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Gross Profit Margin to be between 29.0%~31.0%
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CAPITAL
2025 F 2 A 26 H
FAEGZ HE 4
(FF») 2022 2023 2024 2025F  2026F (F § &) 2022 2023 2024 2025F  2026F
A8 100,940 102,450 148,706 180,602 171,802 ¥ ¥ic» &3E 51,694 38273 44,055 52,825 56,572
e E A 46,255 50,079 86211 87,335 91,192 ¥ £ 27,771 27,827 32,122 36205 39,117
mEZHERE 28,668 27,699 57,820 54,800 59,177 ¥ ¥ fliEi 23924 10,446 11,933 16,620 17,455
s fehE 2 B 4 4,962 5,523 6,235 6,751 6844 H xR 6,117 4,672 4,822 6,213 6,710
3 5,880 5,672 6,221 6,374 6,259 ¥ EIF 17,807 5,774 7,111 10,407 10,745
HRE BT 218 115 2,561 5,769 3,153 EBITDA 23,894 15,241 15,709 21,801 20,929
PE A R SRA 38,504 36,604 44141 51918 58,010 E bz z A 364 1,376 372 1,394 184
E X 55,589 56,737 80,039 110,894 101,751 fiw @ F 18,851 8,834 8,752 11,801 10,929
b f 21,093 20,107 21,375 25645 39480 @ 3,571 1,464 1,705 2,360 2,186
BEHERE L4 1,377 972 1,416 1,128 1,859 it 5 15,280 7,370 7,046 9,441 8,743
2inds i} 34,496 36,630 58,663 85538 61,828 #its EPS(®) 8.19 3.95 3.77 5.06 4.68
P A 45351 45713 68,667 69,708 70,051 % »fFf} EPS** 8.19 3.95 3.77 5.06 4.68
ERRISIEN 16390 16,390 18,666 18,666 18,666 il : fifs ¥ hdpd i flfFhas 27 %4
g F A 27,897 27931 27,610 28,650 28,993 :r2: f&fs EPS 1A 186.67 [EETmA)] A
A NP EAHEF 45351 45713 64,104 65145 65488 13 : = 2§ EPS 1954 186.66 fx it X
RES ¥ N 100,940 102,450 148,706 180,602 171,802
N
(FHE=) 2022 2023 2024  2025F  2026F
REnE 2 * &4 A (%)
(FER) 2022 2023 2024 2025F  2026F ¥ oo E5 17.62%  -2596%  15.11%  1991%  7.09%
LA IR & 33,927 8,632 24,731 20,629 34,130 ¥ E=< Al 24.92% -56.34%  1423%  39.28%  5.03%
i F 18,851 8,834 8,752 11,801 10,929 % %415 2627% -67.57%  23.16%  4634%  3.25%
178 7 fgd 5,542 7,852 8,622 8,701 8,845 fiis s F 2928% -51.77%  -439%  33.98%  -7.39%
FEFT & RH 2,580 757 -817 958 753 BN 3 A 5(%)
HuyEms 6,954 7,297 8,173 1,085 13,603 = f|F 46.28%  2729%  27.09%  31.46%  30.85%
$FHEEFRE 24,204 8360  -11,699  -84,895 -4,485 EBITDA(%) 46.22%  39.82%  35.66%  4127%  36.99%
FTrALdEE 18,722 6,739 -15908  -65,000 21,592 ¥ F & 34.45%  15.09%  16.14%  19.70%  18.99%
R TR 2 4553 1,626 4,357 -107 974 #ris s F ¥ 29.56%  19.26%  15.99%  17.87%  15.45%
HegFRE 929 5 148 -19,787 16,133 R F A F 15.14%  7.19%  4.74%  523%  5.09%
FREPRE 4,173 -1359 17,530 58371 25268 %k F 4R 33.69%  16.12%  1026%  13.54%  12.48%
£/ i g 7,000 6,000 3,000 26,874 23,710 a4 R
MAEHT 0 0 17,600 0 0§ F(%) 55.07%  55.38%  53.82%  61.40%  59.23%
I 4 A 1375 1,375 1,375 8,400  -8,400 f F/EiE (%)  122.58% 124.12% 116.56%  159.08% 145.25%
e 2Fms 4,548 17 4305 39,896 6,842 et (%) 219.29% 249.06%  403.32%  340.56% 230.98%
ERERE 14,471 1,015 30,853 -5,895 4377 B wFod
ViRt 16387 30,857 29,842 60,695 54,800 i § % # 65.13 75.77 67.57 63.49 58.94
BErR 4 30,857 29,842 60,695 54,800 59,177 JufciE ik dk 50.89 50.00 48.71 44.86 43.85
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CAPITAL

2025 %€ 2 B 26 H
FRHE 4
(F ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 10,557 9,674 9,633 11,065 11,804 11,553 12,262 12,914 14,028 13,621 12,828 13,801
FELSA 7,757 7,446 7,319 8,187 8,377 8,239 8,418 8,852 9,554 9,381 9,084 9,598
FESLAIEE 2,800 2,228 2,314 2,878 3,427 3,314 3,844 4,062 4,474 4,240 3,744 4,202
¥ i‘%" * 1,135 1,290 1,081 1,155 1,198 1,389 1,447 1,517 1,648 1,600 1,527 1,635
FTENE 1,665 938 1,233 1,724 2,229 1,925 2,397 2,545 2,826 2,639 2,218 2,567
Eoebyer 2 40 376 1,947 362 422 449 408 355 357 348 334 40 57
fim b F 2,041 2,885 1,595 2,146 2,679 2,333 2,752 2,901 3,174 2,973 2,258 2,624
AT AL 418 497 323 348 546 489 550 580 635 595 452 525
fis ¥ F 1,623 2,388 1,272 1,798 2,129 1,847 2,202 2,321 2,539 2,379 1,806 2,099
B ATAR A 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667 18,667
FLis EPS(+) 0.87 1.28 0.68 0.96 1.14 0.99 1.18 1.24 1.36 1.27 0.97 1.12

EA5 A (%)

413 (%) 26.52%  23.03%  24.02%  2601%  29.03%  28.68%  31.35%  31.45%  31.89%  31.13%  29.19%  30.45%
¥EF (%) 1577%  9.70%  12.80%  15.58%  18.89%  16.66%  19.55%  19.70%  20.14%  19.38%  17.29%  18.60%
i F % (%) 1538%  24.68%  1321%  1625%  18.04%  1598%  17.96%  17.97%  18.10% 17.46%  14.08%  1521%
QoQ(%)

¥~ = 713%  -836%  -043%  1487%  6.68%  -2.13%  6.14%  532%  8.62%  -2.90%  -5.82%  7.58%
¥ENE 7.80% -43.65%  3143%  39.79%  29.34% -13.65%  24.50%  6.17%  11.05%  -6.60% -15.98%  15.76%
faih i F 756%  41.34%  -4472%  3458%  2483% -1291%  17.97%  543%  939%  -6.33% -24.06%  16.22%
fris b -18.63%  47.08% -46.72%  4138%  18.40% -1327%  19.23%  543%  939%  -6.33% -2406%  16.22%
YoY(%)

B E g 20.79%  1.05%  17.66%  1229%  11.81%  1942%  27.29%  16.71%  18.84%  17.90%  4.62%  6.86%
¥EAIE 62.55% -61.89%  -9.69%  -454%  33.90% 10520%  94.38%  47.63%  26.75%  37.09%  -748%  0.88%
f B F 57.16%  -0.77%  -620%  2.81%  3124% -19.13%  72.59%  3521%  18.49%  27.44% -17.96%  -9.56%
fis g 57.54%  -3.68%  -6.73%  9.86%  31.16% -22.66%  73.08%  29.07%  1925% = 28.80% -17.96%  -9.56%
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