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W Op e 2,575.00 = '
T ' 5 -KY(3661 TT) Buy
3 2,985.00 ~
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LB R BB ORY Al & %8 4] » FAKFER L o FIEAA I Buye
11/04/2024  Trading Buy 2,030.00.
09/19/2024 Neutral 2,260.00. x? —;i T S IKY %k P SN ® HPC 2 2Lz _—a‘ é S T s
08/26/2024  Buy 2,655.00. & L P a3 s ?{P_ ,E rﬁ'H, n
05/06/2024  Trading Buy 3,145.00. i e L Tl I
03/04/2024  Trading Buy 4,340.00. ¢ & i L & ¢ i 2025~2026 £ 02024 & N5 ¢ o F g R0 ¥ i
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ﬁé?fkéi(ﬁ) 4,581 3Q24 {8 EPS 22.46 ~: £ & * £ = £ & Al ASIC N7 # i #
Mg R L F (%) 4929 4 > ¥ — B A % IDM N5 Al accelerator » 7 2Q24 & B 4~ » £
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(F¥FH) 2024F  2025F  2026F 3Q23 4Q23 1Q24 2Q24 3024 4Q24F  1Q25F 2Q25F  3Q25F
¥ ER AR 52,542 57,234 74,066 7,610 9,227 10,490 13,582 14,826 13,645 13970 15173 14,412
FELAER 10,172 11,773 15,815 1,804 2,100 1,971 2,576 2,885 2,741 2,844 3,055 2,955
FENE 6,459 8,029 11,100 1,008 1,247 1,212 1,650 1,881 1,717 1,873 2,046 2,094
Fis W F 6,081 6,872 8,897 888 1,119 1,230 1,587 1,793 1,471 1,607 1,754 1,782
#ris EPS(*) 75.54 8536  110.53 11.04 13.91 15.28 19.71 2227 18.27 19.96 21.79 22.14
= 415 (%) 1936%  20.57% 21.35% 23.70% 22.76%  18.79%  18.96%  19.46%  20.09%  20.36%  20.13%  20.50%

if (%) 1229%  14.03% 14.99% 13.24% 13.51% 11.55% 12.15%  12.69% 12.58% 13.41% 13.49%  14.53%
Fis 8 E F (%) 11.57% 12.01% 12.01% 11.67% 12.13% 11.73% 11.68% 12.09% 10.78% 11.50% 11.56% 12.37%

%’%H’UYoY/QOQ(%) 72.37% 8.93% 29.41%  -4.02% 21.24% 13.69% 29.47% 9.16%  -7.96% 2.38% 8.61%  -5.01%
Fits ¥ F YoY/QoQ(%)  82.87%  13.01%  29.48%  20.88%  26.02%  9.90% 28.97% 13.01% -17.98%  9.23%  9.18% 1.62%
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CAPITAL
2024 F 12 H 6 H
FTALGE FE2
(FH=) 2022 2023 2024F  2025F  2026F (F § &) 2022 2023 2024F  2025F  2026F
FAR 19738 32458 38861 43,528 50,559 ¥ EicriE{F 13,725 30482 52,542 57234 74,066
e F A 18240 29416 36484 32076 47302 ¥ %44 9,296 23,687 42370 45461 58,250
mEzHERL 4775 10,160 11434 10510 15140 ¥ £ fl2F 4,430 6,794 10,172 11,773 15815
e tE $ 8 B 4 1,413 2,437 2,541 3,106 2345 gEp 2,119 3,033 3,713 3,744 4715
A 9,125 11,614 12220 13,715 18,901 ¥ E£HIF 2,311 3,761 6,459 8,029 11,100
BEEZZRT 0 56 37 308 65 EBITDA 4357 5,872 4,598 8,024 8,990
FEA RS R 710 1,160 1,121 1,079 1,044 Hohfr 2 40 -16 83 1,165 560 22
a3 6,736 14424 16437 17205 18,683 a4 ¥ 2,383 4,198 7,624 8,590 11,122
b f 6,608 14246 12,303 6978 12,138 {8 550 877 1,547 1,718 2,224
HIERE B4 1,938 1,925 5,256 1,343 5,756 finis s E 1,834 3,325 6,081 6,872 8,897
2inds § 128 178 803 10,810 2,714 #iis EPS(=) 22.79 4131 75.54 8536 110.53
i 2% X 13,002 18034 22424 26323 31,876 % > f-ff EPS** 22.79 4131 75.54 8536 110.53
RIS N 719 743 743 743 743 Rl RSB E Gl A EJFRYA 2P £ .
g B 3,736 6,125 10514 14413 19,966 312 : fiefs EPS k& 8.05 [#itn 2] Atk
AXPEIHEE 12,993 18014 22408 26307 31,860 33 : % »4ff# EPS 1k A 8.05 st ¥
AR ¥ X 19,738 32,458 38,861 43,528 50,559
F AT
(FE~) 2022 2023 2024F  2025F  2026F
mEnE 2 =k 4 245 (%)
(FH=) 2022 2023 2024F  2025F  2026F  § £ E3f 31.62% 122.08%  7237%  8.93%  29.41%
L EH R4 246 9,306 3,892 11,158 9,920 4 %< {24 2434%  5339%  49.72%  1573%  34.33%
i 2,383 4,198 7,624 8590 11,122 & £4l¥ 2643%  6275%  T174%  24.30%  38.25%
1152 gl 2,058 2,021 4,004 4,409 4235 fais i F 23.14%  8127%  82.87%  13.01%  29.48%
YEF P 6967  -3,526 2,621 -5973 13 E Al 4 A (%)
A YEms 2,280 6,613 -10,357 4132 -5423 =4 3227%  2229%  1936%  20.57%  21.35%
RFEBRE 1476 5,118 2,074  -10,651 5,150 EBITDA(%) 31.74%  1926%  8.75%  14.02%  12.14%
FhL A 21,027 2321 <1563 -1,637  -1.841 §EF 16.84%  12.34%  12.29%  14.03%  14.99%
LR FEP 2787 2171 1,117 -167 927 fhfsiE ¥ 1337%  1091%  11.57%  12.01% 12.01%
BRKFRE 284 -626 607  -8,846 7918 W F AFME 929%  1024%  15.65%  15.79%  17.60%
FReRE -766 1,276 544 1431 -10,440 R AR E R 14.11%  1844%  27.12%  26.11% 27.91%
/2P 0 0 625 10,006  -8,095 it Wik
REHT 0 1,998 0 0 0 fifF(%) 34.13%  44.44%  4230%  39.53%  36.95%
ER LIS -846 931 -1,688 2,973 3344 f /& (%) 51.81%  79.98%  7330%  6536%  58.61%
ERTE S5 W 80 208 518 -8,465 1,000 iwdst % (%) 276.05% 20649% 296.55% 459.69% 389.69%
ERsnE 927 5,384 1,274 923 4630 B wFAH
PiRg 3,849 4775 10,160 11434 10510 % § ® #& 19990 15978  102.66 10412  102.19
wARE 4775 10,160 11434 10,510 15,140 JiictEic = #k 31.68 23.05 17.29 18.01 13.43
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FRFEA
(FF=) 2023 3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 7,928 7,610 9,227 10,490 13,582 14,826 13,645 13,970 15,173 14,412 13,679 16,372
FESA 6,236 5,806 7,127 8,519 11,006 11,940 10,904 11,126 12,118 11,457 10,760 12,895
FELAIEE 1,692 1,804 2,100 1,971 2,576 2,885 2,741 2,844 3,055 2,955 2,919 3,477
¥ ?’ * 821 796 854 759 926 1,004 1,024 971 1,009 861 903 1,045
FENF 871 1,008 1,247 1,212 1,650 1,881 1,717 1,873 2,046 2,094 2,016 2,432
Fohyerz L0 51 127 166 321 334 365 145 135 146 134 145 10
fLm # F 922 1,135 1,412 1,533 1,984 2,246 1,862 2,008 2,193 2,228 2,161 2,442
SRR 187 250 292 307 395 455 391 402 439 446 432 488
fiLis ¥ F 735 888 1,119 1,230 1,587 1,793 1,471 1,607 1,754 1,782 1,729 1,953
B AT & 805 805 805 805 805 805 805 805 805 805 805 805
FLis EPS() 9.13 11.04 13.91 15.28 19.71 22.27 18.27 19.96 21.79 22.14 21.47 24.27
EAIE 4 (%)
£ 415 (%) 21.34% 23.70% 22.76% 18.79% 18.96% 19.46% 20.09% 20.36% 20.13% 20.50% 21.34% 21.24%
FENE F%) 10.98% 13.24% 13.51% 11.55% 12.15% 12.69% 12.58% 13.41% 13.49% 14.53% 14.74% 14.85%
FiLis ¥ F 5 (%) 9.27% 11.67% 12.13% 11.73% 11.68% 12.09% 10.78% 11.50% 11.56% 12.37% 12.64% 11.93%
QoQ(%)
T ER 2 38.70% -4.02% 21.24% 13.69% 29.47% 9.16% -7.96% 2.38% 8.61% -5.01% -5.08% 19.69%
FEANE 36.86% 15.71% 23.71% -2.79% 36.13% 14.05% -8.75% 9.11% 9.23% 2.34% -3.74% 20.63%
fLm s F 26.39% 23.16% 24.42% 8.55% 29.43% 13.20% -17.11% 7.87% 9.18% 1.62% -3.02% 13.00%
fiis ¥ F 26.17% 20.88% 26.02% 9.90% 28.97% 13.01% -17.98% 9.23% 9.18% 1.62% -3.02% 13.00%
YoY (%)
¥ E A 2 166.54% 114.28% 101.36% 83.51% 71.30% 94.82% 47.89% 33.18% 11.71% -2.79% 0.25% 17.20%
FENE 52.98% 77.58% 98.86% 90.44% 89.43% 86.71% 37.72% 54.59% 24.04% 11.30% 17.42% 29.81%
fLm # F 69.48% 92.29% 107.16% 110.23% 115.30% 97.89% 31.84% 31.01% 10.52% -0.80% 16.06% 21.59%
fiLis ¥ F 71.68% 100.28% 117.69% 111.21% 11591% 101.84% 31.38% 30.59% 10.55% -0.59% 17.53% 21.59%
=R 2 {SEPSI1 8% 28.05f% ~ - &
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