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PRk k(F A ~) 5,129 o, - < iy o/ - 45 1% s1 s =
(s ) Jsas Q0QH19.71% 5 £ {1 F 50.87% 5 f & B ¥ 43.87 @ A~ o
B E mE (%) 9277 QoQ+40.18% ; #t s EPS 8.55 = = 2Q24 ¥ jcE # h #] ¢ 7 PC -
R R (%) 5648 R R FE B ZT R L FFRXLANEFTEFJIE o
R (%) 10.29
DO (%) 320 Wi-Fi 7 3 & F 2 ™ ih % : 2024 Wi-Fi & * & PC~ i § f£ &
ﬁ’n’z?fﬁ%‘i(ﬁi) 3.947 10T e £EF AL 24 > * ¢ 7 & PC~ 3 2%+ 4 10T 2
Ro& %L F (%) 8683 & ¥ Wi-Fi5and Wi-Fi 6 - 38 & B2 3 Wi-Fi 7 & 2024 & 1% i3
P F iz €L 5% ¢ 5 PCArge d BH F 5 0L WI—F16'ET - B
BEFHIFT L IRR AP PEREL D 2 F PP R
PEBI A AF R THEELG AFFSE P WD PR RS
FRHCERCLM(FPR) PR RARN RN EEA
3024 & 4] % &1 2024 ;rpg: 12025 E HE R e 1 bl o 7
- AR TR E L0 81K R F 3 R ﬁf—ﬁ{_&.rf‘!%' 3Q24 B2 4 3Q24 th L ] 3 ;F‘J 4=
P FefeD. LK k2§ 2Q24 L% 5 EWa T BT XK 35% 0 $ 2025 ¥
ERFDT B oo
AR RS . 5 . -
EP— XML 2024/2025 # EH RS L D HFIFE 2024 > E Y
fo 1,094.56 & =~ > YoY+15.00% ; # {6 ¥ ¥ 131.15 & =~ -
M A YoY+43.29% ; #& t& EPS 25.57 = - 3 ¥ 3f &z 2025 > & ¥z
A \ b = . T o e -
LV 1,204.02 @ A 0 YoY+10.00% 5 v i F 14419 @ o< o
YoY+9.94% ; # s EPS 28.11 =~ o
20% - 7/
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0%
-20% T T T T
07/2023 102023 01/2024 042024 07/2024
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 95,179 109,456 120,402 26,291 26,678 22,585 25,623 30,674 28,944 24,215 26,623 33,516
FELAIEE 40,748 55,129 60,181 10,968 11,210 10,105 13,024 15,605 14,500 12,000 12,608 17,082
FENE 6,655 12,489 14,963 2,094 1,990 1,157 2,743 3,973 3,374 2,399 2,588 4,703
fLis ¥ F 9,153 13,115 14,419 2,607 2,572 2,180 3,130 4,387 3,259 2,339 2,517 4,516
fits EPS(*) 17.85 25.57 28.11 5.08 5.01 4.25 6.10 8.55 6.35 4.56 491 8.81
£ 413 (%) 42.81% 5037%  49.98%  41.72%  42.02% 44.74% 50.83% 50.87%  50.10% 49.56%  47.36%  50.97%
FENE F %) 6.99% 11.41% 12.43% 7.96% 7.46% 5.12%  10.71%  12.95%  11.66% 9.91% 9.72%  14.03%
Fiis A E 5 (%) 9.62% 11.98%  11.98% 9.92% 9.64% 9.65% 12.21% 14.30% 11.26% 9.66% 9.46%  13.48%

¥ E4» YoY/QoQ(%) -14.86%  15.00%  10.00% 33.97%  147% -1534% 13.45% 19.71% -5.64% -16.34%  9.94%  25.89%
fis A F YoY/QoQ(%) -43.52%  4329%  9.94%  4537%  -1.35% -1522%  43.52%  40.18% -25.71% -2822%  7.61%  79.40%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 101,232 113,701 93,815 105,442 125,254 ¥ ¥4 R 105,504 111,790 95,179 109,456 120,402
P SN 3 86,245 95,492 69,288 85,969 100,700 F ¥ = 52,316 57,155 54,431 54,327 60,221
MEE QEME 7,197 13,754 10,268 12,533 14,789 ¥ #£= fl&4 53,188 54,635 40,748 55,129 60,181
Telcte Fo g & 9y 15,989 12,013 12,757 18,431 15,546 ¥ ¥ 57 35,864 38,911 34,093 42,640 45,218
2% 16,549 25,553 11,757 12,355 14,043 ¥ ¥£40E 17,325 15,724 6,655 12,489 14,963
FREEZHT 191 171 132 89 132 EBITDA 19,656 18,993 10,235 14,435 18,613
PEAERFEA 6,303 7,557 8,754 8,754 8,754 H ek r z 4 250 247 308 1,418 200
B3 62,280 66,938 51,577 57,946 71,032 frw H E 17,575 16,922 9,545 13,907 15,163
e g 58,821 62,545 46,246 35,672 43,593 T 722 718 392 700 744
Bt E L dp 11,443 10,496 7,273 7,909 11,560 ffs ' F 16,853 16,204 9,153 13,115 14,419
Linde ff 3,459 4,393 5,331 21,638 23,151 &t EPS(+) 32.86 31.59 17.85 25.57 28.11
FE X 38,952 46,763 42,238 47,496 54,223 = > ﬁr’f? EPS** 32.86 31.59 17.85 25.57 28.11
LRI S 5,107 5,129 5,129 5,129 5129 i l:fris¥E % #Fﬁ 4z ‘}'inﬁ@'ﬁ?*‘ P
T FAR 34,511 37,893 33,728 38,986 45712 312t fts EPS kA 51.29 [SAm+ ] ot &
AP EIEE 38,943 46,753 42,228 47,393 54,120 3 % > ﬁr‘f? EPS m 3% & 5129 At d o
RS ¥ X 101,232 113,701 93,815 105,442 125,254
ok A
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 35.68% 5.96%  -14.86% 15.00%  10.00%
EHRE 18,352 19,058 17,896 -7,582 14,987 § =<l 59.97% 2.72%  -25.42% 35.29% 9.16%
fLm # F 17,575 16,922 9,545 13,907 15,163 ¥ ¥41% 100.53% -9.24%  -57.68% 87.67%  19.80%
3T % #ud 2,301 2,804 3,025 3,502 4377 fits ¥ E 91.65% -3.85%  -43.52% 43.29% 9.94%
FETLRY -9,807 -5,974 9,828 -5,636 4,848 Al 2 A 5(%)
His FERE 8,284 5,306 -4,501 -19,354 -9,402 =< % 50.41% 48.87% 42.81% 50.37%  49.98%
EEEERE -14,033 -366 1,084 2,803 -7,249 EBITDA(%) 18.63% 16.99% 10.75% 13.19%  15.46%
AL A -2,510 -2,450 -2,151 -2,200 22200 FEF 16.42% 14.07% 6.99% 11.41% 12.43%
LEHHRFT RS -9,659 5,592 4,694 -10 -10 fifs B E & 15.97% 14.50% 9.62% 11.98%  11.98%
He pFms -1,864 -3,508 -1,459 5,013 -5,039 BT AEPS 16.65% 14.25% 9.76% 12.44%  11.51%
FEERSE -4,337 -12,838 -22,939 7,044 5481 B A EESFR S 43.27% 34.65% 21.67% 27.61%  26.59%
LH/PF RS 1,017 711 511 16,306 1,513 iffﬁii" AR
REHT 0 0 0 0 0 fFF(%) 61.52% 58.87% 54.98% 54.95%  56.71%
;IR £ % -7,150 -13,847 -13,847 -7,949 -7,693 i /iE (%) 159.89% 143.14% 122.11% 122.00% 131.00%
Hie ZFRE 1,795 298 -9,603 -1,314 698 s F (%) 146.62% 152.68% 149.82% 241.00% 231.00%
ERENE -99 6,557 -3,486 2,265 2256 HuwFiod
PiRE 7,296 7,197 13,754 10,268 12,533 % f = & 87.81 134.43 125.09 81.00 80.00
PERRE 7,197 13,754 10,268 12,533 14,789 o fctk 3 % # 51.27 45.71 47.49 52.00 51.50
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FRHE 4
(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F  4Q25F
R L IN T 19,625 26291 26,678 22,585 25623 30,674 28,944 24215 26623 33,516 32727 27,536
¥ES A 11,159 15323 15469 12480 12,598 15,069 14444 12215 14,015 16434 15976 13,79
) 8,466 10968 11210 10,105 13,024 15605 14,500 12,000 12,608 17,082 16,751 13,740
FER 7,051 8,874 9,220 8,948 10281 11,632 11,126 9,601 10,020 12379 12,198 10,622
¥ENE 1,415 2,094 1,990 1,157 2,743 3,973 3,374 2399 2,588 4,703 4,553 3,119
Eohyerz 2 454 627 680 1,128 593 725 50 50 50 50 50 50
f B F 1,869 2,721 2,670 2,285 3336 4,698 3,424 2,449 2,638 4753 4,603 3,169
118 f 76 114 98 105 206 218 165 110 121 237 229 157
fils @ F 1,793 2,607 2,572 2,180 3,130 4387 3,259 2339 2517 4516 4374 3,011
BT A 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5129 5129
f15 EPS() 3.50 5.08 5.01 425 6.10 8.55 6.35 456 491 3.81 8.53 5.87
EAE 4 (%)
= 1% (%) 43.14%  41.72%  42.02%  44.74%  50.83%  50.87%  50.10%  49.56% = 47.36%  50.97%  S1.18%  49.90%
¥EF (%) 721%  796%  746%  5.12% 10.71%  12.95%  11.66%  9.91%  9.72%  14.03%  1391%  11.33%
s 8 F ¥ (%) 9.14%  9.92%  9.64%  9.65%  1221%  1430%  11.26%  9.66%  9.46%  13.48%  1337%  10.94%
QoQ(%)
¥~ = 982%  3397%  147% -1534%  1345%  19.71%  -5.64% -1634%  9.94%  2589%  -2.36% -15.86%
¥ENF 20.09%  48.04%  -4.98% -41.87% 137.17%  44.84% -15.07% -28.90%  7.88% 81.71%  -3.19% -31.50%
fwh B -17.09%  45.58%  -1.88% -1441%  46.00%  40.83% -27.11% -2848%  7.72%  80.16%  -3.16% -31.16%
fris b g 1595%  4537%  -1.35%  -1522%  43.52%  40.18% -25.71% -28.22%  7.61%  79.40%  -3.15% -31.16%
YoY (%)
L IN T 34.05% -13.80% -10.39%  3.78%  30.56%  16.67%  849%  7.22%  390%  927%  13.07%  13.71%
¥ENE 7332%  -54.64% -50.70%  -34.67%  93.92%  89.73%  69.58% 107.42%  -5.65%  18.38%  34.93%  29.99%
f B F 65.41% -44.18% -39.19%  137%  78.49%  72.66%  28.26%  7.18% -20.92%  1.17%  3442%  29.38%
Fils @ F 65.42% -44.26% -38.87%  2.19%  T450%  6828%  2672%  729% -19.56%  2.95%  34.22%  28.72%
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