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i) ﬁ(s’;as;,;) (%) 104 15 Qo0Q-0.3%/YoY+37.7% » =+ ‘f'] & 13.1% > QoQ-3.32ppt » M *t
R (%) 66.72 Bloomberg ~ {7 fF s & S & 2. 15.6% > 1 & {/,’]‘ MR FePg ¥
BB R (%) 8.24 ) ] . e o e
FT R (%) 43 TRI O RFEFEL D %"fﬁi#’”{” I1.53 ~ > # i
BT (R) 13,126 % Z @ 1 3 4.86 <~ > QoQ-50.2%/YoY k54 & » EPS 0.51 =~ -
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B S fF AT LRF S AR R ARG S R
3Q24 ¥ fc 492.6 B & » QoQ+52%/YoY+17.5% > = 41 % 21.5% >
F s 8 F 30.92 A > QoQ+536%/YoY+36.1% ¢ EPS 3.23 & -
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LHRAATRAN B NGRS I F LB e R 2024
o ¥t 1693 i~ > YoY+11.9% » = fI & 18.98% » fifs ¥ ¥ 82.02
10% -
204 1 7~ > QoQ+32.5%  EPS 8.57 =~ >2025 ¥ 4 1896 ig ~ > YoY+12%:>
08/2023 11/2023 02/2024 05/2024 08/2024 sy “r P —
A1 F 19.81% Ffs B F 99.25 i ~ > YoY+21% EPS 10.37 ~ o
(FaF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
T ER R 151,398 169,364 189,687 23,537 41,919 54,396 32,510 32,411 49,265 55,177 37,422 37,922
FELAEE 27,459 32,150 37,571 2,123 8,583 11,679 5,337 4,247 10,592 11,973 6,175 6,295
FENE 9,160 11,452 15,438 -1,888 3,575 6,254 743 -644 5,173 6,180 1,310 1,365
fLis ¥ F 6,189 8,202 9,925 -90 2,271 3,504 971 486 3,092 3,647 935 1,025
fiLte EPS(*) 6.47 8.57 10.37 -0.09 2.37 3.66 1.02 0.51 3.23 3.81 0.98 1.07
£ 415 (%) 18.14%  18.98%  19.81% 9.02%  20.47%  21.47% 16.42% 13.10%  21.50% 21.70%  16.50%  16.60%
FENE F%) 6.05% 6.76% 8.14%  -8.02% 8.53%  11.50% 228%  -1.99%  10.50%  11.20% 3.50% 3.60%
Fiis A & 5 (%) 4.09% 4.84% 5.23%  -0.38% 5.42% 6.44% 3.01% 1.50% 6.28% 6.61% 2.50% 2.70%
¥ F 92 r YoY/QoQ(%) -11.65%  11.87%  12.00% -2539%  78.10%  29.76% -40.23%  -0.30%  52.00%  12.00% -32.18% 1.34%
fiLis ¥ F YoY/QoQ(%) -56.41%  32.53%  21.00% N.A N.A 5432% -72.11% -50.28% 536.20%  17.98% -74.37% 9.65%
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FTALGE HER
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 195,755 232,560 242,776 260,370 273,887 ¥ Eir Eif 155,022 171,356 151,398 169,364 189,687
P SN 3 95,935 110,293 114,046 115000 116,000 ¥ ¥ = 124,485 131,468 123,939 137,214 152,117
MEZOEME 33,790 55,244 61,421 59,804 61,394 ¥ ¥££ 4 30,537 39,888 27,459 32,150 37,571
Telcte Fo g & 9y 37,533 30,005 29,229 29,200 29,400 ¥ E7 ¥ 14,756 17,441 18,300 20,698 22,133
2% 17,675 17,725 15,508 15,000 15,500 ¥ ¥£41% 15,781 22,447 9,160 11,452 15,438
FREEZHT 23 33 21 40 55 EBITDA 28,320 38,241 25,823 30,330 36,358

T

138 254 -1,612 2,158 1,650

-

PE A R SRA 86,073 100,307 105,713 100,427 96,427 H et 2

&3 82,235 99,694 108,450 117,008 121,170 fiw 16,219 23,469 10,048 13,610 17,088

e

s i 56,880 74,227 78,939 80,000 79,000 #riF AL 2,524 2,933 616 1,296 2,051

Bt E L dp 20,097 16,901 19,567 19,000 19,200 ffs ' F 9,651 14,197 6,189 8,202 9,925

Linde ff 25,356 25,468 29,510 37,575 42,537 #ets EPS(+) 10.09 14.84 6.47 8.57 10.37
X 113,520 132,866 134,326 143,361 152,717 = 2 ##§ EPS** 10.09 14.84 6.47 8.57 10.37

LRI 9,470 9,470 9,470 9,470 9,470 rl: ffs s kg AiE ‘f‘]ﬁ?fﬁ,%?—‘ PG S

i 43,059 52,542 53,049 62,084 71,440 X2 fiis EPS Mk 95.66 [ AT~ ]) it ¥

AP EIEE 84,361 96,894 95,698 100,802 105,045 3£3: % > 4Ff§ EPS 1 A 95.66 R~ b

RS ¥ X 195,755 232,560 242,776 260,370 273,887

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 18.09%  10.54% -11.65%  11.87%  12.00%
33 2N 14,058 45311 33,608 27960 33087 & %<4 4f 1487%  30.62% -31.16%  17.08%  16.86%
i 16219 23,469 10,048 13,610 17,088 § ¥4l# 11.61%  4224% -59.19%  25.02%  34.81%
1R s 11,875 14,638 16323 15860 16409 fifs & 1923%  47.10% -56.41%  32.53%  21.00%
YEF LR 12221 4283 5,659 31 500 Al 4 A (%)
iy @R 1814 2,921 1,578 -1,480 90 = i % 19.70%  2328%  18.14%  18.98%  19.81%
REHEBPRE 29,508 -30,427 25,740  -49,406  -44,802 EBITDA(%) 1827%  2232%  17.06%  17.91%  19.17%
FaLdEg 30,348 -28,725  -25453 26,000 27,000 ¥ £ % 10.18%  13.10%  6.05%  6.76%  8.14%
LEHRFES 891  -1,539 2,540  -1,500  -1300 feiimEF 623%  829%  4.09%  484%  5.23%
BRRFRE -141 2162 2253 21,906 -16,502 T ALREF 493%  6.10%  255%  3.15%  3.62%
FTiErRE 5654 5859 495 19830 13,305 mA4EEFpE 850%  10.69%  461%  572%  6.50%
/NP % -881 8486  -9,839 8064 4961 a4 AR
REHT 0 0 0 0 0 fFwv %) 4201%  42.87%  44.67%  44.94%  44.24%
5 I & 4262 -4735  -5682 3,097 5,682 f R/ (%) 7244%  75.03%  80.74%  81.62%  79.34%
ERTE LS W 10,797 2,108 15,026 14,862 14,025 indsit % (%) 168.66% 148.59% 144.47% 143.75% 146.84%
EREAE 10433 21454 6,177 -1,617 1,500 # @A gs
PiRE 44223 33,790 55244 61421 59804 % # 4497 4914 4893 4058 36.59
RS 33,790 55244 61421 59804 61,394 JhiclE % 83.91 71.93 7140 6296 5638
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FRFE A
(FEF~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q2S5F 3Q2SF 4Q2SF
¥ ER R 31,545 23,537 41,919 54,396 32,510 32,411 49,265 55,177 37,422 37,922 54,422 59,922
FESA 26,470 21,414 33,337 42,717 27,173 28,164 38,673 43,204 31,247 31,627 42,503 46,739
FEL IR 5,075 2,123 8,583 11,679 5,337 4,247 10,592 11,973 6,175 6,295 11,918 13,183
¥EF® 3,857 4,011 5,008 5,424 4,594 4,891 5,419 5,794 4,865 4,930 5,986 6,352
¥ ENE 1,219 -1,888 3,575 6,254 743 -644 5,173 6,180 1,310 1,365 5,932 6,831
Febyerz 40 -318 1,393 222 -409 755 1,153 150 100 300 400 500 450
fLm ¥ F 901 -495 3,797 5,845 1,498 510 5,323 6,280 1,610 1,765 6,432 7,281
R 38 -645 448 775 62 -158 639 754 193 212 772 874
fis ¥ F 504 -90 2,271 3,504 971 486 3,092 3,647 935 1,025 3,736 4,229
BATIL A 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566
FLts EPS(7) 0.53 -0.09 2.37 3.66 1.02 0.51 3.23 3.81 0.98 1.07 391 4.42

&1 4 (%)

= 415 (%) 16.09% 9.02%  2047%  21.47% 1642%  13.10%  21.50%  21.70%  16.50% 16.60%  21.90%  22.00%
FENEF) 3.86% -8.02% 8.53%  11.50% 2.28% -1.99% 10.50% 11.20% 3.50% 3.60%  10.90%  11.40%
fiLis ¥ F 5 (%) 1.60% -0.38% 5.42% 6.44% 3.01% 1.50% 6.28% 6.61% 2.50% 2.70% 6.86% 7.06%
QoQ(%)

¥ ER R -4037%  -2539%  78.10%  29.76%  -40.23% -0.30%  52.00% 12.00%  -32.18% 1.34%  4351%  10.11%
FENE -85.98% N.A NA  7498% -88.13% N.A NA  1947% -78.81% 423% 334.52%  15.16%
FEATIC -88.33% N.A NA  5395% -7438% -65.96% 944.19% 17.98%  -74.37% 9.65% 264.38%  13.20%
fis S E -89.30% N.A NA  5432% -72.11% -50.28% 536.20% 17.98%  -74.37% 9.65% 264.38%  13.20%
YoY(%)

¥ E 2 -6.99%  -31.84% -16.17% 2.82% 3.06%  37.70% 17.52% 1.44%  15.11% 17.00%  10.47% 8.60%
¥ ENE -57.92% NA -55.69% -28.05% -39.07% NA  44.71% -1.19%  76.39% NA  14.68%  10.54%
fLm ¥ F -72.88% NA -5486% -2429%  66.27% N.A  40.19% 7.44% 7.48% 246.28%  20.84%  15.94%
fiLis ¥ F -73.11% NA  -5444% -25.53%  94.08% NA  36.15% 4.09% -4.34% 110.98%  20.84%  15.94%
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5 4 § i (Strong Buy) F X FE B kT F>35%
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