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¢ » QoQ-13.8% » ¥ & & & 1:8 i fs B F 56.49 o o
QoQ+3.6%/YoY+16.5% - EPS 10.91 o

4Q24 # » K % ~ ¥ 1 ¥ F KB H A F 4Q24 &~ X F ¥
industrial 4p M F K FFR K > 27 L3 F B ikF P 2L
floe s B g F A BE R G 3 1 B 3Q24 4p

¥oo-RAASS 5% JIAINESE 7% ANRGEFEY
A FRIFENDL AL EATAF IR G
4Q24 ¥ 4= 301.51 i = > Q0Q-5%/Y0oY+10.2% - *£ {1 % 34.2% -
fiis ¥ £ 50.09 & = > Q0Q-11.3%/Y0oY+5.3% » EPS 9.67 = -

1H25 § W & 3231 ¥ R* PP F - BARAEE &7 R % 2024
£ 4R WE* 3Q24 & J?fzﬂih %o Al TR E R TS ‘:‘é'??
BLIUEL o 5 4 v BB 2 industrial B E 2 R p F R AeIEE oo
- *‘“‘f{o‘fﬁ % IR r’i?ﬁ % 2024 ¥ = 1218.1 iz ~ > YoY+13. 2% » £
I3 34.6% fifs ¥ F 207. 19 B~ > YoY+18.6% » EPS 40.73 ~ ;
B % 2025 & LBZ] E computlng&enterprlse system £ & Al 7 &>
A E M F' 4 2. & % o1& industrial v E P B > ¥ 1H25
WHEEEER > D *%5%3-6%9 ’1;?2&1?'1*%“?:&{*’#:?
T30 A 2025 oz £ A dp o 3 i 2025 F 4z 1336.2 i~
YoY+9.7% > * | F 5 77% fiis ¥ ¥ 238.8 g ~ > YoOY+15.3% >
EPS 46.12 =~ -

(FaE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
FEREE 107,609 121,812 133,628 27,396 27,361 28,505 31,418 31,738 30,151 28,907 31,907 36,907
FELAIEE 36,026 42,162 47,800 9,106 9,431 9,634 11,038 11,178 10,312 9,828 11,203 13,663
TFEAE 20,472 24,067 28,884 5,391 5,075 4,964 6,482 6,636 5,985 5,637 6,672 8,496
s F 17,469 20,720 23,888 4,851 4,757 4,609 5,453 5,649 5,009 4,741 5,545 6,965
Fts EPS(#) 33.72 40.73 46.12 9.36 9.18 8.90 10.53 10.91 9.67 9.15 10.71 13.45
£ 41 % (%) 33.48% 34.61% 35.77% 33.24% 34.47% 33.80% 35.13% 35.22% 34.20% 34.00% 35.11% 37.02%
T ENE %) 19.02% 19.76% 21.61% 19.68% 1855% 17.41% 20.63% 20.91% 19.85% 19.50% 20.91% 23.02%
s F 5 (%) 16.23% 17.01% 17.88% 17.71% 17.39% 16.17% 17.36% 17.80% 16.61% 16.40% 17.38% 18.87%
3 #F4Tr YoY/QoQ(%) -11.13%  13.20% 9.70% 2.39% -0.13% 418% 10.22% 1.02% -5.00% -4.13%  10.38%  15.67%
ﬁm ¢ ¥ 7 YoY/QoQ(%) -23.15% 18.61% 15.29%  30.05% -1.93% 3 11% 18.31% 3.60% -11.33% -5.35% 16.97% 25.61%
i fm @ Gdg A ETIF A 20 £1 5 ffs EPS LA 5180 At
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FALRA FE#
(FE~) 2021 2022 2023 2024F 2025F (F&~) 2021 2022 2023 2024F 2025F
FARY 242903 277,186 331,448 358,517 380,976 ¥ ¥ > iR 122,179 121,087 107,609 121,812 133,628
b T A 104,829 111,705 130,809 131,000 135000 F ¥ =4 75,561 75,068 71,584 79,650 85,828
MEE QM E 39,126 39,421 52,951 49,897 53,033 ¥ ¥ =L {25 46,618 46,019 36,026 42,162 47,800
T JohE 38 £ 3 22,300 22,263 20,392 21,000 21,500 Fx3* 17,635 17,031 15,554 18,095 18,916
2 25,198 26,945 26,775 27,000 27500 ¥ ¥4I 28,983 28,988 20,472 24,067 28,884
FHREEZHT 1,517 3,396 5,386 6,525 7,394 EBITDA 36,365 38,501 31,485 34,332 38,379
B Y R R 50,695 59,871 67,772 66,543 63,543 Ethjerz £ -279 579 160 3,115 2,140
B3t 143,477 155,636 194,849 209,595 225430 frw #F 28,704 31,128 24,399 27,182 31,024
b f 86,170 94916 115340 110,000 110,000 #7{¥f& 6,966 8,358 6,838 6,408 7,135
eI E o5 18,632 14,354 15,116 15,000 15,500 fifs @ F 22,903 22,730 17,469 20,720 23,888
ks f o 57,307 60,720 79,510 99,711 115,046 ffs EPS(=) 44.21 43.88 33.72 40.00 46.12
i N 99426 121549 136599 148923 155547 = » ff-f# EPS** 44.21 43.88 33.72 4000  46.12
BRI S 4,959 4,213 4,231 5,078 5078 I 1: fifs¥F :".‘a‘ﬂ i E ’f'inﬁ”i?v*?A P S
g E 63,762 77,284 90,596 102,074 108,698 :r2: fitis EPS 1% 4 51.80 [&HAT% 4] R~ ¥
AOPEIRE 79,417 121,344 134,612 146,881 153505 x3: % }_ﬁr%’? EPS 12 3% & 51.80 fg ~3*t &
LR 242,903 277,186 331,448 358,517 380,976
i i)
FF~) 2021 2022 2023 2024F  2025F
mENE R x L4 A5 (%)
R D) 2021 2022 2023 2024F 2025F T ERER 80.55% -0.89% -11.13% 13.20% 9.70%
FTEREERE 27,567 33,010 31,067 27,132 38,151 HFELAlEE 83.57% -1.29%  -21.71% 17.03% 13.37%
fa @ g 28,704 31,128 24,399 27,182 31,024 F EJIE 78.69% 0.02% -29.38%  17.56% 20.01%
T E % #rd 7,574 7,675 8,684 8,535 7,991 fris s E 90.67%  -0.75% -23.15%  1861% 15.29%
FEFT ERE -13,390 -5,987 2,803 -949 -500 #AUa 4 A 47 (%)
Hi FERE 4,679 195 -4,818 -7,636 -364 < 4 38.16%  38.00%  33.48%  34.61% 35.77%
FFEFRE -11,669  -29,514 -53,116 -58,967 -54,589 EBITDA(%) 29.76% 31.80% 29.26% 28.18%  28.72%
AL dEE -10,202  -12,631 -16,021 -17,000 -18,000 ¥ & 23.72% 23.94% 19.02% 19.76%  21.61%
LHHFT RS -1035  -16,362  -37,121  -15,000  -16,000 frts#F F 18.75%  18.77%  16.23%  17.01% 17.88%
B pFRE -432 -520 26 -26,967 -20589 @ F AARpF 9.43% 8.20% 5.27% 578%  6.27%
EFRERE -3,239 -7,251 36,280 28,781 19574 A g F RS 23.03%  18.70%  12.79%  1391% 15.36%
LR VPSR 3 380 9,972 20,455 20,201 15,335 #f ff it 4 AR
RAERT 0 0 0 0 0§ F % (%) 59.07%  56.15%  58.79% = 58.46%  59.17%
FAIR £ R -4,959 -5,400 -4,179 -8,450 -17,264  f F1E B (%) 14431% 128.04% 142.64% 140.74% 144.93%
A ZFmE 1,340 -11,822 20,004 17,030 21,503 st 5 (%) 121.65% 117.69% 113.41% 119.09% 122.73%
EREFE 12,237 294 13,531 -3,054 3,136 H @ Fad
$iRE 26,890 39,126 39,421 52,951 49,897 % h * #k 95.94 126.77 136.96 12321  115.89
PRI E 39,126 39,421 52,951 49,897 53,033 JiiztE A = #ic 54.24 67.17 72.34 62.01 58.04
FAL kiR : CMoney ~ # ¥
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£
(F¥=~) 2023 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 26,757 27,396 27,361 28,505 31,418 31,738 30,151 28,907 31,907 36,907 35,907 32,148
FESA 17,880 18,290 17,930 18,871 20,380 20,560 19,839 19,079 20,704 23,244 22,801 20,896
FELEE 8,877 9,106 9,431 9,634 11,038 11,178 10,312 9,828 11,203 13,663 13,106 11,252
FEF 3,801 3,715 4,356 4,670 4,556 4,542 4,327 4,192 4,531 5,167 5,027 4,661
FEAE 5,076 5,391 5,075 4,964 6,482 6,636 5,985 5,637 6,672 8,496 8,079 6,590
Eoebyerz 200 1,359 893 1,160 1,115 923 556 520 520 530 550 540 520
Fuh s F 6,435 6,284 6,235 6,079 7,406 7,192 6,505 6,157 7,202 9,046 8,619 7,110
STiR AR 2,732 1,346 1,461 1,450 1,919 1,542 1,496 1,416 1,656 2,081 1,982 1,635
fLis ¥ § 3,721 4,851 4,757 4,609 5,453 5,649 5,009 4,741 5,545 6,965 6,637 5,475
B AT A 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180 5,180
FiLis EPS() 7.18 9.36 9.18 9.20 10.85 11.01 9.67 9.15 10.71 13.45 12.81 10.57
E AU 4 (%)
= 415 (%) 33.18% 33.24% 34.47% 33.80% 35.13% 35.22% 34.20% 34.00% 35.11% 37.02% 36.50% 35.00%
¥FENEF %) 18.97% 19.68% 18.55% 17.41% 20.63% 20.91% 19.85% 19.50% 20.91% 23.02% 22.50% 20.50%
Fiis ' F (%) 13.91% 17.71% 17.39% 16.17% 17.36% 17.80% 16.61% 16.40% 17.38% 18.87% 18.48% 17.03%
QoQ(%)
FEREE 2.53% 2.39% -0.13% 4.18% 10.22% 1.02% -5.00% -4.13% 10.38% 15.67% -2.71%  -10.47%
FENE 3.16% 6.02% -5.86% -2.19%  30.58% 2.37% -9.81% -5.82%  18.36%  27.34% -491% -18.43%
fam i F 18.41% -2.48% -0.78% -2.50%  21.81% -2.89% -9.55% -5.35% 16.97%  25.61% -4.72%  -17.51%
fiis ' F -9.95%  30.05% -1.93% -3.11%  18.31% 3.60% -11.33% -5.35% 16.97%  25.61% -4.72%  -17.51%
YoY (%)
FEREF -1458%  -11.04% -5.11% 9.23%  17.42% 15.85%  10.20% 1.41% 156%  16.29%  19.09% 11.21%
FENE -35.64% -29.78%  -14.52% 0.88%  27.70%  23.08%  17.93%  13.56% 292%  28.04%  34.99% 16.91%
Fra s -23.09%  -23.94% -3.22%  11.86%  15.08% 14.44% 4.33% 1.27% -2.75%  25.79%  32.50% 15.48%
fLis ¥ § -37.23%  -24.18% 14.25%  11.55%  46.56% 16.46% 5.30% 2.86% 1.70%  23.30%  32.50% 15.48%
3l : FLisEPS11 3k £51.807 &3t &
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