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11/08/2024 Trading Buy 259.00
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03/2024 0612024 092024 122024 032025 03/2024 0612024 09/2024 122024 0312025 03/2024 0612024 09/2024 122024 0312025 0212024 0352024 08/2024
(FaF~) 2024 2025F 2026F 4Q23 1Q24 2Q24 30Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F
FER 2 8,362 9,198 9,658 1,769 1,750 2,045 2,264 2,303 2,303 2,086 2,340 2,470
FELAEg 5,187 5,809 6,177 1,058 1,001 1,302 1,421 1,463 1,437 1,294 1,487 1,591
FENE 1,758 2,193 2,402 370 232 467 544 514 541 451 564 638
fLis ¥ F 1,815 2,019 2,178 277 291 487 479 558 518 414 505 582
F.ts EPS(~) 12.17 13.53 14.60 1.86 1.95 3.26 321 3.74 3.47 2.77 3.38 3.90
Rk (%) 62.03%  63.15%  63.95% 59.83% 57.21% 63.67%  62.75%  63.53% 62.41% 62.02% 63.55% 64.41%
¥ i'f 5 (%) 21.02%  23.84%  24.87% 20.92%  13.23% 22.86% 24.04% 22.33% 2348% 21.62% 24.09%  25.82%
fiis ¥ F 5 (%) 21.71%  21.94%  22.55% 15.68%  16.63%  23.82% 21.15% 24.24% 22.50% 19.82% 21.56% 23.58%
¥ i ‘i'z »> YoY/QoQ(%) 43.08%  10.00% 5.00% 10.96%  -1.04% 16.81% 10.74% 1.72%  -0.02% -9.41%  12.19% 5.53%
7}1 8% % YoY/QoQ(%) 127.10%  11.19% 7.90%  -7.23% 497%  67.29%  -1.67% 16.54%  -7.20% -20.17% 22.04%  15.39%
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FALH A FE*
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 11,284 12,176 14,240 14,931 16347 ¥ ¥4 > & 5,226 5,845 8,362 9,198 9,658
P SN 3 6,240 6,719 8,192 9,527 8,034 F ¥ 2,406 2,478 3,175 3,390 3,482
MEE QEME 3,863 4,040 4,898 5,774 4884 HE= IR 2,820 3,366 5,187 5,809 6,177
Telcte Fo g & 9y 619 966 1,092 1,199 1458 F#7* 2,810 2,669 3,462 3,616 3,774
2% 988 680 951 778 1,092 ¥ #E 14 708 1,758 2,193 2,402
FREEZHT 432 345 194 341 555 EBITDA 1,371 1,092 2,229 1,543 1,600
PEAERFEA 806 761 858 761 761  E by~ 2 3L 1,025 53 28 102 71
B3 2,151 2,273 2,682 2,822 2,948 fwHF 1,095 885 2,047 2,295 2,473
e g 1,661 1,842 2,224 2,132 1,805 #rif 4 57 86 253 285 307
Bt E L dp 236 446 444 513 555 frte @ E 1,051 799 1,815 2,019 2,178
Linde ff 489 431 457 623 1,033  fté EPS(+) 7.04 5.36 12.17 13.53 14.60
FE X 9,133 9,903 11,559 12,108 13,399 = 2 ﬁr’f? EPS** 7.04 5.36 12.17 13.53 14.60
LRI S 1,462 1,461 1,493 1,461 1,461 = 1: faisHF ik ‘Jf% 4z ‘T'Jﬁﬁfi',%?—% P
T FAR 4,759 4,746 5,999 6,951 8242 2 il EPS Mk 1492 [H A% ~) A3t ¥
AP EA R 9,133 9903 11492 12,137 13439 53 % 2R EPS LA 1492 BhAE
RS ¥ X 11,284 12,176 14,240 14,931 16,347
oA 45
(FHE=) 2022 2023 2024  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE -40.62% 11.84% 43.08% 10.00% 5.00%
EHRE 295 1,291 2,509 2,327 3,060 FESLAlEE -43.85% 19.36% 54.09% 11.98% 6.34%
fLm # F 1,095 885 2,047 2,295 2473 FEAE -99.21% 4821.50%  148.09% 24.77% 9.54%
3T % #ud 327 326 347 311 311 e @ E -33.32% -23.92% 127.10% 11.19% 7.90%
YEF LB -42 170 -399 365 532 IR 4 A (%)
His FERE -1,085 91 514 -644 807 = i 53.97% 57.60% 62.03% 63.15%  63.95%
EEEERE 333 -195 -1,029 -504 -2,745 EBITDA(%) 26.23% 18.68% 26.66% 16.77%  16.57%
AL A =77 -46 -148 -50 S50 FES 0.28% 12.12% 21.02% 23.84%  24.87%
LEHHRFT RS 460 75 -643 0 0 fie¥FF 20.11% 13.68% 21.71% 21.94%  22.55%
He pFms -50 -224 -238 -454 22,695 MF ALRPS 9.31% 6.57% 12.75% 13.52%  13.32%
FEERSE -1,514 -908 =707 -1,320 -1,205 A EE SFpY S 11.51% 8.07% 15.71% 16.67%  16.25%
LH/PF RS 0 0 -4 163 410 i’ﬁfﬁii" AR
REHT 0 0 0 0 0 fFF(%) 19.06% 18.67% 18.83% 18.90%  18.03%
;IR £ % -1,314 -877 -674 -876 -876 /i (%) 23.55% 22.95% 23.20% 23.31%  22.00%
Hie ZFRE -201 -31 -29 -608 S740  nEs e % (%) 375.56% 364.82% 368.28%  446.79% 445.00%
ERE&NE -827 177 858 503 -890 Hu@wFio
PiRE 4,690 3,863 4,040 5,271 5774 & h * & 154.33 122.87 93.76 93.07 98.00
PEREE 3,863 4,040 4,898 5,774 4,884 TR A% #c 55.78 49.48 44.92 45.45 50.20
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FRHE 4
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 1,594 1,769 1,750 2,045 2,264 2,303 2,303 2,086 2,340 2,470 2,229 2272
FESA 648 711 749 743 843 840 866 792 853 879 822 839
FEL 946 1,058 1,001 1,302 1,421 1,463 1,437 1,294 1,487 1,591 1,407 1,433
FER 709 699 770 834 909 949 896 843 924 953 888 900
FENE 237 370 232 467 544 514 541 451 564 638 519 533
RN CONE I 101 -57 101 88 -11 111 50 18 10 24 18 13
fw b 338 313 333 556 533 626 591 469 574 662 537 545
ST AR 39 35 42 69 66 77 74 57 71 82 66 67
Fis W F 299 277 291 487 479 558 518 414 505 582 473 481
BATIL A 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492 1,492
FLISEPS(R) 2.00 1.86 1.95 3.26 3.21 3.74 3.47 2.77 3.38 3.90 3.17 3.22

EA5 A (%)

= 15 (%) 59.33%  59.83%  57.21%  63.67%  62.75%  63.53%  62.41%  62.02%  63.55%  64.41%  63.13%  63.06%

FENEFW) 14.85%  20.92% 13.23%  22.86%  24.04%  2233%  2348%  21.62%  24.09%  25.82%  23.30% = 23.44%

i F % (%) 18.76%  15.68%  16.63%  23.82%  21.15%  2424%  2250%  19.82%  21.56%  23.58%  2124%  21.17%
QoQ(%)

R RN 1432%  1096%  -1.04%  16.81%  10.74%  1.72%  -0.02%  -941%  12.19%  553%  -974%  191%
¥ENF 175.74%  5631% -37.44% 101.90%  1643%  -549%  5.12% -16.58%  24.97%  13.12% -1853%  2.54%
Faih i F 47.14%  -T49%  645%  66.92%  -4.10%  1737%  -557% -20.61% = 22.32%  15.38% -18.84%  1.54%
fris b g 37.11%  -723%  497%  6729%  -1.67%  1654%  -7.20% -20.17%  22.04%  1539% -18.69%  1.59%
YoY(%)

B E g 3043%  7326%  61.02%  46.62%  42.03%  3020%  31.55%  2.02% = 336% = 7.24%  -3.19%  8.91%
¥EAIE N.A 4996.14% 1370.85% 444.41% 129.86%  38.98% 133.53%  -3.52%  3.57%  23.96%  -3.93%  18.09%
fh B F -53.16% N.A 6886.51% 141.87%  57.64% 100.01%  77.43% -15.61%  7.64%  581%  -9.07%  16.29%
fis g -58.74% N.A 573844% 12337%  60.20% 101.25%  77.91% -15.10%  536%  4.32%  -8.60%  1632%
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