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05/06/2024 Trading Buy 3,145.00.
03/04/2024 Trading Buy 4,340.00.
11/03/2023 Trading Buy 2,820.00.
08/21/2023 Trading Buy 1,970.00.
05/10/2023 Trading Buy 1,275.00.
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 13,258 19,738 32,458 24,817 30,052 ¥ E g rEEE 10,428 13,725 30,482 52,905 64,231
P S 4 11,558 18,240 29,416 38,932 45260 § ¥ =% 6,866 9,296 23,687 42,717 50,925
MEZ2 Ny 3,849 4,775 10,160 10,844 12,812 % E R N5 13 3,563 4,430 6,794 10,188 13,306
Ttk 2o e &g 970 1,413 2,437 2,627 3449 ¥ ¥ ‘%',’ * 1,735 2,119 3,033 3,552 4,122
I 1,057 9,125 11,614 15,061 21,062 ¥ ¥41F 1,828 2,311 3,761 6,636 9,184
FHEZEZHET -- 0 56 0 0 EBITDA 3,400 4,357 5,872 7,629 9,513
FEAE SR EEG 884 710 1,160 537 529 Eehyz o~z A 73 -16 83 946 560
B3 2,909 6,736 14,424 6,978 8,015 fm 1,901 2,383 4,198 7,582 9,744
el fE 2,839 6,608 14,246 6,827 8,957 i i 411 550 877 1,555 1,949
BRI 2 L4 394 1,938 1,925 3,379 1,948 fiufs 4§ 1,490 1,834 3,325 6,031 7,795
sLinds f i 70 128 178 -1,290 -954  #uts EPS(+) 18.69 23.02 41.72 75.67 97.81
#E R 10,348 13,002 18,034 17,839 22,038 = > ﬁ'h‘ﬁ! EPS** 18.87 23.24 42.13 76.40 98.76
LRI S 707 719 743 719 719 2 1: fris ™ f‘;‘.#%?\ﬁ? ‘}i‘}']ﬁ%fi%"v?"* SFEL o
g EF A 2,697 3,736 6,125 8,572 12,771 3.2 fiis EPS 1R & 7.97 [&iT% 4] i ~3t &
AP EIEE 10,348 12,993 18,014 17,835 22,034 x3: =% 2> ﬁ-ﬁ EPS 3% & 7.893 At ¥
R T ¥ Ny 13258 19,738 32458 24,817 30,052
R A
R D) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T EREF 47.31% 31.62% 122.08% 73.56%  21.41%
EHERE 345 -246 9,306 1,844 9,602 ¥ ¥ L AlEF 54.41% 24.34% 53.39% 49.95%  30.60%
EATRCES 1,901 2,383 4,198 7,582 9,744 F ¥ 41F 85.18% 26.43% 62.75% 76.44%  38.39%
3T % #l 1,532 2,058 2,021 2,170 2,086 Fifs s E 78.43% 23.14% 81.27% 81.36%  29.26%
FETEEN -472 -6,967 -3,526 -3,228 -8,254 Al 3 A 7(%)
Hiu FERE -2,616 2,280 6,613 -4,679 6,026 =~ % 34.16% 32.27% 22.29% 19.26%  20.72%
LEEHFRE -5,711 1,476 -5,118 5,767 -591 EBITDA(%) 32.60% 31.74% 19.26% 14.42%  14.81%
FALNEE -1,342 -1,027 -2,321 -1,194 -1,145  FEF 17.53% 16.84% 12.34% 12.54%  14.30%
LEHHRFT R -3,969 2,787 -2,171 -567 -529 frts M E ¥ 14.29% 13.37% 10.91% 11.40%  12.14%
He LFRE -401 -284 -626 7,528 1,084 & F A IRpF 11.24% 9.29% 10.24% 24.30%  25.94%
FRERE 4,773 -766 1,276 -4,874 -7,042 R K E SRS 14.40% 14.11% 18.44% 33.81%  35.37%
£ I%,/‘\c:’f% Es 0 0 0 -1,414 336 f’ﬁfﬁﬁ" Ak
RAEHT 5,396 0 1,998 0 0 f (%) 21.95%  34.13%  44.44%  28.12%  26.67%
;IR £ T -465 -846 -931 -2,877 23,596 f R E (%) 28.12% 51.81% 79.98% 39.12%  36.37%
A ZFmE -157 80 208 -583 -3,782  ands it (%) 407.10%  276.05%  206.49% 570.28% 505.28%
AR EE -739 927 5,384 2,737 1,969 H b F 45
PiRE 4,588 3,849 4,775 8,107 10,844 75 f = #& 53.30 199.90 159.78 113.96 129.45
FRrEE 3,849 4,775 10,160 10,844 12,812 etk i % #& 27.14 31.68 23.05 17.47 17.26
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 5,716 7,928 7,610 9,227 10,490 13,624 14,695 14,096 15,218 16,528 17,435 15,050
FESA 4,518 6,236 5,806 7,127 8,519 11,040 11,893 11,265 12,120 13,200 13,767 11,838
FELAIEE 1,199 1,692 1,804 2,100 1,971 2,584 2,802 2,831 3,098 3,328 3,668 3,211
¥ ?’ * 562 821 796 854 759 928 950 915 976 1,060 1,114 972
FENF 636 871 1,008 1,247 1,212 1,656 1,852 1,917 2,122 2,268 2,554 2,240
Eoebygr 2 40 93 51 127 166 321 334 145 145 135 146 134 145
fLm # F 729 922 1,135 1,412 1,533 1,990 1,997 2,062 2,257 2,415 2,688 2,385
SRR 148 187 250 292 307 396 419 433 451 483 538 477
fiLis ¥ F 582 735 888 1,119 1,230 1,594 1,578 1,629 1,806 1,932 2,150 1,908
BATK & 797 797 797 797 797 797 797 797 797 797 797 797
FLis EPS() 7.31 9.22 11.15 14.05 15.44 20.00 19.80 20.44 22.66 24.24 26.98 23.94
EAIE 4 (%)
£ 415 (%) 20.97% 21.34% 23.70% 22.76% 18.79% 18.97% 19.07% 20.09% 20.36% 20.13% 21.04% 21.34%
FENE F%) 11.13% 10.98% 13.24% 13.51% 11.55% 12.15% 12.60% 13.60% 13.95% 13.72% 14.65% 14.88%
FiLis ¥ F 5 (%) 10.19% 9.27% 11.67% 12.13% 11.73% 11.70% 10.74% 11.55% 11.87% 11.69% 12.33% 12.68%
QoQ(%)
T ER 2 24.75% 38.70% -4.02% 21.24% 13.69% 29.87% 7.86% -4.08% 7.96% 8.61% 549% -13.68%
FEANE 1.51% 36.86% 15.71% 23.71% -2.79% 36.63% 11.87% 3.48% 10.72% 6.87% 12.60%  -12.30%
fLm ¥ F 6.97% 26.39% 23.16% 24.42% 8.55% 29.83% 0.36% 3.23% 9.48% 6.97% 11.32% -11.28%
fiLis ¥ F 13.27% 26.17% 20.88% 26.02% 9.90% 29.56% -1.01% 3.23% 10.87% 6.97% 11.32% -11.28%
YoY (%)
¥ E A 2 118.43% 166.54% 114.28% 101.36% 83.51% 71.83% 93.10% 52.78% 45.07% 21.32% 18.65% 6.76%
FENE 16.20% 52.98% 77.58% 98.86% 90.44% 90.12% 83.81% 53.76% 75.14% 37.00% 37.88% 16.85%
fLm # F 28.47% 69.48% 92.29% 107.16% 110.23% 115.96% 75.97% 46.01% 47.26% 21.33% 34.58% 15.66%
fiLis ¥ F 29.86% 71.68% 100.28% 117.69% 111.21% 116.89% 77.61% 45.49% 46.78% 21.19% 36.28% 17.13%
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