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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EA 2 140,624 207,140 163,591 35,046 35,901 32,723 43,801 52,589 65,064 45,685 38,505 41,312
FELIEE 6,241 68,951 29,199 3,550 611 -1,337 10,101 18,239 29,399 11,213 5,472 7,610
FENE -1,666 57,841 20,084 1,572 -1,357 -3,351 7,889 15,504 25,886 8,563 3,354 5,338
fiLis ¥ F 4,774 52,270 17,825 -130 2,806 -1,303 9,379 13,878 21,605 7,409 3,244 4,797
fiLts EPS(+) 1.37 14.97 5.10 -0.04 0.80 -0.37 2.69 3.97 6.19 2.12 0.93 1.37
SRk % 4.44%  3329% 17.85%  10.13% 1.70%  -4.09%  23.06%  34.68%  45.18%  24.54% 14.21% 18.42%
%1 F (%) -1L18%  27.92%  12.28% 4.49%  -3.78% -10.24% 18.01% 29.48%  39.78%  18.74% 871%  12.92%
fﬂ,fv F (%) 339% 2523% 10.90%  -0.37% 7.82% -398% 2141% 2639% 33.20% 16.22% 8.42% 11.61%
¥ 13: > YoY/QoQ(%) -62.59%  47.30% -21.02%  -5.16% 2.44%  -8.85%  33.86%  20.06%  23.72% -29.79% -15.72% 7.29%
fiLis ¥ E YoY/QoQ(%) -97.36% 994.87% -65.90% N.A N.A N.A NA  4796%  55.68% -65.71% -56.22%  47.89%
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Forward PB Band

— Price - PB0.2  PB0.65 PB1.10 - PB1.55 PB2
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 384,416 508,149 392,611 442,734 434799 ¥ £ r EHE 333,687 375,900 140,624 207,140 163,591
P SN 3 226,557 338,579 218,701 252,071 284,294 F E = 120,556 145,730 134,383 138,189 134,393
WEZE2NERE 57,449 149,428 69,922 99,217 102,141 H = {l#35 213,131 230,170 6,241 68,951 29,199
Telcte Fo g & 9y 22,060 10,642 6,376 12,352 2438 FEF* 9,976 11,376 8,110 11,201 9,115
2% 3,409 4,504 4,535 4,627 4431 ¥ ENE 203,385 220,698 -1,666 57,841 20,084
FREEZHT 11,082 8,743 8,797 10,427 6,520 EBITDA 222,152 252,064 22,082 74,841 37,084
PEAERFEA 73,895 75,778 83,482 83,482 83,482 H by rz 4 -1,316 8,890 702 7,546 2,478
B3 150,093 164,363 114,909 119,570 111,047 fim ¥ F 202,377 233,621 11,296 65,387 22,562
e g 73,237 75,930 52,647 58,350 68,013 #riffL 36,775 52,605 6,219 12,925 4,512
Bt E L dp 19,518 15,954 14,812 16,991 13,938 fufs & F 165,269 180,592 4,774 52,270 17,825
Linde ff 76,856 88,433 62,262 59,042 43,908 fits EPS(+) 47.33 51.71 1.37 14.97 5.10
FE X 234,323 343,786 277,701 323,163 323,752 = 2 ﬁr’fﬁ EPS** 47.33 51.71 1.37 14.97 5.10
LRI S 34,921 34,921 34,921 34,921 34,921 nl:fRis B FE % 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 169,071 280,077 214,990 260,452 261,041 &2 : fuis EPS 119k A 34921 [S 7% A ) g~ &
AP EIEE 233,691 342,960 276,978 322,263 322,628 X3 =2 ﬁr‘f? EPS 1435 & 34921 fp~3+ 4
RS ¥ X 384,416 508,149 392,611 442,734 434,799
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 120.58% 12.65%  -62.59% 47.30% -21.02%
EHRE 209,857 210,067 3,379 90,390 109,782  § ¥££ 41i23F 717.09% 7.99%  -97.29% 1004.89% -57.65%
fLm # F 202,377 233,621 11,296 65,387 22,562 ¥ ¥4I 945.13% 8.51% N.A N.A  -65.28%
3T % #ud 17,511 20,078 20,528 23,375 106,856 fiis ¥ & 1279.88% 9.27%  -97.36% 994.87% -65.90%
F¥EFTERP -8,704 6,759 3,094 -3,890 7,058 Al 4 A 45(%)
His FERE -1,326 -50,390 -31,539 5,518 226,694 =< % 63.87% 61.23% 4.44% 33.29%  17.85%
EEEERE -141,108 -32,579 16,725 -17,895 33,480 EBITDA(%) 66.57% 67.06% 15.70% 36.13%  22.67%
AL A -7,150 -8,396 -14,625 -2,800 -2,800 ¥ FF 60.95% 58.71% -1.18% 27.92%  12.28%
LEHHRFT RS -133,927 5,282 18,700 29 29 fiisHE S 49.53% 48.04% 3.39% 25.23%  10.90%
He pFms -31 -29,466 12,650 -15,124 36,251 RF AP S 42.99% 35.54% 1.22% 11.81% 4.10%
FEERSE -34,731 -86,954 -99,261 -43200 -140,338 A EE RS 70.53% 52.53% 1.72% 16.17% 5.51%
LH/PF RS -41,351 -6,273 -2,498 -3,220 -15,134 ¥ R
REHT 29,120 0 0 0 0 fFF(%) 39.04% 32.35% 29.27% 27.01%  25.54%
;IR £ % 0 -69,842 -69,842 -6,984 -17,461  f i /E (%) 64.05% 47.81% 41.38% 37.00%  34.30%
Hie ZFRE -22,500 -10,838 -26,920 232,996  -107,743  nEs st F(%) 309.35% 44591% 415.41%  432.00% 418.00%
ERENE 32,930 91,979 -79,506 29,295 2,924 HuwFiod
PiRE 24,519 57,449 149,428 69,922 99,217 % § * ¥ 8.48 9.91 12.28 12.10 12.30
PEREE 57,449 149,428 69,922 99,217 102,141 itk 3 = #c 18.18 15.88 22.09 16.50 16.50
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FRHE 4
(F ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 36,953 35,046 35,901 32,723 43,801 52,589 65,064 45,685 38,505 41,312 44,737 39,037
FELSA 33,537 31,496 35,290 34,060 33,701 34,350 35,665 34,472 33,033 33,702 34,071 33,587
FESLAIEE 3,417 3,550 611 -1,337 10,101 18,239 29,399 11,213 5,472 7,610 10,666 5,451
¥ E ‘%’f * 1,956 2,090 2,027 2,037 2,303 2,735 3,513 2,650 2,118 2,272 2,461 2,264
FTENE 1,470 1,572 -1,357 -3,351 7,889 15,504 25,886 8,563 3,354 5,338 8,205 3,187
Eoebyer 2 40 2,756 4,583 4,643 981 3,738 1,883 1,192 733 761 742 511 464
fim b F 4,226 6,155 3,286 -2,370 11,627 17,387 27,078 9,296 4,115 6,080 8,716 3,651
AT AL 764 6,168 406 -1,119 2,173 3,477 5,416 1,859 823 1,216 1,743 730
fis ¥ F 3,401 -130 2,806 -1,303 9,379 13,878 21,605 7,409 3,244 4,797 6,902 2,883
B ATAR A 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921
FLis EPS(+) 0.97 -0.04 0.80 -0.37 2.69 3.97 6.19 2.12 0.93 1.37 1.98 0.83

EA5 A (%)

413 (%) 925%  10.13%  1.70%  -4.09%  23.06%  34.68%  45.18%  24.54%  1421%  18.42%  23.84%  13.96%
¥EF (%) 3.98%  449%  -3.78% -1024%  18.01%  29.48%  39.78%  1874%  8.71%  12.92%  18.34%  8.16%
f i F % (%) 920%  -037%  7.82%  -3.98% 2141%  2639%  3320%  1622%  8.42% 11.61%  1543%  7.38%
QoQ(%)

R RN 3834%  -5.16%  244%  -8.85%  33.86%  20.06%  23.72% -29.79% -15.72%  7.29%  8.29% -12.74%
¥ENE 92.43%  6.94% N.A N.A NA  9654%  6696% -66.92% -60.83%  59.12%  53.72% -61.16%
Faih i F 77.64%  45.65%  -46.60% N.A NA  4954%  5573% -65.67% -55.73%  47.73%  4337% -58.12%
fris b g -76.91% N.A N.A N.A NA  4796%  55.68% -65.71% -5622%  47.89%  43.89%  -58.23%
YoY(%)

B E g 6537% -67.98% -64.03% -4540%  18.53%  50.06%  81.23%  39.61% -12.09% -21.44% -31.24% -14.55%
¥EAIE 97.97%  -97.78% N.A NA  436.70% 886.34% N.A NA  -5748% -6557% -6830%  -62.79%
f B F 94.48%  -91.84%  -94.76% NA 175.16% 182.51% 723.96% NA  -64.60% -65.03% -67.81% -60.73%
fis g -94.38% NA  -9436% NA  175.75% NA  669.83% NA  -6542% -6544% -68.05% -61.09%
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