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D h s (5) 4oy +15% ¢ F M YOY 3 +20% - & ¥ ahm%' » YOY 4 -8% - ¥
HOF R (%) 2121 B2 & & 230X FHX A - 020 F &% ¥ -1H24 ¥ fc 5 54.04
B E O (%) 213 Hm 7~ > YOY +9.73% -
FE#F L (%) 9.14
T4 R (56) 1576 Al B3 X & 2 £5% ® »BORIS ##F F# R 2 2 A ¥ &
Rt %L EF 5 (%) 84.63 2H24~2025 # ch ¥ Jr & £ ¢ B ¥ 2H24~2025 & - 2024 & 1 & =
Y £ # ’&_*’?Aliﬁf'léii?/‘i% PL¥ w0 2H24 F i F & F S
oAl RBERE B # gw & 1 20254&0020%,&%%/_3_&%
£33 BEgH ek %o BORIS% TR E AR FACE L L G
y WEE-BRFENIMpE h o R E R pFE R0 RN
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I L L E R LI L
410, 79% ES~ B f;;if#iéf » F] A %Lﬂ-i}"j-% %o ARk gfﬁﬁﬁﬁi" ZER1d
EIHRF LA Fmme s MLl Fma g i s
— @ 3 < flh A Sde POS - SDA fms PR B KA LG TR
L AR H 17TWSE T A SR L FFRL LS Hv??gp»ﬁ’zi@'&?%\»ﬁ
. PRSI HER 38~40% o & ¥ ¢ % 09/27/2024 Ak H 7
0% S AALEFRERESIPIF OFFHFF B8R I E i
1&5%’%"%11&{%’)%;&&;1&%’Eﬁsﬁiéﬁfé%%#f&
S - 9 & 2024 & ¥ fc 0 YOY +20.71% - 214 EPS 12.55 & -
4: g 7 2025 £ § 4= YOY +20.99% - # {& EPS 13.75 ~ -

T T
092023 12/2023 03,2024

T
062024

T
092024

(FaE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
FEREE 9,866 12,797 15,483 2,544 2,542 2,399 2,216 3,188 3,606 3,787 3,522 3,803
FELAIEE 3,760 5,611 6,739 994 1,017 878 964 1,416 1,579 1,653 1,522 1,668
TFEAE 1,136 2,214 2,699 365 331 178 216 566 679 753 572 658
s F 420 948 1,039 136 167 27 111 241 275 322 214 250
Fts EPS(#) 5.55 12.55 13.75 1.80 2.20 0.35 1.46 3.19 3.64 4.26 2.84 3.30
£ 41 % (%) 38.11% 43.85% 4352% 39.05% 40.01% 36.61% 43.50% 44.42% 43.77% 43.65% 43.22% 43.86%
T ENE %) 11.52% 17.30% 17.43% 14.34% 13.04% 7.42% 9.76% 17.77% 18.81% 19.88% 16.24% 17.30%
s F 5 (%) 4.25% 7.41% 6.71% 5.34% 6.55% 1.12% 4.99% 7.55% 7.63% 8.50% 6.09% 6.57%
¥ #F4cr YoY/QoQ(%) -17.60%  29.71%  20.99% 6.91% -0.08% -5.65% -7.62%  43.86% 13.13% 5.00% -7.00% 8.00%
s F YoY/QoQ(%) -50.42% 126.05% 956% 50.27% 22.60% -83.89% 312.25% 117.78%  14.29% 16.91% -33.39%  16.54%
ARG AE dy A ETIF B 27 £ ffs EPS % A 756 At B
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it > PRI EREIRNRFORELF > FEHRFF LR Rk
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FALGA HE#
(F&=~) 2021 2022 2023 2024F 2025F (R § =) 2021 2022 2023 2024F  2025F
FAR 14,785 15798 14,864 17,326 18,811 ¥ ¥t &3 9,213 11,973 9,866 12,797 15,483
b E A 7,125 8,434 7135 10,889 11230 ¥ %4 5,950 7,781 6,106 7,186 8,745
miEzQERE 1,934 2,303 3,008 3,777 4284 ¥ ES IR 3,263 4,191 3,760 5,611 6,739
e fctE e L4 1,758 1,715 1,301 2,611 2122 ¥xp 2,207 2,678 2,624 3,397 4,040
2y 3,157 3,280 2,489 4,301 3963 ¥ EfIF 1,056 1,514 1,136 2,214 2,699
HRF BT 252 259 244 169 229 EBITDA 1,385 2,110 1,499 1,499 1,499
R N Y 3,407 3,365 3,307 3,365 3,423 by z 4o -247 -22 -174 -44 -108
&3t 10,315 9,435 8,534 9,693 10,632 frw s 809 1,512 1,018 2,170 2,591
b 3,675 3,554 3,208 4,188 4,883 #rif 239 426 287 513 622
B tERZ £ 1,255 761 759 1,030 1,147 #ais 5 466 846 420 948 1,039
nds | 6,640 5,881 5,326 5,234 5362 fiLts EPS() 6.16 11.19 5.55 12.55 13.75
LA X 4,470 6,363 6,330 7,632 8,179 % : ffif EPS** 6.16 11.19 5.55 12.55 13.75
ESIRISIEN 749 755 756 1,512 1512 rl: s ®E Gy 2 EQIFE?* 27 $4 -
P 1,696 2,212 2,258 2,805 3,351 :r2: fits EPS A 7.56 [Bitm 4] Azt
2 0P %0 R 2,829 3,756 3,616 4,209 3,826 13: % »fFff EPS k4 756 At ¥
IR T X 14,785 15798 14,864 17,326 18,811
ok il
FF~) 2021 2022 2023 2024F  2025F
mENE R &4 D 45(%)
(F ¥ =) 2021 2022 2023 2024F 2025F ¥ o~ E4F 13.89%  29.95% -17.60%  29.71%  20.99%
EEFRE 241 1,162 2,033 424 3,804 ¥ E= Al 24.07%  28.45% -1029%  49.23%  20.09%
FLin s ¥ 809 1,512 1,018 2,170 2591 FEAE 126.16%  43.30% -24.93%  94.84% 21.88%
18 % #iedd 356 407 341 347 354 s F 27573%  81.76%  -5042% 126.05%  9.56%
YEF &% -984 -575 1,204 -2,852 945 HAli 4 £ 47 (%)
B FiERA 60 -182 -530 758 86~ 4l 3542%  35.01%  38.11%  43.85%  43.52%
PFEHRE 1,315 -164 335 1,636 -666 EBITDA(%) 15.03%  17.62%  15.19%  11.71%  9.68%
FAL ey -121 -79 -97 -97 97 ¥ FE 3 11.47%  12.64%  1152%  17.30% 17.43%
EUHT RS 1,453 -65 457 456 456 fris s F 5.05% 7.07% 4.25% 741%  6.71%
e pFms -18 -20 -25 1,276 -1,026 & F AR 3.15% 5.36% 2.82% 5.47%  5.52%
rireng -1,874 -794 -1,580 -1,380 2,632 LR EE ARG 10.42%  13.30% 6.63%  12.43% 12.71%
TN 3 2 -475  -1,058 -490 91 127 4 Rk
AT 0 0 0 0 0§ (%) 69.77%  59.72%  57.41%  55.95%  56.52%
ER S RIS -112 -338 -562 -355 1,423  f /& E (%) 230.79% 148.27% 134.82% 127.00% 130.00%
LT - -1,287 602 -529 -933 -1,337 et 5 (%) 193.89% 237.30% 222.43% 260.00% 230.00%
ERE&mE -355 369 794 680 506 H w1t g4
Pi R 2,290 1,934 2,303 3,098 3777 Hh ¥k 160.55  150.97 17245 17245 17245
HEm s 1,934 2,303 3,098 3,777 4284 i ictE % K 61.35 52.94 55.79 55.79 55.79
FAL kiR : CMoney ~ # ¥
%c;&(‘(a/ (@m B B
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£
(F&=) 1Q23  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ EdE 2,380 2,544 2,542 2,399 2,216 3,188 3,606 3,787 3,522 3,803 4,184 3,975
FESA 1,509 1,551 1,525 1,521 1,252 1,772 2,028 2,134 2,000 2,135 2,359 2,251
FELEE 871 994 1,017 878 964 1,416 1,579 1,653 1,522 1,668 1,825 1,724
FEF 609 629 686 700 748 850 900 900 950 1,010 1,040 1,040
¥EAE 262 365 331 178 216 566 679 753 572 658 785 684
Eoebgr 2 34 -43 0 8 -83 15 -5 -27 -27 -27 -27 -27 -27
Fuh s F 219 365 339 95 231 562 652 726 545 631 758 657
STiR AR 56 118 74 40 48 134 156 174 131 152 182 158
fLis ¥ § 90 136 167 27 111 241 275 322 214 250 306 269
B AT A 756 756 756 756 756 756 756 756 756 756 756 756
FiLis EPS() 1.20 1.80 2.20 0.35 1.46 3.19 3.64 4.26 2.84 3.30 4.05 3.56
Efla 4 (%)
£ 41 5(%) 36.60% 39.05% 40.01% 36.61% 43.50% 44.42% 43.77% 43.65% 43.22% 43.86% 43.61% 43.37%
¥FENEF %) 11.01% 14.34% 13.04% 7.42% 9.76% 17.77% 18.81% 19.88% 16.24% 17.30% 18.75% 17.20%
Fiis ' F (%) 3.80% 5.34% 6.55% 1.12% 4.99% 7.55% 7.63% 8.50% 6.09% 6.57% 7.31% 6.77%
QoQ(%)
FEREE -16.51% 6.91% -0.08% -5.65% -7.62%  43.86%  13.13% 5.00% -7.00% 8.00%  10.00% -5.00%
TENE -4.88% 39.32% -9.18%  -46.30% 21.45% 162.04% 19.78% 10.96%  -24.02% 15.05% 19.20% -12.84%
fam i F 10.42% 66.44% -7.05% -72.10% 144.00% 143.34% 16.02% 11.41% -24.91% 15.79% 20.02% -13.30%
fiis ' F 41.43%  50.27%  22.60% -83.89% 312.25% 117.78%  14.29%  16.91% -33.39%  16.54%  22.43% -11.96%
YoY (%)
FEREF -10.53% -12.69% -28.34% -15.85% -6.89%  25.29%  41.85%  57.86%  58.92%  19.31%  16.01% 4.96%
FENE -18.88% -4.44%  -37.87% -35.36% -17.47%  55.22% 104.71% 322.96% 164.62%  16.18%  15.62% -9.18%
Fra s -31.59% -6.32% -43.84% -52.34% 531%  53.97% 92.18% 667.51% 136.20%  12.40%  16.27% -9.52%
fLis ¥ § -60.14% -41.97% -48.20% -58.03%  22.34%  77.31%  65.29% 1099.58%  93.82% 371%  11.10% -16.33%
a1 fRisEPSI L A T.561 23
L2 0 p 2013 B dp o RIS WF I/‘fip *Hp ‘Jiﬂﬁﬁ%*?-“ SR EL
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[RF=2RP]

= Tk
s 4 § & (Strong Buy) JAFEBHLEL R EF>35%
f i (Buy) 15%<p 7= % Bl &z B <35%
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