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09/18/2024 Trading Buy 105.0

09/02/2024 Buy 95.9
08/01/2024 Trading Buy 92.8
04/22/2024 Trading Buy 123.5
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L (1319 TT) Buy
4Q24~1Q25 & » X & P % > L FERAKF I Buy-

RELEDFI Buy: £ 40 AM £33 £ 80 2 15 4w
Lo 2024 ¥l EFEHE > F 2H24 FEH 0w b oo ¥
ﬂ4Q24\1Q25«E%§?F'F+HT§ g El ¥ ER G BT 2R
# B d Trading Buy 2 Buy> P # x% 127 =~ (2 2024 # EPS 2 PE

18 B3 ) -

AM ¥ #F 3 WM E£ > OEM #;52-%4%-‘1%3AM% B X B AN E
LARGAREF Ry S A B LB F R uz R
- A B @ StateFarm 3 ~ % % AMadfe &> 3 223 A B4 B
AM *-#7?2- 22023 # AM ¥ 2 172.16 % ~ > YoY+15.61%> 1Q24~3Q24
AM ¥ 4z YoY+10. 33% o ff & 2024 & ¥ 1T YoY+9.64% - OEM =
W .'/~ i SN =) I > - IR RPA S| OEM ¥ 7% 32% >~ 68% - 2023
R Y0Y+3 94% - 1Q24~3Q24 ¥ fc YoY+1.43% o 3§ & 2024
& OEM & 1 %74 ¥ Jc 4 T 48 -

3024 * $ EJIHE 04024 > F G P X '3Q24&’£ BT L E
USRI AT LS SN S S
3Q24 ¥ = 63.15 ,@,m » QoQ+2.09% ~ Y0Y+2.62% o 3 fz £ I &K
28 *E?':#ﬂ A B AL EfIN A RS ¥ EHE QoQ+8.45% o T
?éf’ffi»rzm‘wﬁﬂmi AR B RS M E 8.60 B 0 QoQ-17.40% ~
YoY-11.76% > EPS 1.45 = - 4Q24 i&¢ » £ & 4 P % » AM~ OEM
¢ 3 EERE RS FREMHY T 67.90 B~ o
QoQ+7.51% ~ YoY+3.58% -

P 2024 E yBHHFEH D 2024525 AMERT &
FH L L% o OEM £33 2 T 48> 3 & ¥ Jc 254.65 & ~ >
YoY+6. 73%o Pl R RS CAM s e PR S 4 F g
TR m2023&ﬁ w&Ji 33.12% F £ 41 F 47.97 g ~ >
Y0Y+28.11%° Flg A f1E ~ ¢ Rumes IEFL i E
Eoer B F o g oA Hl B E > RS E 4167 R~
YoY+38.01% » EPS 7.05 = -

(FF~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
T ER 2 23,859 25,465 27,228 6,154 6,555 6,174 6,186 6,315 6,790 6,405 6,508 6,816
FELAIEE 7,134 8,435 9,087 1,858 2,176 2,088 1,997 2,106 2,244 2,144 2,171 2,268
FENE 3,744 4,797 5,344 1,018 1,210 1,211 1,087 1,179 1,319 1,265 1,248 1,314
fLis ¥ F 3,019 4,167 4,341 974 791 1,172 1,041 860 1,095 1,029 1,016 1,068
#is EPS(7) 5.10 7.05 7.34 1.65 1.35 1.98 1.76 1.45 1.85 1.74 1.72 1.81
£ 415 (%) 29.90%  33.12%  3337%  30.19%  33.19%  33.82% 32.28% 33.34% 33.05% 33.47% 33.35% 3327%
¥ EANE F(%) 15.69%  18.84%  19.63%  16.54%  18.45% 19.61% 17.58%  18.67% 19.43% 19.75% 19.18%  19.28%
Fis ' E 5 (%) 12.66% 16.36%  1594%  15.83% 12.15% 18.98% 16.83%  13.61% 16.12% 16.06% 15.61% 15.67%

?'éww YoY/QoQ(%) 12.10%  6.73%
i & YoV/QoQ(%) _40.35% _38.01%

6.92%  10.86% 6.52%  -5.81% 0.19% 2.09% 751%  -5.67% 1.60% 4.74%
4.16%  28.55% -18.22%  47.11% -11.20% -17.40% 27.31%  -6.03% -1.22% 5.11%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 34,453 33,540 35,046 36,986 38270 ¥ ¥k~ E4E 18,380 21,283 23,859 25,465 27,228
P S 4 8,043 9,987 12,106 12,738 13,193 § #=% 14,893 16,255 16,725 17,031 18,141
MEZ2 Ny 1,454 2,344 3,817 3,552 3,913 % E R b5 3,487 5,028 7,134 8,435 9,087
Ttk 2o e &g 3,667 4,010 4,614 4,735 4813 H ¥ ‘%',' * 2,944 3,094 3,389 3,638 3,743
I 3,047 3,057 2,687 2,819 2,947 ¥ EHE 543 1,935 3,744 4,797 5,344
FHEZEZHET 3,662 2,654 2,471 2,649 2,727 EBITDA 4,169 5,855 6,732 8,500 8,878
FEAE SR EEG 18,884 18,192 17,605 18,529 19,189  #<ehyz» 2 L 0 224 646 -21 553 272
Bt 12,186 9,275 9,134 9,177 9278 fiii & 767 2,600 3,812 5350 5,616
el fE 6,908 6,890 7,052 7,720 7,539 #rif gL 130 564 765 1,087 1,179
BRI 2 L4 2,541 2,542 2,941 3,032 3,131 fts ™ F 688 2,151 3,019 4,167 4,341
sLinds f i 5,278 2,385 2,082 1,366 1,548 fité EPS(=~) 1.16 3.64 5.10 7.05 7.34
#E R 22,268 24,265 25912 27,809 28,993 = > ﬁr‘ﬁ! EPS** 1.16 3.64 5.10 7.05 7.34
LRI S 5,915 5,915 5,915 5,915 5915 1:fis¥F I/‘:‘ip ~HpE ‘}'Jﬁﬁ?fi%"v?"* S EL o
g EF A 12,046 13,780 15,217 17,114 18,297 32 : #iLfs EPS 4 59.15 [ #3732 4~ ] (T
AP EIEE 21,637 23,749 25,451 27,252 28,340 x3: = 2> ﬁ-ﬁ EPS m 3% & 59.15 A3t ¥
B 'ﬁ 28 34,453 33,540 35,046 36,986 38,270
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 6.10% 15.79% 12.10% 6.73% 6.92%
EHERE 3,886 5,592 7,087 8,272 8,603 F ¥ L fliEip 1.29% 44.19% 41.87% 18.24% 7.73%
EATRCES 767 2,600 3,812 5,350 5616 F E#41% 0.65% 256.18% 93.55% 28.11%  11.40%
3T % #l 3,293 3,183 2,948 3,150 3,262 fifs s E -16.11%  212.90% 40.35% 38.01% 4.16%
FETEEN -549 -353 166 -162 -107  #AlR 4 A (%)
Hiu FERE 376 162 161 -67 -168 £ 4% 18.97% 23.63% 29.90% 33.12%  33.37%
LEEHFRE -2,271 -793 -2,974 -4,506 -3,191 EBITDA(%) 22.68% 27.51% 28.22% 33.38%  32.61%
FALNEE -1,697 -2,147 -2,637 -4,200 23,000 FFF 2.95% 9.09% 15.69% 18.84%  19.63%
LEHHRFT R 93 1,367 -163 -100 -100 s HF ¥ 3.74% 10.11% 12.66% 16.36%  15.94%
He LFRE -666 -13 -174 -206 91 BF AP 2.00% 6.41% 8.62% 11.27%  11.34%
FRERE -1,682 -3,952 -2,655 -4,030 -5,051 R KB E SRS 3.09% 8.87% 11.65% 14.98%  14.97%
/2P J1,080 2,631 2382 715 181 i ik
BEH T 0 0 0 0 0 f (%) 3537%  27.65%  26.06%  24.81%  24.24%
;IR £ T -473 -503 -1,479 -2,366 23,253 f @ E (%) 54.72% 38.22% 35.25% 33.00%  32.00%
A ZFmE -129 -818 -794 -948 -1,980  nds ot (%) 125.12% 144.95% 171.67% 165.00% 175.00%
AR EE -84 891 1,473 -265 361 Hw oL
PiRE 1,537 1,454 2,344 3,817 3,552 R R 69.98 68.53 62.68 59.00 58.00
FRrEE 1,454 2,344 3,817 3,552 3913 JetEic % #ic 70.99 65.83 65.97 67.00 64.00
TR &R ¢ CMoney ~ # F
IW tal @are mumo e
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FRFEA
(FF=) 2023 3Q23 4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 5,551 6,154 6,555 6,174 6,186 6,315 6,790 6,405 6,508 6,816 7,498 6,764
FESA 3,940 4,296 4,380 4,086 4,189 4210 4,546 4,261 4,337 4,549 4,994 4,491
FELAIEE 1,611 1,858 2,176 2,088 1,997 2,106 2,244 2,144 2,171 2,268 2,504 2,273
¥ ?’ * 815 840 966 877 910 927 925 878 922 954 988 909
FENF 797 1,018 1,210 1,211 1,087 1,179 1,319 1,265 1,248 1,314 1,516 1,364
Fohyerz L0 153 222 =212 287 231 -61 97 67 68 68 69 69
fLm # F 949 1,240 997 1,498 1,318 1,119 1,416 1,332 1,316 1,382 1,585 1,434
SRR 190 252 191 302 253 235 297 280 276 290 333 301
fiLis ¥ F 758 974 797 1,172 1,041 860 1,095 1,029 1,016 1,068 1,228 1,109
BATIK & 5915 5,915 5,915 5,915 5,915 5915 5,915 5915 5,915 5,915 5,915 5915
FLis EPS() 1.28 1.65 1.35 1.98 1.76 145 1.85 1.74 1.72 1.81 2.08 1.87
EAIE 4 (%)
£ 415 (%) 29.02% 30.19% 33.19% 33.82% 32.28% 33.34% 33.05% 33.47% 33.35% 33.27% 33.40% 33.61%
FENE F%) 14.35% 16.54% 18.45% 19.61% 17.58% 18.67% 19.43% 19.75% 19.18% 19.28% 20.22% 20.17%
FiLis ¥ F 5 (%) 13.65% 15.83% 12.15% 18.98% 16.83% 13.61% 16.12% 16.06% 15.61% 15.67% 16.38% 16.39%
QoQ(%)
T ER 2 -0.84% 10.86% 6.52% -5.81% 0.19% 2.09% 7.51% -5.67% 1.60% 4.74% 10.00% -9.80%
FEANE 10.63% 27.82% 18.80% 0.12% -10.21% 8.45% 11.87% -4.09% -1.34% 5.26% 15.37% -10.02%
fLm s F 51.82% 30.58% -19.56% 50.19% -12.02% -15.12% 26.57% -5.90% -1.19% 5.00% 14.67% -9.55%
fiis ¥ F 54.56% 28.55% -18.22% 47.11% -11.20% -17.40% 27.31% -6.03% -1.22% 5.11% 15.00% -9.74%
YoY (%)
¥ E A 2 2.44% 11.35% 23.39% 10.29% 11.43% 2.62% 3.58% 3.74% 5.20% 7.93% 10.43% 5.60%
FENE 67.72% 82.44% 90.38% 68.18% 36.51% 15.83% 9.06% 4.49% 14.80% 11.42% 14.92% 7.81%
fLm # F 0.67% 43.56% 145.24% 139.51% 38.80% -9.78% 41.96%  -11.06% -0.11% 23.57% 11.95% 7.60%
fiLis ¥ F -6.09% 39.33% 131.89% 139.01% 37.32% -11.76% 37.37% -12.25% -2.39% 24.22% 12.21% 7.78%
Xl Jfﬁ.fé EPS 12 3% 259,15 ~ 3+ &
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T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT
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