcte Fo g & 9y 7,272 8,106 7,526 5,901 8,754 ¥ ¥ ;% #* 10,133 12,507 10,585 10,800 11,108
3 49951 72,103 56,616 58,722 65724 ¥ £{1F 18,937 18,526 8,856 8,083 11,758
FAEE 2K ? 2 650 527 716 803 EBITDA 18,906 22,777 13,279 13,026 13,687

T

-3,505 574 466 -10 -149

-

PE A R SRA 13,895 22,992 29,301 29,503 29,903 E g 2

&3 54,645 72,549 60,636 71,993 78,916 Fiw A 15,414 19,186 9,608 8,073 11,609

e

s i 20,341 34,421 27,994 29,852 32,237 #rif 4R 3,852 4,787 2,798 1,976 2,786

Bt E L dp 2,361 3,081 2,086 3,117 2413 ftsHE 9,673 12,026 5,331 4,939 7,314

Linde ff 34,304 38,128 32,642 41,109 46,352 fits EPS(+) 3.97 4.94 2.19 2.03 3.00
P X 54,426 73,897 74,479 77,411 83,070 = 4§ EPS** 3.97 4.94 2.19 2.03 3.00

LRI 20,085 20,286 24,343 24,343 24343 Grl:fRisEE Gip A E ‘f‘]ﬁ?fﬁ,%?—‘ PG S

i 13,835 21,934 18,361 21,294 26,952 2 fiis EPS Mk 24343 [EB AT A] A E

AP EIEE 49,025 63,262 63,060 64,834 68,983 313t = 24§ EPS 1% A 24343 Aty

RS ¥ X 109,071 146,446 135,115 149,404 161,986

w4
F¥E>) 2021 2022 2023 2024F  2025F
ST o S * &4 A (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ oo E5 63.56%  17.82% -11.29%  -320%  9.15%
LS R 12,709 4,004 25,263 8,118 11,126 % %= fl3f 22537%  6.77% -3731%  -2.94%  21.08%
i 15414 19,186 9,608 8,073 11,609 ¥ %415 938.89%  -2.17%  -5220%  -8.73%  4547%
15 #a 2,212 2,461 2,798 3,245 4486 fits#F NA  2432% -55.67%  -7.35%  48.08%
FEFT & RH -1,738 22,266 15,072 550  -10,558 Al 4 A5 (%)
HugERE -3,180 4712 2216  -3,750 5589 =& qlF 30.01%  27.19%  19.22%  1927%  21.37%
$FEHEFRE 7,144 -6,092 9,534 -10,103 -7,101  EBITDA(%) 19.51%  19.95%  13.11%  1329%  12.79%
FAL AR -1,596 8,361 7,341 -1,556 2,000 ¥ F ¥ 19.55%  16.23% 8.75%  825%  10.99%
ERE TR 5,212 3482 -2,054 310 -1,332 mEHEF 9.98%  10.54% 526%  5.04%  6.84%
HupFms 335 -1,214 -139 8,237 3,769 AT AARPIF 8.87%  821% 3.95%  331%  4.52%
FREPRE 3,426 3495 -17,595 2,587 3,053 BAfEEFPF 17.77%  16.27% 7.16%  638%  8.80%
EH/0F G R 7,075 8,393 -14,285 8,467 5242 a4 Rk
MAEHT 15,050 0 0 0 0§ F(%) 50.10%  49.54%  44.88%  48.19%  48.72%
IR &R -1,270 3,184 4,288 -3,165 3,165 fREEN (%) 100.40%  98.18%  81.41%  93.00%  95.00%
HutFma 10,130 -1,715 977 2,716 5,130 jndert (%) 375.79% 287.75% 294.35%  295.00% 299.00%
ER&HE 2,031 1,903 -1,810 602 972 HuwFAdg
ViRt 7,300 9,332 11,234 9425 10,026 % f = 4 267.13  268.01  287.18  266.00  270.00
BErR 4 9332 11,234 9425 10,026 10,999 JiifctE = #K 25.09 24.59 28.17 25.00 25.00
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 28,967 26,369 24,210 21,711 23,225 24,476 25,443 24,874 25,209 26,959 28,077 26,737
FELSA 22,799 21,133 19,733 18,134 19,241 19,549 20,413 19,929 20,149 20,847 21,973 21,146
FESLAIEE 6,168 5,235 4,477 3,577 3,983 4,927 5,030 4,945 5,059 6,112 6,104 5,591
¥ E ‘% * 2,722 2,653 2,626 2,585 2,618 2,622 2,686 2,874 2,653 2,734 2,772 2,949
FTENE 3,447 2,580 1,850 979 1,363 2,304 2,344 2,071 2,407 3,377 3,332 2,642
Eoebyer 2 40 =217 744 433 -207 589 41 715 -1,355 83 350 314 -897
fim # F 3,230 3,324 2,283 772 1,952 2,345 3,059 716 2,490 3,728 3,647 1,745
TR R 822 1,284 577 115 507 563 734 172 598 895 875 419
fLis ¥ F 1,980 1,632 1,264 454 1,083 1,478 1,927 451 1,569 2,349 2,297 1,099
B ATAR A 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343
FLis EPS(7) 0.81 0.67 0.52 0.19 0.44 0.61 0.79 0.19 0.64 0.96 0.94 0.45

EA5 A (%)

= 15 (%) 21.29% 19.85% 18.49% 16.47% 17.15%  20.13% 19.77% 19.88%  20.07%  22.67%  21.74%  20.91%

FENEFW) 11.90% 9.79% 7.64% 4.51% 5.87% 9.42% 9.21% 8.33% 9.55% 12.53% 11.87% 9.88%

i F % (%) 6.84%  6.19%  522%  2.09%  4.66%  604%  7.58%  181% = 622%  871%  8.18%  4.11%
QoQ(%)

R RN 2120%  -897%  -8.19% -1032%  697%  539%  3.95%  -224%  135% = 6.94%  415%  -477%
¥ENE 51.08% -25.14% -2829% -47.11%  3925%  69.11%  1.73% -11.65%  1621%  40.33%  -1.34% -20.72%
Faih i F 301.92%  291% -3131% -6620% 15291%  20.17%  30.45% -76.58% 247.55%  49.72%  -2.18% -52.15%
fris b g 307.97% -17.57% -22.55% -64.05% 13827%  3647%  3045% -76.58% 247.55% = 49.72%  -2.18% -52.15%
YoY(%)

B E g 421%  -1829% -1271%  -9.16% -19.82%  -7.18%  5.09%  14.57%  8.54%  10.15%  10.35%  7.49%
¥EAIE 5251%  -62.63% -11.14% -57.11% -60.46% -10.69%  2671% 111.64%  76.62%  46.56%  42.13%  27.54%
f B F 50.78%  -61.56% -28.05%  -3.96% -39.57% -29.44%  34.00%  -7.17%  27.57%  58.95%  19.19% 143.55%
fis g 53.80% -70.40% -27.35%  -638% -4532%  -9.47%  5247%  -0.67%  44.88%  58.95%  19.19% 143.55%

3] fRISEPSML A243437% 73t B
FE2 0 A 20134 B4 o s A F g AR ’f’lﬁ]?%%’:‘—“ 2P EL -

%‘Q&é{ld/%@m BOELE

BEmIRRR 4 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 7 H 22 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

BRI 5

gid -&FE - LB



