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&5 HF R (%) 11.42
T AR (%) 6,317
RoE R L EF S (F)(%) 0.00

P
!
&
™

« B a8 E o199, TRE
W I B A A0, 228

W AR A A 2 JAK-2 F 2 A FL#HF e B

2025 F 2 H 19 H

# £ % (6446 TT) Trading Buy

BERATRF R L

FFZ2R AT (HF P R vy EFEF 203 % > 4 EEE
Fami AOP 9 156 § &~ X I HEZFGIFHNERY
wEGREI)E K UEBAS B )DFTEPS FF 0 FAKRET
ARBF MR BHFEFTE-H A ()P W
BESREMi®z PV if Bk e £ KW~ p ~ 4 & 2 £ ; ET i &g 3¢ 2
ﬁ%:ﬂ%%%&ﬁ%rg%%ﬁa’ﬁ?2M6&%ww¢°
(3)3F % 2025 EPS17.68 =~ él%é@ EHR A F L 45X R F 2
#* » Trading Buy > P =% 795 ~ -

Ropeg # B8R &3 Fp - 2484 - ¢ E P L £

EEZHEIEM A S Ropeg: % 2 W FDA v — #8 % 30975 B [ &
A P EPV)SF ERFhin R ES o Lop BRSO PV o+
%%%é’T%W?%ﬁgﬁ?’%@zmsﬁﬂﬁ'w$ﬁﬁ
- RE S S @S E 2024 & (KA F AR 11212 0
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Ropeg * **is % o ] 4 % % g (ET)h > 7% = ¥ (SURPASS-ET) &
R ok i &y 2% & 4p % (Modified ELN response) & ¥
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120% | i\l F B ¥ > =4 = 5
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02/2024 03 _‘:324 08 2‘324 11 _‘:324 02 2-‘3.‘-5
(A =) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EA 2 9,776 15,201 20,752 1,647 1,653 2,306 2,713 3,102 3,282 3,709 3,969 4,241
FELAEE 8,593 13,514 18,584 1,395 1,460 2,006 2,385 2,741 2,905 3,295 3,532 3,781
FENE 2,260 7,281 12,058 -132 18 443 735 1,066 1,371 1,731 1,961 2,219
fiLis ¥ F 2,762 6,031 10,084 116 330 680 720 1,032 1,151 1,438 1,619 1,823
fiLts EPS(+) 8.09 17.68 29.55 0.34 0.97 1.99 2.11 3.02 3.37 421 4.75 5.34
ERiE % 87.90% 88.90%  89.55%  84.73%  88.31% 86.98%  87.92%  88.35% 88.51% 88.84%  89.00%  89.15%
i‘f (%) 23.12%  47.90%  58.10% -8.02% 1.06% 19.19%  27.07%  34.35% 41.76%  46.68%  49.40%  52.31%
fFLfv. (%) 28.25%  39.67%  48.59% 7.04% 1998% 29.47%  26.52%  33.26% 35.07% 38.76%  40.80% = 42.98%
¥ 13: *> YoY/QoQ(%) 91.47%  55.50%  36.52%  26.07% 0.40%  39.50% 17.64% 14.34% 5.80% 13.00% 7.00% 6.86%
fiLis ¥ & YoY/QoQ(%) N.A 11837% 67.20% -41.60% 184.97% 105.77% 5.86%  43.38% 11.55%  24.89% 12.63% 12.58%
e fmﬁ SE g AP EF R 27 F 2 RIS EPS R A 3412 AR -
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(F¥=) 2022 2023 2024F  2025F  2026F (F ¥ =) 2022 2023 2024F 2025F  2026F
FAR 15333 27269 30414 36833 47,535 ¥ EfrERE 2,882 5,106 9,776 15201 20,752
s F A 13,375 22,896 55310 66,300 131,338 ¥ % 812 611 1,183 1,688 2,168
REZHERE 10,304 19,666 45,701 55416 109,205 ¥ E= fl&4E 2,070 4,495 8,593 13,514 18,584
s fehE 2 B 4 799 1,312 4,094 3,374 7032 HER 4,098 6,408 6,332 6,233 6,527
3 1,102 1,459 2,664 3,376 4492 ¥ ENE -2,028 -1,913 2,260 7,281 12,058
By R nF -- -- 0 0 0 EBITDA -1,636 -1,257 -1,559 21,469 -1,471
FEA SR A 544 1,678 1,838 2,044 2255 Eobygrz 4 146 341 1,258 760 1,038
B3 3,191 3,321 3,704 4,093 4,711 s @ F -1,842 987 3,518 8,041 13,096
ol 2,550 2,152 2212 2,456 2,388 1k -467 -363 757 2,010 3,012
BEHERE L4 231 129 588 402 884 Fuisw i 1,375 -624 2,762 6,031 10,084
sinds § i 641 1,169 1,033 1,364 1,567 fits EPS(~) -4.03 -1.83 8.09 17.68 29.55
P 12,141 23948 26,710 32,741 42,824 % »fff EPS** -4.03 -1.83 8.09 17.68 29.55
ESIRISIEN 3,025 3,403 3,403 3,403 3403 rl:fefsi g Gdp kPR flF Rt 20 £
TP -4,186 -631 2,131 8,162 18245 2 fifs EPS it A 3412 [Sari+] @Azt ¥
SR 12,141 23,948 26,709 32,740 42824 r3: = 2fFff EPS kA 3412 A E
RES ¥ N 15333 27,269 30414 36,833 47,535
N
FF>) 2022 2023 2024F  2025F  2026F
Ri&mE 4 F &4 L (%)
(FF~) 2022 2023 2024F  2025F  2026F ¥ £y E3f 339.00%  77.15%  91.47%  55.50%  36.52%
BERE -1,505 -706 2,232 7,569 2,390 ¥ %Ll 645.45% 117.18%  91.16%  57.27%  37.52%
fw b -1,842 987 3,518 8,041 13,096 % %415 N.A N.A NA 222.14%  65.60%
1552 s 228 269 568 560 610 fiis s F NA N.A NA 11837% 67.20%
YEF £ %P 519 972 -3,528 -179 4291 EAIE 4 A 45(%)
Hu FEmE 627 985 2,791 -854 27,025 £ A% 71.82%  88.04%  87.90%  88.90%  89.55%
$FHEEFRE -1,243 487 28,629 3,881 53,631 EBITDA(%) -56.76%  24.61%  -1595%  -9.66%  -7.09%
FAAER 312 -1,286 =799 -897 916 4 £ 3 7037%  -37.48%  23.12%  47.90%  58.10%
EHET 989 874 0 0 0 ftss 5 4770%  -1222%  2825%  39.67%  48.59%
HegFRE 58 75 29,429 4,778 54,547 RF ARG 8.97%  -2.29% 9.08%  16.37% 21.21%
FHEERE 9,579 10,454 -363 -1,735 2,231 A EF AR S11.32% -2.60%  10.34%  18.42%  23.55%
£/ i g -12 -12 -136 331 203 WA 4 R
REHT 8,647 13,877 0 0 0§ (%) 20.81%  12.18%  12.18%  11.11%  9.91%
RS LT 0 0 0 0 0§/ E (%) 2629%  13.87%  13.87%  12.50%  11.00%
e 2Fms 944 3410 227 2,066 2,434 ngst (%) 524.44% 1063.90% 2500.00% 2700.00% 5500.00%
EREE 6,850 9362 26,035 9,715 53,790 H @ Fids
Rk 3454 10,304 19,666 45,701 55416 =¥k 44113 76542 63595  653.13  662.38
PERE 10,304 19,666 45,701 55416 109,205 Ji i<tk = #c 80.10 7546  100.92 89.66 91.52
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(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 1,306 1,647 1,653 2,306 2,713 3,102 3,282 3,709 3,969 4,241 4,453 4,987
FELSA 122 252 193 300 328 362 377 414 436 460 478 525
FESLAIEE 1,184 1,395 1,460 2,006 2,385 2,741 2,905 3,295 3,532 3,781 3,975 4,463
¥ F ‘%‘ * 1,830 1,527 1,443 1,564 1,651 1,675 1,535 1,564 1,572 1,562 1,624 1,632
FTENE -645 -132 18 443 735 1,066 1,371 1,731 1,961 2,219 2,351 2,830
Eoebyer 2 40 836 -83 317 484 147 310 164 185 198 212 223 249
fim b F 191 =215 335 927 881 1,376 1,535 1,917 2,159 2,431 2,574 3,080
TR R -8 -331 4 247 162 344 384 479 540 608 592 708
fis ¥ F 199 116 330 680 720 1,032 1,151 1,438 1,619 1,823 1,982 2,371
B ATAR A 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412
FLis EPS(7) 0.58 0.34 0.97 1.99 2.11 3.02 3.37 4.21 4.75 5.34 5.81 6.95

EA5 A (%)

= 15 (%) 90.68%  84.73%  8831%  86.98%  87.92%  88.35%  8851%  8884%  89.00%  89.15%  89.26%  89.48%

FENEFW) -49.38% -8.02% 1.06% 19.19%  27.07%  3435%  41.76%  46.68%  49.40%  5231%  52.79%  56.75%

i F % (%) 1520%  7.04%  19.98%  2947%  26.52%  3326%  35.07%  38.76%  40.80%  42.98%  4450%  47.55%
QoQ(%)

¥~ = 328%  26.07%  040%  39.50%  17.64%  1434%  580%  13.00%  7.00% = 6.86%  5.00%  12.00%
¥ EAF N.A N.A N.A 241661%  6598%  45.07%  28.63%  2631%  1324%  13.16%  597%  20.40%
Faih i F N.A N.A NA 17690%  -486%  56.08%  11.55%  24.89%  12.63%  12.58%  5.88%  19.67%
fris b NA -41.60% 18497% 105.77%  5.86%  43.38%  11.55%  24.89%  12.63%  12.58%  871%  19.67%
YoY(%)

B E g 61.10%  95.65%  86.27%  82.35% 107.72%  8839%  98.52%  60.81%  4627%  36.70%  35.67%  34.47%
¥EAIE N.A N.A N.A N.A N.A N.A 7694.65% 291.23% 16691% 108.21%  71.52%  63.48%
fh B F N.A N.A N.A NA  361.83% N.A 358.70% 106.89% 144.92%  76.67%  67.68%  60.68%
fis g N.A N.A N.A NA  262.52% 790.03% 24841% 11147% 124.99%  76.67%  72.16%  64.96%
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