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05/24/2024  Strong Buy  483.00 e e . sy o -
11/10/2023 Tradiig BZy so0.00 R E K TR fg 2024 £ F oz 362.70 @~ > YoY+17.80%

11/08/2023 R E R sg5.00 A6 EPS23.98 = - 2025 # ¥ 4x 412.38 @~ » YoY+13.70% > #i
05/17/2023  Buy 472.00 15 EPS 26.48 =~ -
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(& ~) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T ER 2 30,790 36,270 41,238 7,821 7,973 8,499 7,633 9,593 9,209 9,835 8,861 10,594
FELAIEE 9,679 11,144 12,510 2,437 2,636 2,763 2,247 3,024 2,861 3,013 2,620 3,223
FENE 6,549 7,567 8,722 1,660 1,820 1,941 1,476 2,100 1,941 2,051 1,811 2,253
fLis ¥ F 5,176 6,580 7,266 1,392 1,558 1,400 1,425 1,734 1,736 1,686 1,528 1,879
#is EPS(7) 18.86 23.98 26.48 5.07 5.68 5.10 5.19 6.32 6.33 6.14 5.57 6.85
£ 413 (%) 31.44%  30.72%  30.33% 31.17%  33.07%  32.51% 29.43% 31.52% 31.07% 30.63% 29.57%  30.42%
FENE F %) 21.27%  20.86%  21.15%  21.23%  22.83% 22.83% 19.34% 21.89% 21.07%  20.85%  20.44% 21.26%
Fiis A E 5 (%) 16.81%  18.14% 17.62% 17.80% 19.54% 16.47% 18.67% 18.07%  18.85% 17.14% 17.24%  17.73%

¥ £40r YoY/QoQ(%) -2251%  17.80%  13.70%  20.36%  1.94%  6.60% -10.19% 25.69% -4.01%  681% -9.91%  19.56%
fifs 3 E YoY/QoQ(%) -23.77%  27.12%  10.42%  6838% 11.93% -10.17%  1.83% 21.63%  0.12%  -2.87%  -9.36%  22.95%
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T %8 2024 £ F 4r 362.70 B~ > YoY+17.80% - 7f:t. ¢ EPS 23.98 ~ - 2025
£ P T 41238 &~ > YoY+13.70% » #f& EPS 26.48 &~ o
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FTALG A FE:
(F&H=) 2021 2022 2023 2024F 2025F (F& =) 2021 2022 2023 2024F  2025F
FAR 29279 33364 31,833 37,891 40310 ¥ ¥k r 24 35917 39,736 30,790 36,270 41,238
WE T A 15,823 18,355 17,398 14,141 19,660 4 % £ 26,426 28,671 21,111 25,126 28,728
MEZGEME 1,760 6,022 2,814 3,495 3933 ¥ ¥4l 9,491 11,065 9,679 11,144 12,510
s 28 B 4 4,877 3,800 4,711 5,226 6,072 $E% 3,093 3,328 3,130 3,577 3,788
R 8,276 4,625 4,402 5,235 6,099 ¥ EHIF 6,398 7,737 6,549 7,567 8,722
BRFELET 0 0 0 0 0 EBITDA 7,020 9,358 7,559 9,016 10,954
BT A 12,065 13,627 12,288 12,288 12,288 E¢hjer 2 £ 4 -34 758 11 770 537
w3t 8,129 8,222 6,162 10,030 10,670 Fub 6,386 8,540 6,676 8,337 9,259
b b 7,027 7,577 6,081 6,148 8,548 #riF 1,237 1,750 1,499 1,757 1,993
RHERE B4 2,588 1,686 1,666 3,153 2357 #isHF 5,149 6,790 5,176 6,580 7,266
sinds i 1,103 644 81 2,395 1,431 fts EPS(~) 18.76 24.75 18.86 23.98 26.48
i 4 X 21,149 25142 25671 27,861 29,640 % > fFf} EPS** 18.76 24.75 18.86 23.98 26.48
ESTRIRIEN 2,744 2,744 2,744 2,744 2,744 Gl fRfs B E G A DR IF R 2P $4 -
T 15,066 18,605 19,118 21,308 23,087 £2: fis EPS %4 2744 [ BT 4] A8
SR 21,149 25142 25671 27,860 29,639 ;3 : % 2fFfR EPS LA 2744 AV E
R ER % X 29279 33,364 31,833 37,891 40,310
R A
FHE~) 2021 2022 2023 2024F  2025F
REEE F &4 L5 (%)
(F&H=) 2021 2022 2023 2024F 2025F ¥ £ x5 27.48%  10.63%  -22.51%  17.80%  13.70%
RERE 2,778 12,318 4,664 13,080 7314 ¥ EL 17.48%  16.59%  -12.53%  15.13%  12.25%
i F 6,386 8,540 6,676 8,337 9259 ¥ %1% 1641%  20.92%  -1536%  15.55%  15.26%
P E sl 632 794 881 737 737 s F 21.01%  31.89%  -23.77%  27.12%  10.42%
FEF 48P -3,015 3,826 -708 138 2,505 Al 4 A H(%)
HuyEng -1,226 -843 2,185 3,867 177 & 4 2643%  27.85%  31.44%  30.72%  30.33%
$EREFRE 2,498 -4,807 -1,836  -10,970 1,445 EBITDA(%) 19.54%  23.55%  24.55%  24.86% = 26.56%
FTrL Ay 2,485 -1,796 -302 -1,655 -1,655 ¥ EF 17.81%  19.47%  21.27%  20.86%  21.15%
EPHRT RS 0 0 0 0 0 FitswF 1433%  17.09%  16.81%  18.14%  17.62%
HepFmrg -13 -3,011 -1,534 9315 3,100 BF A E 17.58%  20.35%  1626%  17.37%  18.03%
FREBRE 2,489 -3,254 -6,052 -1,429 8322 LK B F AR 2434%  27.01%  20.16%  23.62%  24.52%
/PR R 554 -366 205 2,314 963 a4 AR
WEHT 0 0 0 0 0 (%) 27.77%  24.64%  1936%  2647%  26.47%
Ik & ) 3,018 -3,292 4,664 -4,390 5487 f R/E E (%) 38.44%  32.70%  24.00%  36.00%  36.00%
A LFm4 25 404 -1,183 647 -1,871 gt (%) 225.18% 242.24% 286.11%  230.00% 230.00%
ERLAE 22,264 4,262 -3,209 681 438 HwwF ol
iR 4,024 1,760 6,022 2,814 3495 HH Ak 93.08 82.12 78.04 70.00 72.00
PErRE 1,760 6,022 2,814 3,495 3,933 et i % #ic 50.79 39.85 50.44 50.00 50.00
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 6,498 7,821 7,973 8,499 7,633 9,593 9,209 9,835 8,861 10,594 10,514 11,269
FESA 4,655 5,384 5,337 5,736 5,386 6,570 6,348 6,823 6,241 7,371 7,233 7,884
FELAIEE 1,843 2,437 2,636 2,763 2,247 3,024 2,861 3,013 2,620 3,223 3,281 3,385
¥ ?’ * 715 777 816 822 770 924 921 962 809 970 980 1,029
FENF 1,128 1,660 1,820 1,941 1,476 2,100 1,941 2,051 1,811 2,253 2,301 2,356
Fohyerz L0 -40 140 225 -198 301 130 229 111 123 156 179 79
fLm # F 1,088 1,800 2,045 1,742 1,777 2,229 2,170 2,161 1,934 2,409 2,481 2,435
SRR 261 408 487 343 352 496 434 475 406 530 521 536
fiLis ¥ F 827 1,392 1,558 1,400 1,425 1,734 1,736 1,686 1,528 1,879 1,960 1,900
BATIK & 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744
FLis EPS() 3.01 5.07 5.68 5.10 5.19 6.32 6.33 6.14 5.57 6.85 7.14 6.92
EAIE 4 (%)
£ 415 (%) 28.36% 31.17% 33.07% 32.51% 29.43% 31.52% 31.07% 30.63% 29.57% 30.42% 31.21% 30.04%
FENE F%) 17.36% 21.23% 22.83% 22.83% 19.34% 21.89% 21.07% 20.85% 20.44% 21.26% 21.89% 20.91%
FiLis ¥ F 5 (%) 12.72% 17.80% 19.54% 16.47% 18.67% 18.07% 18.85% 17.14% 17.24% 17.73% 18.64% 16.86%
QoQ(%)
T ER 2 -14.84% 20.36% 1.94% 6.60% -10.19% 25.69% -4.01% 6.81% -9.91% 19.56% -0.76% 7.18%
FEANE -4.19% 47.19% 9.64% 6.61% -23.92% 42.21% -7.57% 5.67% -11.66% 24.36% 2.16% 2.38%
fLm ¥ F 6.22% 65.47% 13.58%  -14.79% 2.00% 25.44% -2.68% -0.38% -10.51% 24.53% 3.00% -1.83%
fiLis ¥ F 4.36% 68.38% 11.93% -10.17% 1.83% 21.63% 0.12% -2.87% -9.36% 22.95% 4.32% -3.07%
YoY (%)
¥ E A 2 -36.16%  -30.26%  -25.58% 11.38% 17.47% 22.66% 15.50% 15.73% 16.09% 10.43% 14.18% 14.57%
FENE -43.74%  -28.28%  -18.76% 64.86% 30.91% 26.47% 6.61% 5.67% 22.69% 7.30% 18.59% 14.90%
fLm # F -50.49%  -30.48% -25.07% 70.09% 63.34% 23.83% 6.10% 24.04% 8.83% 8.04% 14.35% 12.69%
fiLis ¥ F -53.83% -31.69%  -28.19% 76.69% 72.40% 24.54% 11.39% 20.44% 7.21% 8.37% 12.92% 12.69%
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