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09/09/2024 Trading Buy 33.40
07/22/2024 Buy 39.00
04/22/2024 Trading Buy 37.70
06/24/2023 Neutral 48.80
27 R FFR

pwoRk(FH ) 24,343
O (R ) 831
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11/2023 02/2024 03/2024 08/2024 11/2024
TE~ 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
B
T E A 101,257 91,302 107,358 24,210 21,711 23,225 24,135 21,712 22,230 27,484 29,004 26,267
FELIRE 19,457 16,754 23,811 4,477 3,577 3,983 4,765 3,704 4,302 5,975 6,639 5,944
FENE 8,856 6,346 12,975 1,850 979 1,363 2,065 1,173 1,745 3,243 3,859 3,267
fiLis ¥ F 5,331 3,818 7,538 1,264 454 1,083 917 776 1,042 1,911 2,253 1,968
fiLts EPS(+) 2.19 1.57 3.10 0.52 0.19 0.44 0.38 0.32 0.43 0.78 0.93 0.81
= A % 19.22%  1835%  22.18%  18.49% 1647% 17.15% 19.74% 17.06%  19.35%  21.74% 22.89%  22.63%
%1 (%) 8.75% 6.95%  12.09% 7.64% 4.51% 5.87% 8.56% 5.40% 7.85% 11.80% 13.30% 12.44%
i F 5 (%) 5.26% 4.18% 7.02% 5.22% 2.09% 4.66% 3.80% 3.58% 4.69% 6.95% 7.77% 7.49%
¥ %H’z *> YoY/QoQ(%) -11.29%  -9.83% 17.59%  -8.19% -10.32% 6.97% 3.92% -10.04% 2.39%  23.63% 5.53%  -9.44%
fiLis ¥ E YoY/QoQ(%) -55.67% -28.38%  97.46% -22.55% -64.05% 13827% -1532% -1532%  34.16%  83.44% 17.88% -12.63%
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Forward PB Band

— Price PB1.4 - PB1.95 PB2.50 - PB3.05 PB3.6
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 109,071 146,446 135,115 147,238 161,492 % Fior E3E 96,886 114,149 101,257 91,302 107,358
P SN 3 76,439 99,046 82,403 76,384 108,716 § ¥ = 67,816 83,111 81,800 74,548 83,547
WEZE2NERE 9,332 11,234 9,425 8,697 12,407 -‘§ ¥z 29,071 31,038 19,457 16,754 23,811
Telcte Fo g & 9y 7,272 8,106 7,526 4,982 9,725 ¥ ¥ ;% #* 10,133 12,507 10,585 10,396 10,836
% E 49,951 72,103 56,616 52,040 71,563 %“ (HE 18,937 18,526 8,856 6,346 12,975
FAEE 2K ? 2 650 527 935 528 EBITDA 18,906 22,777 13,279 13,026 13,687

T

-3,505 574 466 715 486

-

PE A R SRA 13,895 22,992 29,301 29,301 29,301 FE g 2

&3 54,645 72,549 60,636 70,949 78,676  Fiwn A 15,414 19,186 9,608 7,062 13,461

e

s i 20,341 34,421 27,994 25,893 36,360 #rif gL 3,852 4,787 2,798 2,088 3,769

Bt E L dp 2,361 3,081 2,086 2,816 2,677 ftsHE 9,673 12,026 5,331 3,818 7,538

Linde ff 34,304 38,128 32,642 44,326 41,724  #ets EPS(+) 3.97 4.94 2.19 1.57 3.10
P X 54,426 73,897 74,479 76,289 82,817 = > 4§ EPS** 3.97 4.94 2.19 1.57 3.10

LRI 20,085 20,286 24,343 24,343 24343 Grl:fRisEE Gip A E ‘f']fiﬁfﬁ,%?g PG S

i 13,835 21,934 18,361 20,171 26,699 2 fiis EPS Mk 24343 [EB AT A] A E

AP EIEE 49,025 63,262 63,060 63,713 68,086 313 : = 24§ EPS 1% A 24343 Aty

RS ¥ X 109,071 146,446 135,115 147,238 161,492

Wk A
(FH*) 2021 2022 2023 2024F  2025F
RENE R &4 £ (%)
(FFA) 2021 2022 2023 2024F  2025F ¥ ¥ e g3 63.56%  17.82% -11.29%  -9.83%  17.59%
L EE R & 12,709 4094 25263 13474 298 g E L1 22537%  677% -3731% -13.89%  42.12%
i 15414 19,186 9,608 7,062 13461 ¥ E£41F 938.89%  -2.17%  -52.20% -28.34% 104.45%
FFEE fra 2212 2,461 2,798 3,223 4395 fuis i § NA  2432% -55.67% -28.38%  97.46%
FET h8P 1,738 22266 15,072 7,850 24405 AU 4 A (%)
A NER A -3,180 4712 2216 -4,661 6,250 £ 1% 30.01%  27.19%  19.22%  1835%  22.18%
RFEFRE 7,144 6092 -9534  -19599 14,339 EBITDA(%) 1951%  19.95%  13.11%  1427%  12.75%
FaLdEg 1,596 -8361 7341 -1556 2,000 ¥ ¥ % 19.55%  1623%  8.75%  6.95%  12.09%
LEYRFEP 5,212 3482 2,054 310 <1332 fmiEmEF 9.98%  10.54%  526%  4.18%  7.02%
BRRFRE 335 -1214 2139 17733 17,671 BFAEPF 8.87%  821%  3.95%  259%  4.67%
FHEHRE -3,426 3,495 -17,595 5397 -10,330 kA ¥ 4R 1777%  1627%  7.16%  5.00%  9.10%
/NP % -7,075 8393  -14285 11,684 2,601 i 4 AR
REH T 15,050 0 0 0 0 fFwv %) 50.10%  49.54%  44.88%  48.19%  48.72%
BRI & Rl 21270 3,184 -4288 3,165 -3,165 f #/EE(%)  10040%  98.18%  81.41%  93.00%  95.00%
ERTE LS W 10,130 -1,715 977 3,123 4564 nd (%) 375.79% 287.75% 294.35%  295.00% 299.00%
ERsmi 2,031 1,903 -1,810 -728 3,710 HuwHAdg
PirRs 7,300 9,332 11,234 9,425 8,697 % f = # 267.13 26801  287.18  266.00  270.00
yin s 9,332 11,234 9,425 8,697 12,407 JufctEE % ¥k 25.09 24.59 28.17 2500  25.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 26,369 24,210 21,711 23,225 24,135 21,712 22,230 27,484 29,004 26,267 24,603 29,264
FELSA 21,133 19,733 18,134 19,241 19,370 18,008 17,929 21,509 22,365 20,322 19,350 23,156
FESLAIEE 5,235 4,477 3,577 3,983 4,765 3,704 4,302 5,975 6,639 5,944 5,253 6,107
¥ %?’ * 2,653 2,626 2,585 2,618 2,690 2,531 2,556 2,732 2,780 2,677 2,646 2,668
FTENE 2,580 1,850 979 1,363 2,065 1,173 1,745 3,243 3,859 3,267 2,606 3,439
Eoebyer 2 40 744 433 -207 589 -145 189 82 170 163 247 -94 299
fim b F 3,324 2,283 772 1,952 1,920 1,362 1,828 3,412 4,022 3,514 2,512 3,738
AT AL 1,284 577 115 507 687 381 512 955 1,126 984 703 897
Fric ¥ g 1,632 1,264 454 1,083 917 776 1,042 1,911 2,253 1,968 1,407 2,355
B ATAR A 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343
FLis EPS(+) 0.67 0.52 0.19 0.44 0.38 0.32 0.43 0.78 0.93 0.81 0.58 0.97
EFIR 4 (%)
£ 1 5(%) 19.85% 18.49% 16.47% 17.15% 19.74% 17.06% 19.35% 21.74% 22.89% 22.63% 21.35% 20.87%
FENE F%) 9.79% 7.64% 4.51% 5.87% 8.56% 5.40% 7.85% 11.80% 13.30% 12.44% 10.59% 11.75%
fiLis ¥ F (%) 6.19% 5.22% 2.09% 4.66% 3.80% 3.58% 4.69% 6.95% 7.77% 7.49% 5.72% 8.05%
QoQ(%)
¥ EA 2 -8.97% -8.19%  -10.32% 6.97% 3.92% -10.04% 2.39% 23.63% 5.53% -9.44% -6.33% 18.94%
FENE -25.14%  -28.29% -47.11% 39.25% 51.55% -43.20% 48.77% 85.80% 19.00% -15.34%  -20.22% 31.94%
fLm # F 291% -3131% -66.20% 15291% -1.61%  -29.06% 34.16% 86.72% 17.88%  -12.63%  -28.51% 48.79%
fiis ¥ F -17.57%  -22.55% -64.05% 138.27% -15.32% -15.32% 34.16% 83.44% 17.88%  -12.63%  -28.51% 67.39%
YoY(%)
¥ ER R -1829%  -12.71% -9.16% -19.82% -8.47%  -10.32% 2.39% 18.34% 20.17% 20.98% 10.68% 6.47%
FTENE -62.63% -11.14% -57.11% -60.46% -19.96% -36.60% 78.34% 137.95% 86.85% 178.51% 49.35% 6.05%
fim # F -61.56%  -28.05% -3.96%  -39.57%  -42.23% -40.34% 136.82% 74.84% 109.46% 157.99% 37.47% 9.55%
fis ¥ F -70.40%  -27.35% -6.38%  -45.32% -43.83% -38.58% 129.25% 76.50% 145.68%  153.46% 35.06% 23.24%
3l AR ISEPSI % A243.43 5 L3t ¥
20 A 2013# B4 0 fiis ¥ F ./«a‘ﬂ ~Hpx 71}&?@&?—"* P S

%‘Q&é{ld/%@m BaMLE
pEEngid 5 ad - &% - Lis



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 &£ 11 B 7 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%
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