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Trading Buy
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fLie d F 6.48 g~ o> QoQ+47.98% » EPS 2.52 ~ -
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B 2024 & B2 R &4k A B KA L S885SMW KR 7 R h o
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B B p A > EEAER 0 F R 2024 F Y fc 126.59 A o
YoY-12.79% » # 16 ¥ ¥ 22.99 @ = » YoY+119.64% » EPS 8.95
AR T 3-1 % 32 B > Fd 2025 & FEHFFLSE 2 A
EE SR 2335MW @ AR R O3-1 #2027 E ALK A
oo e PR B HEEF T - R R OKIE3LRLREEF SOOMW >
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100% 4Q24 B 4o 7 > %é 43 xen3-1HZ 2 55 4t 2025 & 2
MBI EF BRI TS R RS
o 2025 & ¥ iz 163.13 B YoY+28.86% @ #fs ¥ F 38.41 g~ »
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122023 332‘324 352‘324 392‘324 42524
mE~ 2024F 2025F 2026F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
B
T ER 2 12,659 16,313 19,560 3,645 4,976 3,149 3,033 2,867 3,609 3,462 3,765 4,473
FELAIEE 4,309 5,720 7,086 669 1,204 1,189 986 957 1,177 1,231 1,394 1,382
FENE 3,807 5,142 6,469 542 1,038 1,060 869 841 1,036 1,096 1,260 1,236
fLis ¥ F 2,299 3,841 4,957 312 456 651 563 438 648 826 933 909
#is EPS(7) 8.95 14.95 19.29 1.21 1.78 2.53 2.19 1.70 2.52 3.21 3.63 3.54
£ 413 (%) 34.04%  35.06% 36.23% 18.36%  24.20% 37.76%  32.51% 33.38%  32.60% 35.56% 37.03%  30.90%
FENE F %) 30.07%  31.52%  33.07% 14.88%  20.86%  33.67%  28.64%  29.34% 28.71%  31.65% 33.45% 27.63%
Fiis A E 5 (%) 18.16%  23.55%  25.34% 8.55% 9.17%  20.67%  18.55%  15.26% 17.94%  23.85% 24.79%  20.33%
¥ F 9T r YoY/QoQ(%) -12.79%  28.86%  19.90%  13.25%  36.51% -36.72% -3.67% -5.47%  25.87% -4.09% 8.77% 18.78%
FLis M E YoY/QoQ(%) 119.64%  67.08%  29.05%  35.05%  46.34%  42.64% -13.51% -22.24% 47.98%  27.50%  13.04% -2.57%
RS g AR R 2P KL 5 RS EPS R A 25.69 At d
W@hfw BamLE
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FALG 2 HEd
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
FARY 29,360 35,499 42,485 44,940 47,961 ¥ Eijer & 9,222 14,516 12,659 16,313 19,560
P S 4 11,726 14,366 24,778 20,436 18,583 § ¥= % 8,780 12,047 8,350 10,593 12,474
MEZ2 Ny 1,313 2,001 3,147 2,687 2398 FELAIER 443 2,468 4,309 5,720 7,086
Ttk 2o e &g 539 1,437 1,653 2,180 2278 FEP* 350 512 502 577 618
& 1,354 1,394 1,872 2,033 2,130 ¥ EAIE 93 1,956 3,807 5,142 6,469
FHEZEZHET 49 5 0 6 11 EBITDA 917 2,989 5,113 6,338 7,762
FEAE SR E KA 12,608 16,254 17,174 18,214 18,514 # by » 2 L ) 29 -363 -161 -341 =273
B3 19,119 21,822 26,699 26,982 27,334 frw #HE 166 1,681 3,645 4,801 6,196
el fE 8,042 8,417 10,260 9,699 9,284 #riffi 65 342 850 960 1,239
BRI 2 L4 2,533 2,485 2,418 2,539 2,750 futs i F 369 1,047 2,299 3,841 4,957
sLinds f i 10,477 13,405 16,506 17,229 17,785 #uté EPS(+) 1.44 4.07 8.95 14.95 19.29
#E R 10,241 13,677 15,786 17,958 20,628 = 2 fﬁ‘ﬂ EPS** 1.44 4.07 8.95 14.95 19.29
LRI S 2,324 2,360 2,569 2,569 2,569 1 fiis¥F f‘f#p i ﬂ}']ﬁﬁ'%*v?-“r S EL o
g EF A 1,731 2,668 4,776 6,948 9,618 3r2: ffs EPS 14 25.69 [B 47 4] R~
AP EIEE 6,959 8,869 10,481 12,653 15322 x3: = 2> ﬁ-ﬁ EPS 1% & 25.69 <3t &
4 i ZEERY 29,360 35,499 42,485 44,940 47,961
gk A i
(FF~) 2022 2023 2024F 2025F 2026F
mEnE 2 =& 4 24 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF -7.18% 57.40%  -12.79% 28.86%  19.90%
EHERE 1,367 -377 -2,185 9,816 9,066 ¥ ¥ lEF -79.33%  457.79% 74.58% 32.74%  23.89%
EATRCES 166 1,681 3,645 4,801 6,196 F 1% -94.71% 2013.26% 94.61% 35.09%  25.79%
3T % #l 586 1,018 1,592 1,694 1,722 #ats 4 § -70.67% 183.28%  119.64% 67.08%  29.05%
FETEEN 2,160 -986 -763 -566 16 #Alaw 3 & 47(%)
Hiu FERE -1,544 -2,091 -6,659 3,888 1,132 = 5% 4.80% 17.00% 34.04% 35.06%  36.23%
LEEHFRE -2,616 -4,563 -749 -11,351 -7,969 EBITDA(%) 9.94% 20.59% 40.39% 38.85%  39.68%
FALNEE -3,486 -4,291 -4,600 -5,200 23,000 FFF 1.00% 13.48% 30.07% 31.52%  33.07%
LEHHRFT R 642 -567 -490 -400 400 s HF F 4.01% 7.21% 18.16% 23.55%  25.34%
He LFRE 229 295 4,341 -5,751 4569 B F AP 1.26% 2.95% 5.41% 8.55%  10.33%
FRERE 1,072 5,628 4,080 1,075 -1,386 R KB E SRS 3.61% 7.65% 14.56% 21.39%  24.03%
LB/ P GRS 1,623 3,388 3,101 723 555 tHfEa 4 AR
MEHT 0 0 0 0 0 (%) 65.12%  61.47%  62.84%  60.04%  56.99%
;IR £ T -695 -117 -687 -1,669 22,287 f REEY (%) 186.69% 159.55% 169.13% 150.25% 132.51%
A ZFmE 144 2,356 1,665 2,021 345 et F(%) 135.68% 170.68%  241.49% 210.70% 200.16%
ERLAE -175 688 1,146 -459 289 Hu@wFaods
kXA 1,488 1,313 2,001 3,147 2,687 % %k 68.84 41.61 71.38 67.28 60.91
PERRE 1,313 2,001 3,147 2,687 2,398  JietE i % #ic 27.14 24.84 44.54 42.88 41.59
7R %k © CMoney ~ # ¥
IW 7 %‘hw#anws
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SR E 4
(F&~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
FE A 2 3,219 3,645 4976 3,149 3,033 2,867 3,609 3,462 3,765 4,473 4,613 3,745
FESA 2,789 2,976 3,772 1,960 2,047 1,910 2,433 2,231 2,371 3,091 2,901 2,392
FELAIEE 430 669 1,204 1,189 986 957 1,177 1,231 1,394 1,382 1,712 1,353
3 #?’ * 128 127 166 129 117 116 140 135 135 146 161 145
FENE 302 542 1,038 1,060 869 841 1,036 1,096 1,260 1,236 1,551 1,209
Fohyerz L0 -48 18 -167 16 -7 -85 -86 -64 -93 -99 -86 -51
fLm # F 254 561 871 1,076 862 756 951 1,032 1,167 1,137 1,466 1,158
SRR 37 127 175 215 178 153 303 206 233 227 293 232
fiLis ¥ F 231 312 456 651 563 438 648 826 933 909 1,172 926
B AT & 2,569 2,569 2,569 2,569 2,569 2,569 2,569 2,569 2,569 2,569 2,569 2,569
FLis EPS(7) 0.90 1.21 1.78 2.53 2.19 1.70 2.52 3.21 3.63 3.54 4.56 3.61

EAIE 4 (%)

= 415 (%) 13.36% 18.36%  24.20%  37.76%  32.51%  33.38%  32.60%  35.56%  37.03%  3090%  37.12%  36.14%
¥ ENE F (%) 9.39% 14.88%  20.86%  33.67%  28.64%  29.34%  28.71%  31.65%  33.45%  27.63%  33.63%  32.27%
Fiis 4 & F (%) 7.17% 8.55% 9.17%  20.67% 18.55% 15.26% 17.94%  23.85%  24.79%  2033%  2542%  24.73%
QoQ(%)

T ER 2 20.32% 13.25%  36.51% -36.72% -3.67% -547%  25.87% -4.09% 8.77% 18.78% 3.13% -18.81%
FENE 313.42%  79.39%  91.41% 2.14% -18.08% -3.15%  23.19% 5.72% 14.97% -1.88%  2551% -22.08%
fLm ¥ F N.A 120.72%  5533%  23.56% -19.90% -12.25%  25.69% 8.56% 13.04% -2.57%  28.93% -21.00%
fiLis ¥ F 383.05%  35.05%  46.34%  42.64% -13.51% -22.24%  4798%  27.50% 13.04% -2.57%  28.93% -21.00%
YoY (%)

¥ E A 2 84.90%  57.61%  68.99% 17.71% -5.76%  -21.34%  -27.47% 9.94%  24.13%  5598%  27.81% 8.18%
FENE N.A  493.40% N.A 1349.92% 187.31%  55.11% -0.18% 333%  45.01%  4691%  49.68% 10.32%
fLm # F N.A 186.86% N.A N.A 23934%  34.90% 9.16% -4.09%  3535%  50.28%  54.15% 12.18%
fiLis ¥ F 1718.39%  96.73% N.A 1261.74% 143.81%  40.37%  41.95%  26.88%  65.84% 107.80%  81.05% 12.18%
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