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TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 464,427 533,052 559,187 581,967 622,727 ¥ ¥ »®iE 213,011 278,705 222,533 235,341 266,262
P S 4 233,273 252,371 216,797 208,781 267,766 ¥ & 140,961 152,941 144,789 153,603 170,557
MEZ2 Ny 132,622 173,819 132,554 136,337 169,181 ¥ ¥+ &5 72,050 125,764 77,744 81,738 95,705
Ttk 2o e &g 35,190 36,975 29,586 35,905 38321 FEF* 25,590 26,812 23,856 24,601 26,940
2% 23,011 31,070 35,713 30,975 36,295 ¥ EAIF 51,686 104,292 57,891 58,769 70,965
FHEZEZHET 41,692 35,086 45,407 67,056 63,727 EBITDA 110,170 150,030 108,017 147,441 159,968
FEAE SR EEG 129,942 170,982 239,123 220,681 210,027 #ehqr o~ 2 40 9,541 =217 8,168 8,083 9,003
B3 183,224 197,601 199,608 203,718 207,830 fiwm ¥ F 61,803 106,097 70,912 66,852 79,968
el fE 105,454 108,565 99,015 97,467 98,4890 #riffi 6,691 18,079 9,472 10,593 11,995
BRI 2 L4 8,364 8,982 7,526 7,488 9,131 #uts ™ F 55,780 87,198 60,990 56,297 67,973
sLinds f i 717,770 89,036 100,594 106,290 107,737 4t EPS(~) 4.45 6.96 4.87 4.49 5.43
#E R 281,203 335,451 359,579 378,248 414897 = 2> ﬁr‘ﬁ! EPS** 4.45 6.96 4.87 4.49 5.43
FRRISI RN 124832 125047 125298 125298 125290 i l: il Gidp AW EJIF R 2P £a
TS 115376 202247 217,053 235723 272371 27 fafs EPS t% 4 125282 [hAvn 4] =it s
S R ¥ 280,980 335107 359238 377,945 414,601 3 : = 2 A EPS r% A 12529048 A E
PR EBERT 464427 533,052 559,187 581967 622,727
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 20.47% 30.84%  -20.15% 5.76%  13.14%
EHERE 90,352 145,861 86,000 129,692 111,972 F ¥* 1238 84.76% 74.55%  -38.18% 5.14%  17.09%
EATRCES 61,803 106,097 70,912 66,852 79,968 F £{1F 134.86% 101.78%  -44.49% 1.52%  20.75%
3T % #l 47,075 44,170 40,484 52,589 57,123 fiisHE 91.10% 56.32%  -30.06% -7.69%  20.74%
FETEEN -7,874 -9,225 1,291 -1,620 -6,094 Al 3 A 7(%)
Hiu FERE -10,652 4,819 -26,687 11,871 -19,025 = % 33.82% 45.12% 34.94% 34.73%  35.94%
LEEHFRE -62,163 -54,427 -97,787  -118,339  -119,689 EBITDA(%) 51.72% 53.83% 48.54% 62.65%  60.08%
FALNEE -47,818 -79,458 -91,150 91,474  -120,304 F F % 24.26% 37.42% 26.01% 24.97%  26.65%
LEHHRFT R -14,782 28,229 -4,678 723 23,627 ffs M F ¥ 26.19% 31.29% 27.41% 23.92%  25.53%
He LFRE 437 -3,198 -1,958 -27,588 4242 BT AT 12.01% 16.36% 10.91% 9.67%  10.92%
FTREBRE 12,490 -57,255 -29,086 -7,571 40,562 R A fEE SFpY S 19.84% 25.99% 16.96% 14.88%  16.38%
LB/ P GRS 27,792 -32,121 13,847 5,696 1,446 KA 4 AR
RAEHT 0 0 0 0 0 fHF) 3945%  37.07%  3570%  35.01%  33.37%
;IR £ T -19,871 -37,445 -45,015 -37,589 -31,325  f R/ E (%) 65.16% 58.91% 55.51% 53.86%  50.09%
His % TIE 4,569 12,312 2,082 24,322 70,440 nds vt F (%) 221.21% 232.46% 218.95% 214.21% 271.87%
AR EE 38,574 41,197 -41,265 3,783 32,844 H @ F A4
PiRE 94,048 132,622 173,819 132,554 136,337 % % #& 58.99 64.53 84.18 79.23 71.98
PERRE 132,622 173,819 132,554 136,337 169,181 Jix etk #x = ¥k 53.52 47.26 54.59 50.79 50.88
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FARFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q2S5F 4Q25F
FE A 2 54,209 56,296 57,069 54,958 54,632 56,799 59,774 64,135 61,524 66,726 69,639 68,372
FESA 34,985 36,044 36,608 37,152 37,733 36,816 38,731 40,323 40,700 42,698 43,813 43,345
FEL IR 19,224 20,252 20,461 17,806 16,899 19,983 21,043 23,812 20,824 24,028 25,826 25,027
FER 5,781 5,718 5,722 6,635 5,748 6,311 6,177 6,365 6,468 6,743 6,898 6,831
FENE 14,481 15,675 15,312 12,423 11,665 13,891 15,316 17,897 14,906 17,834 19,478 18,746
Eoebyor 2 40 4,648 2,811 3,337 2,227 1,056 2,529 2,210 2,288 1,995 2,195 2,463 2,350
fm # F 19,128 18,485 18,648 14,650 12,721 16,420 17,525 20,186 16,901 20,029 21,941 21,096
SRR 2,744 2,589 2,683 1,457 2,291 2,645 2,629 3,028 2,535 3,004 3,291 3,164
fiLis ¥ F 16,183 15,641 15,971 13,195 10,456 13,786 14,897 17,158 14,366 17,025 18,650 17,932
B AT & 125,282 125282 125,282 125,282 1252282 125,282 125,282 125282 125,282 125282 125282 125,282
FLis EPS() 1.29 1.25 1.27 1.05 0.83 1.10 1.19 1.37 1.15 1.36 1.49 1.43

EAIE 4 (%)

= 415 (%) 3546%  3597%  35.85%  32.40%  30.93%  35.18%  3520%  37.13%  33.85%  36.01% 37.09%  36.60%
FENEF%) 26.71%  27.84%  26.83%  22.61%  21.35%  24.46%  25.62%  2791%  2423%  26.73% @ 27.97%  27.42%

FiLis ¥ F 5 (%) 29.85%  27.78%  27.99%  24.01% 19.14%  2427%  2492%  26.75%  23.35%  2551%  26.78%  26.23%

QoQ(%)

T ER 2 -20.09% 3.85% 1.37% -3.70% -0.59% 3.97% 5.24% 7.30% -4.07% 8.46% 4.36% -1.82%
FENE -38.74% 8.25% -2.31%  -18.86% -6.11% 19.09% 10.25% 16.86% -16.71% 19.64% 9.22% -3.76%
fLm s F -22.01% -3.36% 0.88% -21.44% -13.17%  29.08% 6.73% 15.18% -16.27% 18.51% 9.54% -3.85%
fiLis ¥ F -15.13% -3.35% 2.11% -17.38% -20.76%  31.85% 8.06% 15.18%  -16.27% 18.51% 9.54% -3.85%
YoY (%)

¥ E A 2 -14.53%  -21.87% -24.30% -18.98% 0.78% 0.89% 4.74% 16.70% 12.62% 17.48% 16.50% 6.61%
¥FENE -35.16%  -44.34%  -49.23%  -47.44% -19.45% -11.38% 0.03%  44.06%  27.79%  28.38%  27.18% 4.74%
fLm # F -19.11%  -27.73%  -42.35%  -40.27% -33.50% -11.17% -6.02%  37.79%  32.86%  21.98%  25.19% 4.51%
fiLis ¥ F -18.30%  -26.66%  -40.84% -30.80% -3539% -11.86% -6.73%  30.04%  37.39%  23.49%  25.19% 4.51%
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Eaak S &
5% 4 § & (Strong Buy) § AFEHF AL ERZEF>35%
% it (Buy) IS%S‘FT' xEE i%ﬁér_i T 7 B <35%
% B 3 it (Trading Buy) 5%<% ;=% B ot &3 F<15%
£ vJ Arm %A i;t;*;f—ﬁi
® > (Neutral) T AT H R K
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