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08/09/2024 Trading Buy 348.00
05/10/2024 Trading Buy 426.00
03/01/2024 Trading Buy 447.00
11/10/2023 Trading Buy 393.00
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1172023 322‘324 052024 382‘324 1123;4 ‘& ﬁm fé EPS 28‘35 i °
(FF~) 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T ER 2 18,347 24,545 25,362 5,019 4916 6,036 6,452 6,200 5,857 5,825 6,321 6,863
FELAIEE 5,311 7,390 7,681 1,469 1,499 1,789 1,967 1,875 1,759 1,749 1,885 2,128
FENE 1,379 2,251 2,453 400 523 566 588 597 500 526 590 721
fLis ¥ F 1,443 2,152 2,235 442 413 552 591 537 471 497 533 657
#is EPS(7) 19.01 28.35 29.45 5.82 5.44 7.28 7.79 7.08 6.20 6.54 7.02 8.66
£ 413 (%) 28.95%  30.11%  30.29%  29.26%  30.48%  29.64%  30.49% 30.25% 30.03% 30.03%  29.83%  31.00%
FENE F %) 7.51% 9.17% 9.67% 7.97%  10.64% 9.38% 9.12% 9.63% 8.53% 9.03% 9.33%  10.50%
Fiis A E 5 (%) 7.86% 8.77% 8.81% 8.80% 8.39% 9.15% 9.17% 8.66% 8.04% 8.53% 8.43% 9.57%
¥ Fi2» YoY/QoQ(%) -19.61%  33.78% 3.33% 5.71% -2.05%  22.79% 6.89% -3.91% -5.53% -0.54% 8.51% 8.57%
fiLis ¥ F YoY/QoQ(%) -62.64%  49.14% 3.88% 4.93% -6.55%  33.89% 7.05% 9.17% -12.38% 5.53% 7.28%  23.30%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 19,202 21,574 19,507 20,574 21,244 %’ E L %1 24,834 22,822 18,347 24,545 25,362
P S 4 16,885 19,026 17,155 18,806 18,306 § ¥ =% 14,202 13,585 13,036 17,154 17,681
MEZ2 Ny 6,883 8,419 5,380 7,173 6,390 FELIER 10,632 9,237 5,311 7,390 7,681
Ttk 2o e &g 6,234 2,902 2,987 2,962 2,683 FEP 5,513 5,600 3,932 5,139 5,228
& 2,142 3,706 2,029 2,586 2,676 ¥ EFE 5,119 3,637 1,379 2,251 2,453
FHEZEZHET -- -- -- 0 0 EBITDA 5,357 4,794 1,791 2,907 2,956
FEAE SR E KA 444 338 484 566 638 bz rz L0 -28 785 31 255 104
B3 10,169 8,636 8,289 8,357 8,460 w4 F 5,091 4,505 1,547 2,507 2,556
el fE 8,634 7,201 7,330 7,338 6,380 #rif gL 800 643 104 355 321
BRI 2 L4 3,542 1,430 2,739 2,599 2,308 frfsHF 4,291 3,862 1,443 2,152 2,235
sLinds f i 1,535 1,435 959 1,158 2,502 #its EPS(+) 56.53 50.89 19.01 28.35 29.45
#E R 9,033 12,937 11,218 12,217 12,783 = 2 fﬁ‘ﬁ! EPS** 56.57 50.92 19.02 28.37 29.47
LRI S 669 759 759 759 759 1 fris I/‘fiﬂ 4y ‘}i‘}‘]ﬁﬁ'%"’?"‘ P SE
g EF A 6,987 7,436 5,780 6,779 7,345 2 fiits EPS 1% & 7.59 [Esrx])] Rty
AP EIEE 9,033 12,937 11,218 12,216 12,783 x3: = f:ﬁ-ﬁ EPS 3% & 7.59 At ¥
4 '{i ZEERY 19,202 21,574 19,507 20,574 21,244
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 72.16% -8.10%  -19.61% 33.78% 3.33%
EHERE 5,915 3,963 1,678 3,028 1,703 § ¥ = 1% 183.77%  -13.12%  -42.50% 39.16% 3.93%
EATRCES 5,091 4,505 1,547 2,507 2,556 F EAIF 364.15%  -28.94%  -62.10% 63.31% 8.95%
3T % #l 271 371 373 371 378 fifs s E 400.92% -9.99%  -62.64% 49.14% 3.88%
FETEEN -2,685 -343 2,900 -671 -103  #ALR 4 A (%)
Hiu FERE 3,238 -570 -3,142 821 -1,128 & A% 42.81% 40.47% 28.95% 30.11%  30.29%
LEEHFRE -1,411 -2,467 -1,857 279 -1,374 EBITDA(%) 21.57% 21.00% 9.76% 11.84%  11.66%
FALNEE -365 -81 -355 -167 -148 ¥ EF 20.61% 15.94% 7.51% 9.17% 9.67%
LEHHRFT R -238 -203 31 -220 -127 frts M EF 17.28% 16.92% 7.86% 8.77% 8.81%
He LFRE -808 -2,183 -1,534 667 -1,098 A F A AR F 22.35% 17.90% 7.40% 10.46%  10.52%
FRERE 917 38 -2,858 -1,514 L1112 R KR E SRS 47.50% 29.85% 12.86% 17.61%  17.49%
ER/2PF B 0 0 0 198 1343 Wi 4 WA
REHT 411 3,537 0 0 0 F %) 52.96% 40.03% 42.49% 40.62%  39.83%
;IR £ T -703 -3,413 -3,110 -1,153 -1,669  fREE (%) 112.57% 66.75% 73.89% 68.41%  66.18%
A ZFmE 1,209 -86 252 -560 SI87  inde ot (%) 195.57% 264.21% 234.05% 256.28% 286.51%
AR EE 5,420 1,536 -3,038 1,792 S783 HuwFaod
PiRE 1,463 6,883 8,419 5,380 7173 % h* 48.43 78.56 80.29 49.09 5431
PERRE 6,883 8,419 5,380 7,173 6,390 JEThE A ¥k 70.07 73.06 58.58 44.24 40.62
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ &z 4,748 5,019 4916 6,036 6,452 6,200 5,857 5,825 6,321 6,863 6,353 5,687
e A 3,415 3,550 3,417 4247 4,485 4324 4,098 4,076 4,435 4,735 4,435 3,868
¥EL g 1,333 1,469 1,499 1,789 1,967 1,875 1,759 1,749 1,885 2,128 1,919 1,819
¥Ep 1,065 1,069 975 1,223 1,379 1,278 1,259 1,223 1,296 1,407 1,302 1,223
FENE 268 400 523 566 588 597 500 526 590 721 616 596
Lobyrr 2 44 95 126 -65 80 93 31 51 26 45 26 7 21
i F 363 526 458 646 682 628 551 552 634 747 623 617
T8 A -58 84 46 94 90 91 80 55 102 90 75 62
FLts @ F 421 442 413 552 591 537 471 497 533 657 548 555
BATL & 759 759 759 759 759 759 759 759 759 759 759 759
FLISEPS(R) 5.54 5.82 5.44 7.28 7.79 7.08 6.20 6.54 7.02 8.66 7.23 7.32
EAIE 4 (%)
=415 (%) 28.07%  2926%  30.48%  29.64%  30.49%  3025%  30.03%  30.03%  29.83%  31.00%  3020%  31.98%
FENEF%) 5.64%  7.97%  10.64%  9.38%  9.12%  9.63%  8.53%  9.03%  933%  10.50%  9.70%  10.48%
Fis A E 5 (%) 8.86%  8.80%  839%  9.15%  9.17%  8.66%  8.04% 8.53%  843%  9.57%  8.63%  9.77%
QoQ(%)
L BN E ) 29.59%  571%  -2.05%  22.79% = 6.89%  -391%  -553%  -0.54%  851% 8.57%  -7.42% -10.48%
FENE 4227%  49.44%  30.83%  827%  3.86% 151% -1635%  530%  12.13%  2221% -1449%  -3.28%
Fi s F 81.64%  44.82% -12.80%  40.97%  549%  -7.83% -1238% = 025%  14.95% 17.70% -16.52%  -0.99%
FLts B F 150.71%  4.93%  -6.55%  33.89%  7.05%  -9.17% -1238%  5.53%  7.28%  23.30% -16.52% 1.26%
YoY (%)
¥ g xag 3241%  2857%  17.15%  64.76%  35.89%  23.52%  19.13%  -3.50%  -2.04%  10.70%  8.48%  -2.37%
YFENE -76.89%  -10.81%  5.11% 201.17% 119.86%  49.34%  -451%  -7.13%  025%  20.69%  23.38%  13.33%
i F 75.96%  -19.72%  -1.56% 223.38%  87.81%  19.53%  20.11% -1459%  -6.93%  18.84%  13.22%  11.81%
iz F -68.65% -19.79%  4.66% 229.15%  40.54%  21.66%  14.07% -10.09%  -9.89%  22.32%  16.53%  11.81%
il fRISEPSIL A7.590 7t B
P20 2013 B fRib B E g AW EFIF RS 2P £ -
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