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M AE 3 4Q24 #1541 260.37 @ & > Q0Q-56.49% f+ 4 EPS 12.09

oo 1 I\Lm hr e FRa 3 0 k& E 2024 & ffe & 1327.15 @@~ >
0% coal T ey Y YoY+275.57% » 7fﬁ.“‘ EPS 61.37 =~ - E ¥ 2025 & > Alphaliner ¢
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0% | 970.98 & ~ - s EPS 44.9 =~ o

11/2023 02 :-‘32-4 03 :-‘32-4 08 :-‘32-4 1 23;4
FHF~) 2023 2024F  2025F  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
¥ ¥ 2 276,715 455042 417386 72812 69,691 88,639 106329 152,793 107282 90,262 107,631 128,535
¥ EEflEE 49,930 174,131 140,715 12,409 8904 18949 35882 80,808 38481 23,109 37,795 56859
¥ EF 34750 154812 118864 8,760 4721 15654 32,678 74543 31,937 18686 32,199 50,303
fis s F 35337 132,715 97,098 21909 3293 17,382 29459 59,838 26037 15648 26377 40439
fiis EPS(%) 1634 6137 4490  10.13 1.52 804 1362 2767  12.04 724 1220 1870
< 415 (%) 18.04% 3827% 33.71% 17.05% 12.78% 2138%  33.75%  52.89% 35.87%  25.60%  35.12%  44.24%

FEAEF0) 12.56%  34.02% 2848% 12.03%  6.77% 17.66% 30.73% 48.79% 29.77%  20.70%  29.92%  39.14%
am,. % (%) 1277%  29.17%  23.26%  30.09%  473% 19.61% 27.71% 39.16% 24.27% 17.34% 24.51%  31.46%
¥ %HG: > YoY/QoQ(%) -55.89%  64.44%  -828%  8.05%  -429% 27.19% 19.96%  43.70% -29.79% -1587% 1924%  19.42%
fi5# & YOY/QoQ(%) -89.43% 275.57% -2684% 33023% -84.97% 421.78%  69.48% 103.12% -56.49% -39.90% 68.56%  53.31%
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Forward PB Band
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FALHA HE4
(B F+) 2021 2022 2023 2024F 2025F (F ) 2021 2022 2023 2024F 2025F
"g A B3 611,026 887,512 731,831 897,325 992,784 % Fior &I 489,407 627,284 276,715 455,042 417,386
P SN 3 283,115 483,935 238,140 478,461 578211 ¥ ¥ =+ 187,412 228,841 226,806 280,922 276,671
WEZE2NERE 107,792 392,346 170,230 372,774 438,139 '3“ ¥4l 301,934 398,450 49,930 174,131 140,715
Telcte Fo g & 9y 41,538 25,801 20,700 36,648 11,380 % i%" * 17,311 24,765 16,814 21,039 21,850
% E 5,838 7,705 10,117 11,125 8,886 % ¥HE 284,862 374,808 34,750 154,812 118,864
R E 2K ? 36,419 43,648 38,322 26,038 25,333 EBITDA 313,696 424,059 88,606 182,812 146,864
PEAE S REEA 153,903 211,065 260,244 260,244 260,244 E kg~ 2 L 2,986 18,236 15,043 12,235 7,020
B3 253,705 304,962 261,036 310,838 356,384 fiwm & F 288,235 399,424 64,172 167,047 125,884
s f fﬁ 109,093 164,879 111,750 216,498 250,308 718 25,125 53,252 24,196 30,191 25,177
Bt E L dp 30,375 46,228 35,642 65,952 31,073 e F 239,015 334,201 35,337 132,715 97,098
EmS o] iﬁ 144,612 140,083 149,286 64,030 110,645 #iits EPS(+) 110.52 154.54 16.34 61.37 44.90
FE X 357,322 582,550 470,795 586,487 636,400 = > 7}3\2—%‘? EPS** 110.52 154.54 16.34 61.37 44.90
LRI S 52,908 21,164 21,164 21,164 21,164 ;L 1: fitis ¥ F fi‘sa‘;q oz ﬂ}'lri%fia%?—% P S
[ RS 259,260 498,727 385,923 501,615 551,529 L2 ffs EPS kA 21626 [BATHA) A E
A NP EIFE 326,785 552,214 439,899 551,450 597,754 3t3: % »f# EPS 1L A 216.2626 B At ¥
LR ¥ Xu 611,026 887,512 731,831 897,325 992,784
8
(F&F™) 2021 2022 2023 2024F  2025F
EEI- T o S £ AL (%)
(FF~) 2021 2022 2023 2024F 2025F ¥ 2 136.34% 28.17%  -55.89% 64.44% -8.28%
v F WA 301,058 422,430 -13,833 268,371 160,441 § %= fliE4E 563.75% 31.97%  -87.47% 248.75% -19.19%
fLm # F 288,235 399,424 64,172 167,047 125,884 F ¥£41F 721.69% 31.58%  -90.73% 345.50% -23.22%
378 % s 22,611 27,759 33,864 34,352 35,133 fifs ¥ F 880.98% 39.82%  -89.43% 275.57% -26.84%
FETLRY -12,717 29,722 -7,896 13,353 27,372 EAIR A A 4(%)
His FERE 2,930 -34,475 -103,972 53,618 6,796 £ 41 61.69% 63.52% 18.04% 38.27%  33.71%
:Bi"g. HERE -166,156 26,761 -39,756 46,544 -11,913 EBITDA(%) 64.10% 67.60% 32.02% 40.17%  35.19%
? LA EgE -14,673 -14,222 -10,076 -15,500 -15,000 3 F 58.21% 59.75% 12.56% 34.02%  28.48%
LEHHRFT RS -86,218 58,888 13,869 -500 =500 fifs HF 48.84% 53.28% 12.77% 29.17%  23.26%
H o TIE -65,264 -17,904 -43,550 62,544 3,587 BF AFEMF 39.12% 37.66% 4.83% 14.79% 9.78%
FEFRE -69,408 -168,395 -168,079 -112,370 -83,163 A fEF R F 66.89% 57.37% 7.51% 22.63% 15.26%
£ g/ F Fﬁ g -44,402 -24,079 -2,590 -85,256 46,615 tf rﬁ 4 AR
REHT 0 0 0 0 0 fH (%) 41.52% 34.36% 35.67% 34.64%  35.90%
;IR £ % -13,156 -95,239  -148,149 -21,164 -50,794  f @/ @ (%) 71.00% 52.35% 55.45% 53.00%  56.00%
His X ? M -11,850 -49,078 -17,340 -5,950 278,985  inEs it 5 (%) 259.52% 293.51% 213.10% 221.00% 231.00%
EREWE 63,696 284,554 -222,117 202,544 65365 H @ Foq4g
4R E 44,096 107,792 392,346 170,230 372,774 % E % #ic 8.54 10.80 14.34 13.80 13.20
PEREE 107,792 392,346 170,230 372,774 438,139 i ftR i X # 23.66 19.59 30.67 23.00 21.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 67,385 72,812 69,691 88,639 106,329 152,793 107,282 90,262 107,631 128,535 90,958 90,793
FELSA 53,589 60,403 60,788 69,689 70,446 71,985 68,801 67,153 69,835 71,677 68,006 68,033
FESLAIEE 13,795 12,409 8,904 18,949 35,882 80,808 38,481 23,109 37,795 56,859 22,952 22,760
¥ E ‘% * 4,033 4,080 4,764 4,096 4,134 6,264 6,544 4,423 5,597 6,555 5,276 4,540
FTENE 10,132 8,760 4,721 15,654 32,678 74,543 31,937 18,686 32,199 50,303 17,676 18,220
Eoebyer 2 40 6,083 16,436 1,812 5,393 3,238 1,970 1,634 1,830 1,830 1,830 1,530 1,530
fim b F 16,214 25,196 6,533 21,047 35916 76,513 33,571 20,516 34,029 52,133 19,206 19,750
TR R 9,754 2,141 2,407 2,824 5,350 15,303 6,714 4,103 6,806 10,427 3,841 3,950
fLis ¥ F 5,092 21,909 3,293 17,382 29,459 59,838 26,037 15,648 26,377 40,439 14,635 15,035
B AT A 21,626 21,626 21,626 21,626 21,626 21,626 21,626 21,626 21,626 21,626 21,626 21,626
FLis EPS(7) 2.35 10.13 1.52 8.04 13.62 27.67 12.04 7.24 12.20 18.70 6.77 6.95

B (%)

£ 4 & (%) 2048%  17.05%  12.78%  21.38%  33.75%  52.89%  35.87%  25.60%  35.12%  4424%  2523%  25.07%
¥EE 5 (%) 15.04%  12.03%  6.77%  17.66%  30.73%  48.79%  29.77%  20.70%  29.92%  39.14%  19.43%  20.07%
i F % (%) 756%  30.09%  473%  19.61%  27.71%  39.16%  2427%  17.34%  24.51%  31.46%  16.09%  16.56%
QoQ(%)

R RN 0.83%  8.05%  -429%  27.19%  19.96%  43.70% -29.79% -15.87%  19.24%  19.42% -29.24%  -0.18%
¥ EAF 9.03% -13.54% -46.11% 231.59% 108.75% 128.12% -57.16% -41.49%  7231%  56.23% -64.86%  3.08%
faih i F 20.09%  55.39% -74.07% 222.17%  70.64% 113.04% -56.12% -38.89%  65.86%  53.20% -63.16%  2.83%
fris b 0.98% 330.23% -84.97% 427.78%  69.48% 103.12% -56.49% -39.90%  68.56%  53.31% -63.81%  2.74%
YoY(%)

B E g 61.49% -57.28% -37.23%  32.64%  S57.79% 109.84%  53.94%  1.83%  122% -15.88% -1522%  0.59%
¥ENF 91.41% -91.98% -85.62%  40.56% 222.53% 750.93% 576.49%  19.37%  -147% -32.52% -44.65% = -2.49%
fm s g 87.06% -78.69% -83.02%  29.69% 121.51% 203.67% 413.87%  -2.52%  -525% -31.86% -42.79%  -3.73%
fis g 95.02% -78.24% -88.97% 244.70% 478.50% 173.12% 690.55% = -9.98% -10.46% -32.42% -43.79%  -3.92%
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% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
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