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YITIVIY, SRR YR YOY+10% 0 AR AR M kA ST L b
3189 — TWSE s HFEBEIRNEFASE ] I E S JIF R ﬁL R TINCEE B e
YOY+12%; T | Ah 57 9L 18 80, 5% TF 5 Rk {1 £ 9 30 %
30% #-3t 4Q25 | oo A+ > 3 2025 '1( 351. 61 m o
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0272024 052024 332‘324 112‘324 322‘325
(F ¥~) 2024F  2025F  2026F  4Q23  1Q24  2Q24 3024 4Q24F 1Q25F 2Q25F  3Q25F  4Q25F
FEREE 30,535 35,161 38,918 7,489 6,994 7,300 8,197 8,043 7,565 8,265 9,565 9,765
FELAIEE 8,668 10,928 12,892 2,312 1,890 2,124 2,408 2,246 2,103 2,397 3,157 3,271
TFEAE 1,095 3,446 4,719 785 321 355 422 -3 325 579 1,243 1,299
s F 49 3,647 3,544 363 25 89 185 -249 221 363 718 2,345
Fts EPS(#) 0.11 7.99 7.76 0.80 0.05 0.19 0.41 -0.55 0.48 0.79 157 5.13
£ 41 % (%) 28.39%  31.08% 33.13% 30.87% 27.02% 29.09% 29.37% 27.93% 27.80% 29.00% 33.00%  33.50%
%’ ¥ & % (%) 3.59% 9.80% 12.13% 10.48% 4.59% 4.87% 5.15% -0.04% 4.30% 7.00%  13.00% 13.30%
s F 5 (%) 0.16% 10.37% 9.11% 4.85% 0.35% 1.21% 2.26% -3.10% 2.92% 4.39% 751% 24.01%
¥ #4c» YoY/QoQ(%)  13.80% 15.15% 10.68%  23.87% -6.61% 438% 12.28% -1.88% -5.94% 9.25% 15.73% 2.09%
s F YoY/QoQ(%) 2.89% 7,359.78% -2.83% N.A -93.26% 261.45% 109.21% N.A N.A 64.27% 97.85% 226.54%
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(FER) 2022 2023 2024F 2025F 2026F (F § =) 2022 2023 2024F 2025F  2026F
FAR 72,633 78,067 78,989 87,622 92,608 ¥ it Eif 42,441 26,832 30,535 35161 38918
b E A 28,100 29,369 29,500 29,869 29,631 ¥ ¥4 26,729 20,075 21,867 24,233 26,026
miEzQERE 16,684 15701 16,624 16,401 16,483 ¥ ¥ {I:&4F 15,712 6,758 8,668 10,928 12,892
M fctE e Lo 5,050 4,299 4,300 4,375 4205 FER* 6,135 5,715 7,572 7,482 8,173
23 3,481 2,612 2,500 2,520 2,550 ¥ ¥41¥ 9,576 1,042 1,095 3,446 4,719
HRF BT 381 438 468 685 820 EBITDA 15,299 6,592 7,023 12,349 10,712
R N Y 31,553 31,623 31,246 31,046 30,996 ¥ ¢hycr z i 432 -133 508 3,392 431
&3t 33,818 38908 38881 43,133 45590 fuwm#F 10,092 1,426 1,603 6,838 5,150
b 15,374 14,259 14,000 14281 14,020 7{F 4 2,158 256 199 1,368 1,030
B tERZ £ 2,173 2,101 2,100 2,120 2,150 #ris ' F 6,977 48 49 3,647 3,544
nds | 18,444 24,649 24,882 28834 31,520 #ais EPS(®) 15.28 0.10 0.11 7.99 7.76
EBERY 38,816 39,159 40,109 44488 47,018 % : ff-ff EPS** 15.28 0.10 0.11 7.99 7.76
ESIRISIEN 4,528 4,544 4,544 4,544 4544 el s S E iy AW EAFERA 27 £ .
P 23117 20,207 21,157 25537 28,066 3r2: fais EPS ik 4567 [EATA]) A E
2 0P %0 R 34,322 31,695 31,280 33845 35799 :r3: % 24 EPS ik 4567 A E
I T A 72,633 78,067 78,989 87,622 92,608
ok il
FF~) 2022 2023 2024F 2025F  2026F
ReENEE * £ 4 £ 45(%)
(FF =) 2022 2023 2024F 2025F 2026F ¥ o~ E4 27.31% -36.78%  13.80%  15.15%  10.68%
FEEdRE 15,961 6,256 7,380 11,802 10516 ¥ %= liE3E 46.10% -56.99%  28.27%  26.08% 17.97%
FLin s ¥ 10,092 1,426 1,603 6,838 5150 F E#f1& 75.53%  -89.12% 510% 214.60%  36.94%
18 % #iedd 5,107 5,351 5,244 5,275 5307 #iis ¥ 80.79%  -99.32% 2.89% 7359.78%  -2.83%
YEF L8P -129 1,548 110 -75 79 EAUE 4 A (%)
B FiERA 891  -2,069 423 -236 20 £ 4% 37.02%  25.18%  28.39%  31.08% 33.13%
PFEHRE -16,535  -12,486 -6,338  -13,247  -20,338 EBITDA(%) 36.05%  24.57%  23.00% 35.12% 27.52%
FAL ey -16,597  -10,124 -5,000 -4,000  -14,000 ¥ F 3 22.56% 3.88% 3.59% 9.80% 12.13%
EREFTRE 0  -2,148 -200 -1,000 -1,200 #rts s F 16.44% 0.18% 0.16%  10.37%  9.11%
e pFms 62 214 -1,138 -8,247 5,138 & F A AR 9.61% 0.06% 0.06% 416%  3.83%
rireng 1,870 5,335 -119 1,222 9,904 LA EF RS 17.97% 0.12% 0.12% 8.20%  7.54%
LG g 1,903 5,011 232 3,952 2,686 TF a4 HAR
AT 165 148 0 0 0§ (%) 46.56%  49.84%  49.22%  49.23%  49.23%
ER S RIS 2,443 -3,438 -454 -1,001 -1,590 f /% @ (%) 87.12%  99.36%  96.94%  96.95%  96.96%
LT - 2,245 3,614 103 -1,640 8,807 it (%) 182.78% 205.97% 210.71% 209.15% 211.35%
ERs&nE 1,352 -983 923 -223 82 H it Fkads
Pi R 15332 16,684 15701 16,624 16401 W f % ik 47.43 55.39 42.66 37.81 35.55
HEm s 16,684 15701 16,624 16,401 16,483 JhfctE = 4k 46.13 63.59 51.39 45.02 40.66
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(FE*) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F 1Q25F 2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 25 6,046 7,489 6,994 7,300 8,197 8,043 7,565 8,265 9,565 9,765 8,729 9,129
FESA 4,681 5,178 5,104 5,177 5,790 5,797 5,462 5,868 6,409 6,494 5,936 6,162
FESLEE 1,365 2,312 1,890 2,124 2,408 2,246 2,103 2,397 3,157 3,271 2,793 2,967
FER 1,505 1,527 1,569 1,769 1,985 2,250 1,778 1,818 1,913 1,973 1,833 1,917
FENE -140 785 321 355 422 -3 325 579 1,243 1,299 960 1,050
Eoebfer 2 20 118 100 147 115 140 105 89 102 103 3,098 120 110
fm h F -23 885 469 470 562 102 414 681 1,346 4,397 1,080 1,160
117 70 105 76 49 74 0 83 136 269 879 216 232
FLts F -343 363 25 89 185 -249 221 363 718 2,345 288 928
BATIL A 4,567 4,567 4,567 4,567 4,567 4,567 4,567 4,567 4,567 4,567 4,567 4,567
#ISEPS(R) 0.75 0.80 0.05 0.19 0.41 -0.55 0.48 0.79 1.57 5.13 0.63 2.03
EALiE 4 (%)
= 115 (%) 2258%  30.87%  27.02%  29.09%  29.37%  27.93%  27.80%  29.00%  33.00% 33.50%  32.00%  32.50%
¥EE F (%) -2.32%  1048%  459%  487%  5.15%  -0.04% = 430%  7.00% 13.00% 13.30% 11.00%  11.50%
i E ¥ (%) 5.67%  4.85% 0.35% 1.21% 226%  -3.10% 2.92%  4.39% 751% 2401%  3.30%  10.16%
QoQ(%)
¥E N xR -6.44%  23.87%  -6.61%  4.38% 12.28%  -1.88%  -594%  925% 1573% = 2.09% -10.61%  4.58%
¥FEAE N.A N.A  -59.06%  10.60%  18.81% N.A N.A  77.85% 114.92% 4.45% -26.07% 9.34%
Fabh h E N.A N.A  -47.04%  034%  19.60% -81.90% 307.05%  64.27%  97.85% 226.54% -75.43% 7.37%
fisdF N.A N.A  -9326% 261.45% 109.21% N.A N.A  64.27%  97.85% 226.54% -87.72% 222.12%
YoY (%)
¥y 25 -47.63% -20.57% 234%  12.97%  35.58% 7.39% 8.16%  13.22%  16.69% 21.41%  15.39%  10.46%
¥EAE N.A -57.68%  24.20% 155.72% N.A NA  126% 62.83% 194.57% N.A 195.18%  81.46%
fra s F N.A  -5231% 69.51%  63.74% N.A  -8850% -11.60%  44.72% 139.40% 4219.76% 160.73%  70.43%
s @ N.A  -69.49% 205.73% 362.42% N.A N.A 801.86% 309.87% 287.61% N.A  30.37% 155.64%
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s 4 § & (Strong Buy) F AFEBHLEL R EF>35%
f i (Buy) 15%<F ;=% B it &z F<3%
W B 3 17 (Trading Buy) 5%<3H =% B &t & 3 FF<15%
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