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hOF R (%) 1979 @ K& F > TR Y LR AFERS > FA4Q24 T g RS
BB L (%) 0.33 “."*T':#%-BT?; BN AR ERT °i§\ab—1" moo o E R
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iif;i:% lingy T AL RN AT AR RIE
2 5w b R 2024 & ffs EPS17.84 = 1 1Q24 % @ 52 f b £ 5 5 & 3
iﬁ%’%ﬂﬁiﬁf%%%’%ﬁﬁéxﬁﬁ#ﬁﬁﬁﬁ%&
F Tz b oA YR ERTH VT E ALl r 2 R
F2TooBm 1Q247fm%;§§4} 93.79 A - HE N Ed 5 g >
f15 EPS 2.69 = - 2Q24 % ﬁtmzﬁﬁw%»’@%li ko
#1Q24 1 8 > B P 2Q24 ?* Yo QoQ+20.06% » = f| & 4 1Q24

23.06%% 2 3 31.59% > f t& & 4] 138.87 i ~ > Q0Q+48 06% > #

« &% Mo 100, 00% i EPS3.98 =~ °3Q24 A6 od FHF B 14:# vEaE Mo
2Q24 T f B AR A g R hiE § F ¥ 0 3Q24 F po Y e 2 £ I &
e - %A BB 3Q24 fmé E F1 286.04 i = ’Q0Q+105 98% »
R Fois EPS8.19 = < 4Q24 i& » B 5 g R F - K R L2 T 5 3f

F At & A 104.25 %~ 0 QoQ-63.55% 0 i fé EPS 2.99 ~ o

o Gl Rtk e H A DB FE S 0 R H R
80%
Tﬁ Bt LA EE T F B RP 2024 F f i & 622.96
60%
" B~ YoY+1204.88% f is EPS 17.84 =~ - & * 2025 & > Alphaliner
hRTOHE 4 B YoY #2024 £ 10.5% T F 3 5.8% § &
. 2l 3% T /ﬁ’ .%,.E??ifrlﬁjagxq.ﬁyxj\#m,;J:f,_d‘ﬁﬁ
-20% - 4 7; _.;_ /ﬁ\‘ ‘éf,‘ﬁ ’ ’?E f;’v F% 2k 2025 i 7];51» ? ZE 'f 301.04 ﬂ L
092023 122023 032024 0612024 ¥4 YoY-51.68% > 7&4 %; EPS 8.62 =~ o
(F&H) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F
¥ EA 2 140,624 220,431 178,892 35,046 35,901 32,723 43,801 52,589 75,378 48,662 41,548 44,806
FESAEE 6,241 80,027 44,350 3,550 611 -1,337 10,101 16,615 38,546 14,766 8,480 11,067
FENE -1,666 68,440 34,384 1,572 -1,357 -3,351 7,889 14,132 34,475 11,944 6,195 8,602
fiLis ¥ F 4,774 62,296 30,104 -130 2,806 -1,303 9,379 13,887 28,604 10,425 5,705 7,598
fiLts EPS(*) 1.37 17.84 8.62 -0.04 0.80 -0.37 2.69 3.98 8.19 2.99 1.63 2.18
£ 415 (%) 4.44%  36.31% 24.79%  10.13% 1.70% -4.09%  23.06% 31.59% 51.14% 30.34% 20.41% 24.70%
FENE F%) -1.18%  31.05%  19.22% 4.49% -3.78% -10.24%  18.01%  26.87%  45.74%  24.54% 1491% 19.20%
fifé wF X 3.39%  28.26% 16.83% -0.37% 7.82% -3.98%  21.41% 2641% 37.95% 21.42% 13.73% 16.96%

¥ ¥ 2> YoY/QoQ(%) -62.59%  56.75% -18.84%  -5.16% 2.44%  -8.85%  33.86%  20.06% 43.33% -35.44% -14.62% 7.84%
7T;L|9 % YoY/QoQ(%) -97.36% 1,204.88% -51.68% N.A N.A N.A N.A  48.06% 105.98% -63.55% -45.27%  33.17%
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SCFlip#ic™ & » &L F F Rk m R At p 07/2024 F 4 2 % 815 { - B4
P LB EA R R IFEFRE EARNEGREHS - FTRER Y

I
B otsH o5 4Q24 i » W 5T f»\ﬂ;ﬁ CAE R K E R ABRA S FA4Q24 T4
ErREHFEAPLIREET  ER LG R ERHE Y c FAR1 e HER
FEREF L PlArda 2§ %‘E;’%E;Eﬁfﬁ“miﬂi S SN R A B SN
FOMREH AP TRAE L o
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eE2 T o BP 1QM B EF 9379 M A HE N Ed 5P o s EPS 2.69

;L4 o

2024 £ A G RmER D BEE > FH TR B R 1Q24 5B 0 BP 2Q24 ¥ &
QoQ+20.06%> £ ] 5 d 1Q24 1 23.06%%¥ = 1 31.59% & t& & ] 138.87 ig ~ >
Qo0Q+48.06% » #i {5 EPS 3.98 = o

3Q24 E I & o 4 f“@x% FEL Y k&t
B3 23024 5 oy e S ?'13‘
~ > QoQ+105.98% 7frc i EPS

4Q24 & » G R E o H gfg 22T o R E F L ES 10425 @~ oo
Qo0Q-63.55% > # & EPS 2.99 =~

Fhoerik o R AN A AR L L EHES > P F R BENR
AR ST g R B P 2024 F ffs &) 622.96 B~ > YoY+1204.88% » i 12
EPS 17.84 ~ -

B % 2025 & > Alphaliner g & % 338 4 & % YoY #-4d 2024 & 0 10.5% T # 3

5.8% > ',% T\EJE; 3% /ﬁ’;_l_ 2.5% > lﬁ_? L i‘%‘ﬁf‘t Rt _@’/\1\}% F& ’ ,’7J' l,—‘/,,—\'& 4
FERECFEREP 2025 F ff & 301.04 B~ > YoY-51.68% > i ¢ EPS8.62

12 } % 2024 # PBR 0.75X ~ 2025 # PBRO0.69X » jw
ii%liiﬁ FHEHNEG AT NG 0 KT ER
% 80 =

REEHS 6 0 41
1/\&‘1’ Q ?\: 5 r “fs ¥
% 4 Trading Buy > P

Forward PB Band

— Price - PB0.2 PB0.65 -~ PB1.10 --~ PB1.55 PB2
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FAEGZ HE 4
(FF») 2021 2022 2023 2024F 2025F (F &%) 2021 2022 2023 2024F  2025F
A8 384,416 508,149 392,611 456,554 460,148 ¥ ¥4 r %4 333,687 375900 140,624 220,431 178,892
s F A 226,557 338,579 218,701 255,343 295,095 ¥ ¥ 120,556 145,730 134,383 140,403 134,542
mezQEmE 57449 149428 69,922 100,505 106,091 ¥ = flik4E 213,131 230,170 6,241 80,027 44,350
Tl tE g B 4k 22,060 10,642 6,376 13,554 2,620 HER 9,976 11,376 8,110 11,844 9,966
2 3,409 4,504 4,535 4,774 4294 ¥ EEF 203,385 220,698 -1,666 68,440 34,384
HRE BT 11,082 8,743 8,797 11,453 7,935 EBITDA 222,152 252,064 22,082 85440 51,384
P A R SR 73,895 75,778 83,482 83482 83,482 E by z i -1,316 8,890 702 9,256 3,526
A3t 150,093 164,363 114,909 123,303 117,521 #% % ¥ 202,377 233,621 11,296 77,696 37,910
o S 73,237 75930 52,647 59,107 70,597 i 4 36,775 52,605 6,219 15,162 7,582
BEHERE L4 19,518 15,954 14,812 17,500 13463 it F 165269 180,592 4774 62,296 30,104
2inds i} 76,856 88,433 62262 61,508 48,273 #its EPS(®) 47.33 51.71 1.37 17.84 8.62
P 234323 343,786 277,701 333251 342,627 % »fFf} EPS** 4733 51.71 1.37 17.84 8.62
EERITIEN 34921 34921 34,921 34921 34921 il il E e AP EfIFR O 27 £4
g B 169,071 280,077 214,990 270,540 279,915 312 : fits EPS 194 34921 [ 374+ ) <3t
AP EA Y 233,691 342960 276,978 332,280 341,441 313 : % 2R EPS v A 34921 A
R I X 384,416 508,149 392,611 456,554 460,148
ok o 45
FF>) 2021 2022 2023 2024F  2025F
REmE 4 # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F ¥ £y~ E3f 120.58%  12.65%  -62.59%  56.75% -18.84%
BERE 209,857 210,067 3379 101,472 122,091 % %= L3 717.09% 7.99% -97.29% 1182.38% -44.58%
i 202,377 233,621 11,296 77,696 37,910 ¥ £41% 945.13% 8.51% N.A NA -49.76%
18 % #edl 17,511 20,078 20,528 23,375 106,856 #iis & 1279.88% 927% -97.36% 1204.88% -51.68%
FEFT & RH -8,704 6,759 3,094 -4,729 7,377 Efla 4 A5 (%)
Hu FEmE -1,326  -50,390  -31,539 5130 -30,053 £ % 63.87%  61.23% 4.44%  3631%  24.79%
$FHEEFRE -141,108  -32,579 16,725  -27,417 29,870 EBITDA(%) 66.57%  67.06%  15.70%  38.76%  28.72%
FAAER 7,150 -8,396  -14,625 -2,800 2,800 ¥ F & 60.95%  58.71%  -1.18%  31.05%  19.22%
EHET -133,927 5282 18,700 29 29 fuisBE % 49.53%  48.04% 339%  2826%  16.83%
A kFme 31 29466 12,650 24,646 32,641 R F ARG 42.99%  35.54% 122%  13.64%  6.54%
FEFRE 34,731 -86,954  -99261  -43,472  -146,374 L% EF4FE 70.53%  52.53% 1.72%  18.69%  8.79%
EH/0F G R 41,351 6,273 2,498 754 -13234 a4 AR
REHT 29,120 0 0 0 0§ F(%) 39.04%  32.35%  2927%  27.01%  25.54%
BRI & % 0 -69,842  -69,842 6,984 20,953 /% @ (%) 64.05%  47.81%  4138%  37.00%  34.30%
HutFma 22,500 -10,838 26,920  -35,734  -112,187 nds & (%) 309.35% 44591% 41541% 432.00% 418.00%
EREE 32,930 91,979  -79,506 30,583 5587 Hwe A
BiRi 24519 57,449 149,428 69,922 100,505 i F = #& 8.48 9.91 12.28 12.10 12.30
PERE 57,449 149428 69,922 100,505 106,091 i ictE i % #k 18.18 15.88 22.09 16.50 16.50
F4L %R © CMoney »
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 36,953 35,046 35,901 32,723 43,801 52,589 75,378 48,662 41,548 44,806 50,352 42,187
FELSA 33,537 31,496 35,290 34,060 33,701 35,974 36,832 33,896 33,068 33,739 34,110 33,625
FESLAIEE 3,417 3,550 611 -1,337 10,101 16,615 38,546 14,766 8,480 11,067 16,241 8,562
¥ E % * 1,956 2,090 2,027 2,037 2,303 2,648 4,070 2,822 2,285 2,464 2,769 2,447
FTENE 1,470 1,572 -1,357 -3,351 7,889 14,132 34,475 11,944 6,195 8,602 13,472 6,115
Eoebyer 2 40 2,756 4,583 4,643 981 3,738 3,043 1,352 1,123 998 979 848 701
fim b F 4,226 6,155 3,286 -2,370 11,627 17,175 35,827 13,067 7,193 9,581 14,320 6,816
AT AL 764 6,168 406 -1,119 2,173 3,211 7,165 2,613 1,439 1,916 2,864 1,363
fis ¥ F 3,401 -130 2,806 -1,303 9,379 13,887 28,604 10,425 5,705 7,598 11,385 5,415
B ATAR A 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921
FLis EPS(+) 0.97 -0.04 0.80 -0.37 2.69 3.98 8.19 2.99 1.63 2.18 3.26 1.55

EA5 A (%)

413 (%) 925%  10.13%  1.70%  -4.09% = 23.06% 31.59%  51.14%  30.34%  2041%  24.70%  32.26%  20.30%
¥EF (%) 3.98%  449%  -3.78% -1024%  18.01%  26.87%  45.74%  24.54%  1491%  1920%  26.76%  14.50%
f i F % (%) 920%  -037%  7.82%  -3.98% 2141%  2641%  37.95%  2142% 13.73%  16.96% = 22.61%  12.84%
QoQ(%)

R RN 3834%  -5.16%  244%  -8.85%  33.86%  20.06%  4333% -3544% -14.62%  7.84%  1238% -16.22%
¥ENE 92.43%  6.94% N.A N.A NA  79.15% 143.95% -6536% -48.13%  38.87%  56.60% -54.61%
Faih i F 77.64%  45.65%  -46.60% N.A NA  4772% 108.60% -63.53% -44.95%  3321%  4945% -52.40%
fris b g -76.91% N.A N.A N.A N.A  48.06% 10598% -63.55% -4527%  33.17%  49.83%  -52.43%
YoY(%)

B E g 6537% -67.98% -64.03% -4540%  18.53%  50.06% 109.96%  48.71%  -5.14% -14.80% -33.20% -1331%
¥EAIE 97.97%  -97.78% N.A NA  436.70% 799.05% N.A NA 2147% -39.13%  -60.92%  -48.80%
f B F 94.48%  -91.84%  -94.76% NA 175.16% 179.07% 990.22% NA  -38.14% -4421% -60.03% -47.84%
fis g -94.38% NA  -9436% NA  175.75% NA  919.25% NA  -39.17% -4529% -60.20%  -48.06%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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