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T EdEE 3,812 4,269 4,696 933 924 1,069 1,053 1,064 1,083 1,192 1,177 1,161
*“% L AEF 1,018 1,206 1,451 224 238 302 293 310 320 372 365 355
T EA 304 422 649 47 48 114 79 120 129 170 163 156
fLisHF 386 561 644 92 45 133 172 123 132 171 162 154
FiLts EPS(7) 5.21 7.58 8.70 1.24 0.61 1.80 2.33 1.67 1.78 2.31 2.19 2.08
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FiLis ¥ F YoY/QoQ(%) -4.84%  4552%  14.79% -39.48% -50.96% 197.07% 29.35% -28.52% 7.09%  29.32% -5.17% -4.72%
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(FE=) 2021 2022 2023 2024F  2025F (F § ®) 2021 2022 2023 2024F  2025F
FAR 7,222 7,424 7,667 8,241 9,318 ¥ ¥ 3,214 3,743 3,812 4269 4,696
b T A 2,233 2,411 2,617 2,676 3157 Y ¥44 2,412 2,727 2,794 3,063 3245
REZQERE 845 875 928 960 1126 ¥ ¥4z 802 1,016 1,018 1206 1451
Jis o tE # 8 & 4 1,236 1,329 1,488 1,460 1,757 %% 613 681 714 784 802
2% 0 0 0 0 0 FENE 189 335 304 422 649
FEEFZRT 689 756 834 1,183 1,587 EBITDA 1,084 1,324 1178 1390 1,410
PE A R SR 3,794 3,882 3,821 3,821 3,821 #Ehyrrz 2 22 130 35 127 0
3 3,897 4,022 4,335 4,465 5024 fiw b F 212 468 347 549 649
s S 1,809 2,069 2,351 2,299 2,746 i 89 82 34 30 56
s HE KR &4 218 271 189 357 212 futs s F 180 405 386 561 644
i f i} 2,088 1,953 1,984 1,998 2,255 fits EPS(%) 2.43 5.47 5.21 7.58 8.70
BE R 3,325 3,402 3,332 3,776 4,294 = »4ff8 EPS** 2.43 5.47 5.21 7.58 8.70
ERTRINTEN 798 748 755 755 755 irl: i E iy ABEERYF S0 EL -
g P 233 490 573 1,017 1,535 L2 fifs EPS ik A& 740 [Bitn &) Aty o
S TN ¥ 3,202 3,298 3,277 3,762 4330 3% 4 EPS L A 740 A E
2 EER 7,222 7,424 7,667 8,241 9,318
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(F § =) 2021 2022 2023  2024F  2025F
RETER =& 4 217 (%)
(F¥=) 2021 2022 2023 2024F  2025F 4 E Ao iEgg 562%  16.46%  1.84%  12.00%  10.00%
EHRE 818 1171 787 1,270 1,583 4 %< fliEE -4.44%  26.71%  020%  18.46%  20.35%
fm e g 212 468 347 549 649 ¥ ¥4I -16.96%  77.63%  -9.28%  38.95%  53.78%
ITEZ fr 837 812 780 800 802 fats ¥ -3143% 12545%  -4.84%  4552%  14.79%
YET ERE -143 -39 -241 196 442 EAIN A £ (%)
Hu $EmE -89 -69 -100 -274 573 = 4% 24.95%  27.14%  26.70%  28.24%  30.90%
REEHRE -371 744 -670 -886 -922 EBITDA(%) 33.73%  3537%  30.89%  32.56%  30.03%
FALAER -530 -742 -650 -720 730 ¥ F 587%  895%  7.97%  9.89% 13.82%
EPHT RS 161 1 -34 0 0 fris® 5% 559%  10.83%  10.11%  13.14% 13.71%
A HFRE -1 -3 13 -166 192 BT A AR 249%  546%  503%  681%  6.91%
A AL A -511 -411 -64 -353 -495 A g F AR P 541% 1191%  1157%  14.86%  15.00%
£ g 250 -13 7 13 257 gt 4 WAk
REHT 0 0 0 0 0§ F%%) 53.96%  54.17%  56.54%  54.18%  53.92%
CR LI -384 -35 -224 -76 76 fFlEEe (%) 11721%  118.22%  130.10%  118.23% 117.00%
A LFmE -378 -363 153 -291 -677 indert (%) 123.46% 116.52% 111.34% 116.40% 115.00%
EREHE -68 30 53 32 166 @ F A4
iR 913 845 875 928 960 T § % ¥k 0.00 0.00 0.00 0.00 0.00
BERE 845 875 928 960 1,126 i fcth 3 % dic 13191 12506 13484 12600  125.00
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TRFEE
(FE=) 2Q23  3Q23 4023  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FEREE 973 933 924 1,069 1,053 1,064 1,083 1,192 1,177 1,161 1,166 1,134
FEXA 697 709 687 767 760 754 763 820 812 805 807 763
FESAIEE 276 224 238 302 293 310 320 372 365 355 359 371
T F ‘?f * 172 177 190 188 214 190 191 202 202 199 199 160
TENE 104 47 48 114 79 120 129 170 163 156 160 211
Eoebyor 2 340 18 11 16 -11 118 0 0 0 0 0 0 0
fm i F 122 58 63 103 197 120 129 170 163 156 160 211
ST -8 -15 29 -17 27 9 10 13 15 14 14 42
fiis 'z 151 92 45 133 172 123 132 171 162 154 157 183
B AT A 740 740 740 740 740 740 740 740 740 740 740 740
Fiis EPS(+) 2.04 1.24 0.61 1.80 2.33 1.67 1.78 231 2.19 2.08 2.12 2.47
EALiE 4 (%)
£ 41 % (%) 28.41%  24.03%  25.70%  28.24%  27.86%  29.14%  29.55%  31.20%  31.02%  30.60%  30.78%  32.74%
YEEF®%)  1072%  508%  5.15%  10.64%  7.51%  1129%  11.89%  14.27%  13.88%  1342%  1371%  18.61%
fiLis ¥ & 5 (%) 15.54% 9.81% 486%  12.47%  16.38% 11.59%  12.19%  14.33%  13.75%  13.29%  13.47% 16.10%
QoQ(%)
FEREF -0.84% -4.10% -0.95%  15.69% -1.52% 1.03% 1.77%  10.05% -1.19% -1.43% 0.50% -2.77%
FENE -16.09%  -54.54% 0.41% 138.85% -30.49%  51.93% 7.22%  32.04% -3.89% -4.69% 2.65%  31.97%
fLm A F 17.47%  -52.51% 9.01% 63.11% 91.31% -39.14% 7.22%  32.04% -3.89% -4.69% 265% 31.97%
fLis ¥ § 54.36% -39.48% -50.96% 197.07%  29.35% -28.52% 7.09%  29.32% -5.17% -4.72% 1.87% 16.17%
YoY (%)
FEREE 6.81% -4.31% -5.86% 8.96% 8.22% 14.02% 17.16% 11.45% 11.81% 9.08% 7.72% -4.83%
TENE 40.78%  -63.45% 3.05% -8.51% -24.22% 153.25% 170.43%  49.50% 106.73%  29.69%  24.16%  24.09%
fam i F 14.09% -65.26% -34.76% -0.81%  61.54% 107.04% 103.64%  64.85% -17.18%  29.69%  24.16%  24.09%
fiis ' F 65.31% -32.95% -52.99%  36.10%  14.05% 34.70% 194.17%  28.06% -6.12%  25.14%  19.04% 6.93%
10 fISEPSI L ATAOR A E o
3420 2013 B Ao e B F f,/‘ﬁfr;q 4y ii’f'lﬁr?%%?“ P EL
((?Dxcﬁéila/ ‘@m B WD
gl 5 aidt - F# - Li§



A

CAPITAL

iz =

2024 £ 10 A 15 H

[RF=gEp)
s Tk

5§4 %@(Strong Buy) 'Ff:igf—::f_%é_i 1%2@235%

f i& (Buy) 15%<% % =% B & ¢ & % B <35%
% B4k (v (Trading Buy) 5%<% = =% B &t & % 7 <15%
Z2d ARG %A #};?;3:3;
% (Neutral) T TRGE TN R T o

ERRE MR

[HFFEAFBA]
HF=E20 T, 23 FL PR Fam 45 - cHE B AR 3 B
PP RR L FAEY RTFFEAT  BRELTIEEAS L BEE o L&A
P o FEs kg =g, o BB RE -
P4 pse ), ~ g, 2 T %R kT, 575 upside P & o £ w & f
ﬁﬁﬂiﬁ@&éwmukorﬂijﬂmﬂﬁ%
—rAPES FEBor Ted Faey v TR ST RTHEIT ) KT
oI FEOR Ly FREMEFELIFATHLTLIN S FH M B
Awm AR B PR
Bk EFB
1. Z2p %W -
2. BAEZRTPEY > LRARAFG R L w ~c EFHBeE S NL
p;i'qa,r:i%ijﬁ&;‘;ﬁ“aykj;*Q’%ifﬁk,%“égﬂ‘-fﬂ?%o
3. ERORB AAREF B M E R o
[& F %P ]
AFPIHLEREI R LE L LT TR TE2ER L FEF, -
APTAmELrFTRDTELEE T ES KT AR E R G HM AR
Rl M T A TR Fla A AR o @ P g AR T A TR
FRA R EH R MBRERAER N ks FP s AL P
HARLFANT R EL CERE DA B BE SN LD SR
BRI AL REIE SR RFTABAILIAMES LG E
R E 0 VR € FREER PAL TR FARFTeREET N R AR
T k@A .
((?Dxc;bi(a/ (@are B4 W B
Bcin e 6 ad - F% - Lis



