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2025 & § EAEEH & T 2 3k Trading Buy -

F T2 &k Trading Buy: = 2 FFx & gL > 5 5 2025 &
BmgE - ABR T $od 1Q25 %5 E R B R 2Q25~4Q25 ¥ fx
B G FEF RSP T 2EHK Trading Buy' P #8165 = (11 2025
# EPS 2 PE23 B3 ) -

%Llﬁﬁiﬁ m%ﬁ’_‘??%#l%ﬂz&b”ﬁ?’Al B * R
EARFEEL R FTAES Bt AR #Eiﬁ%%za’r{%
PXFE- AERBR

ﬁ&\gﬁﬁwﬁﬁiﬁﬁ
95%) > Z = PR AF E —&kﬁ4
iiﬁrﬁ«%‘wﬁ#ﬁkﬁﬁ AL LA SAARELRERS
2 REN(EY A S f'FF"*#}:’}E IR FE) 0 2024 & & & 4§ It
ME W EET ORI O5.0% A& RPN EBE LD FRIE -
e r» & FASPFRBG RS e » ~ BE e » ~ 4 R
Ter 22024 & Fofod v FFHEAL D 61.9% B KR~ PR
%33%3%«4»% FTRAG G X RN FRIEE F AL R
SEHAEEHHRA X it;%ﬂiﬁ»%éﬁ(#g% P EFEEFE TR
¥l E E A 2024 & Gk F oyt £4 2023 £ 0 30.77% 4 2 1
3486% - R F 21 > AR AL B* HF R FE> v e 7 & ¢ ] ]
FeoEAl e~ A Al Y L AR R E RS 2 GPU F R
HedE FH e o AL TR E R F R L B A TR B S AT
F AT M S A 3FF 7% > AL RY § 2 #teid 0 § 22 B LY
fo L M A BB F ATPRGE » RPFHRT X A L ARG R

4
4
a2 EF T 3 ET%%‘Kg
BES(A N L 97% 97% ~ 82% ~
0,000 B - ] > T & F 2 & AR
2

TP B 2025 & ¥ sFHoa FH 2025 & > 5 0 T Y I 1926%%’
YoY+10.96% > 45 48 % 38 £ & 4 o £ 4] & & 2023 & 49§ >

FIE 298 =~ > YoY+16.94% - & £ ¢t Ede » ~ o F £ M T 4% g
A HE 252 R~ > YoY+16.55% > EPS7.11 = - 11 ¥ & 4
IEL%'{F%""] 10X BT 1Q25 B & R Flrgh, ¥ P
P EAEEAAS FTRE R & 1Q £ Al 43\#‘» = ER K
B EF YRR FIRS > o E T L ERA R

2Q25~4Q25 § fc ~ 11 F 2 EE ALY -

(F¥=) 2024  2025F  2026F  4Q23  1Q24  2Q24  3Q24  4Q24 1Q25F 2Q25F 3Q25F  4Q25F
R LR 1,736 1,926 2,141 459 376 410 447 503 420 461 486 560
R ERUE 908 1,008 1,126 252 183 215 227 282 207 240 245 315
¥ E11E 255 298 350 88 35 57 60 102 47 68 69 113
frts o E 216 252 298 72 27 58 60 71 ) 59 61 90
f.t5 EPS(%) 6.10 7.11 8.41 2.04 0.75 1.63 1.70 2.02 1.20 1.66 1.71 2.54
1% (%) 5228%  52.33%  52.58% 54.81%  48.79%  52.30%  50.85%  56.16%  49.43%  52.17%  5039%  56.32%
B ELE % (%) 14.68% 1547% 1634% 19.12%  926% 13.97%  13.53%  20.33% 1127% 14.81% 1428%  20.18%
7}}1, 5 F % (%) 1244%  13.07% 1391% 15.72%  7.07%  14.04% 13.49% 14.22% 10.09% 12.78% 12.46%  16.08%
¥ ¥4~ YoY/QoQ(%)  9.18%  10.96% 11.13%  17.39% -18.17%  9.15%  9.03%  1243% -16.52%  9.74%  5.49%  15.24%
55 YoY/QoQ(%)  B.64%  16.55%  18.26%  5835% -63.19% 116.69%  4.75% 18.51% -40.79% 39.01%  2.90%  48.69%
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e~ A AIRCAI E Y ) AW R E T P GPU F R H S AT R
SRGFEHLBRALE I ADT o LR T o kP HEE N LLM
Gateway» ¥ & &t v it 4 & 7 1 1.3 2 A $ ¢ #2004 % - 5 API -
3.7 AU E 2 o 4. Prompt & &2 39 o 5. Token & B3 3 * A oo
mMEF AR R S A T % ALY 3§ 2 B4 > § E£32 B A %0 LK
X AEPFF ALRT: > RP 7 X 8 LA F E -

W=~ kFFTRESAEF

W SRS W BAEHE W BEKF+ m Efth
BRFE%E + RS %
2024 - 44.7% 20.9% 19.8% 14.6%
2023 45.9% 23.1% 17.8% 13.2%
2022~ 43.2% 24.1% 18.9% 13.8%
0% 50% 100%

FRAR kP TR

W= kFir»FTr

EEMBEEWRA BEEWA BEHEREEA (B8M11 : SHEHEETFT)
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

2024 XY S S Y S 1,735,571
2023 R S S 7S 1 559,956
2022 RS S S 1 427,338

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
TR AR KP TR

RN FE R LT L
(B8 : FTE®T )

HLEs- {4 SIBALEUL AL

2024 605,108 34.86% S REEEW

2023 489,154 30.77% 600,000

2022 392,685 2751% 00000 /
2021 267,701 22.66%

2020 171,104 15.68% " o2 2 20 2028 02
FAKR G RH TR

PR 2025 # YER G K

2025 & 2 @ o R F R 19.26 I~ > YoY+10.96% > a4F fE v £ L F oo
oL Jl 5 52.33% > &2 2023 #4p % 0 ¥ EJIE 298 B~ > YoY+16.94% -
FAEE  oRFARTE S GFRMEHET 252 F~ > YoY+16.55% > ™
* 3.54 ®~z 3% s EPS7.11 = »
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Trading Buy > P # % 165 ~ (™ 2025 # EPS 2 PE 23 @ =i ) °

Forward PE Band

— Price - 8X 13.5X - 19.0X - 24.5X 30X

20 -
2021 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
FAL kiR i CMoney > ¥E 3 e &

Forward PB Band

— Price - PBO0.5 PB1.75 - PB3.00 - PB4.25 PB5.5
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2025 F 3 H 26 H
FALGA i
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 2,199 2,501 2,575 2,738 2,849 FER >ER 1,427 1,590 1,736 1,926 2,141
P SN 3 1,053 1,315 1,333 1,520 1,651 § ¥= 730 758 828 918 1,015
WEZE2NERE 557 640 695 766 845 ¥ ¥EL g 698 832 908 1,008 1,126
Telcte Fo g & 9y 210 305 235 314 331 FEF* 505 601 653 710 776
2% 15 26 32 33 36 FENE 192 231 255 298 350
FREEZHT 0 4 3 2 2 EBITDA 222 264 280 325 378
PEAERFEA 957 964 952 954 956 E by~ 2 1L 5 2 8 3 4
B3 1,258 1,406 1,308 1,348 1,317 faw 4 F 199 239 258 301 354
e g 886 1,059 1,102 1,170 1,179 #rif 4 26 39 41 48 56
Bt E L dp 38 50 58 63 65 fisHE 172 199 216 252 298
Linde ff 371 347 206 173 131 #uté EPS(+) 4.87 5.62 6.10 7.11 8.41
FE X 942 1,095 1,268 1,390 1,532 = }_-ﬁr’f? EPS** 4.87 5.62 6.10 7.11 8.41
LRI S 300 328 354 371 390 rlc:frfs ¥ F l’f‘,‘.frg * 4y '}i‘}'lfiﬁf?ﬁ?—‘ P
T P 434 555 680 784 908 2 : fris EPS 1A 3.54 [HarmA)] Rty
2P LA FF 926 1,079 1,251 1,371 1,513 303 % 2 4Ff EPS % & 354 23t B
RS P ¥ e 2,199 2,501 2,575 2,738 2,849
Wk N4
FF#) 2022 2023 2024  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 20.83% 11.39% 9.18% 10.96%  11.13%
EHRE 320 208 338 277 336 FELAIEE 20.07% 19.24% 9.11% 11.06%  11.66%
Fran i g 199 239 258 301 354 FEAE 34.78% 20.38% 10.16% 16.94% 17.37%
3T % #ud 21 24 24 24 24 fits ¥ E 29.66% 15.38% 8.64% 16.55%  18.26%
FET h8P -51 -94 71 74 19 IR 4 A (%)
His FERE 151 39 -15 26 22 2 Al 48.87% 52.31% 52.28% 52.33%  52.58%
EEEERE -138 -42 -37 1 -4 EBITDA(%) 15.59% 16.61% 16.13% 16.87%  17.64%
AL A -97 -23 -6 -10 10 FES 13.46% 14.55% 14.68% 1547%  16.34%
LEHHRFT RS 0 -6 -15 -15 -15 0 fRisHE & 12.07% 12.50% 12.44% 13.07%  13.91%
He pFms -40 -13 -16 26 21 BF AP 7.83% 7.95% 8.39% 9.19%  10.45%
FEERSE -27 -83 -245 -207 253 MAEEIRP S 18.30% 18.15% 17.04% 18.11%  19.44%
LH/PF RS 39 -4 -145 -32 42 ¥ R
REHT 0 0 0 0 0 fFF(%) 57.18% 56.21% 50.78% 49.24%  46.24%
;IR £ % -62 -78 -98 -131 -156  f i /iE (%) 133.55% 128.35% 103.16% 97.00%  86.00%
Hie ZFRE -3 -1 -3 -43 =55 nE e (%) 118.83% 124.17% 121.01% 130.00% 140.00%
ERE&NE 156 82 55 71 79 HuwFLdg
PiRE 401 557 640 695 766 & p = Kk 8.14 9.66 12.77 13.00 12.50
PEARE 557 640 695 766 845 Ttk A % #ic 45.28 59.02 56.75 52.00 55.00
F4L %R © CMoney »
W@hﬂ ROELE
BE=tinEm 6 aidt -&# - LB
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2025 F 3 A 26 H
FRIFE 2
(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 391 459 376 410 447 503 420 461 486 560 471 514
FESA 183 208 192 196 220 220 212 220 241 245 238 245
FEL 208 252 183 215 227 282 207 240 245 315 233 269
FER 152 164 149 157 167 180 160 172 175 202 175 188
FENE 56 88 35 57 60 102 47 68 69 113 59 81
RN CONE I -1 1 -5 10 9 -10 1 1 1 1 1 1
b F 55 89 29 67 69 93 48 69 70 114 59 82
ST AR 10 15 4 9 9 19 6 10 9 23 8 12
Fis W F 46 72 27 58 60 71 42 59 61 90 52 71
BATIL A 354 354 354 354 354 354 354 354 354 354 354 354
FLISEPS(R) 1.29 2.04 0.75 1.63 1.70 2.02 1.20 1.66 1.71 2.54 1.46 2.00
EAliE 4 (%)
= 15 (%) 5324%  54.81%  48.79%  52.30%  50.85%  56.16%  49.43%  52.17%  5039%  56.32%  49.52%  52.39%
FENE F %) 1443%  19.12%  926%  13.97%  13.53%  20.33%  11.27%  14.81%  1428%  20.18%  12.42%  15.81%
s B F F (%) 11.66%  15.72%  7.07%  14.04%  13.49%  14.22%  10.09%  12.78%  12.46%  16.08%  10.99%  13.76%
QoQ(%)
¥ E g E 1.85%  17.39% -18.17%  9.15%  9.03%  1243% -16.52%  9.74%  549%  1524% -1590%  9.12%
FENE 18.65%  55.52% -60.36%  64.65% = 5.58%  6897% -53.72%  44.24% 1.71%  62.86% -4823%  38.84%
Lt F 493%  6047% -66.95% 127.61%  327%  34.12% -48.12%  43.52% 1.69%  62.16% -47.712%  38.19%
iz F 3.58%  58.35% -63.19% 116.69%  4.75%  18.51% -40.79%  39.01%  2.90%  48.69% -42.51%  36.60%
YoY(%)
¥ 25 639%  6.82%  5.69%  6.79%  14.32%  9.49%  11.70%  12.30% = 8.65%  1137%  1220%  11.57%
FENE 1093%  37.17% -11.85%  2043%  7.16%  16.42%  35.94%  19.09%  14.73%  10.58%  23.69%  19.06%
b F 11.84%  4027% -3028%  26.66%  24.65%  4.18%  63.56%  3.13% 1.56%  22.79%  23.74%  19.15%
Fis W F 626%  30.01% -28.16%  30.83%  32.31%  -0.97%  59.26%  2.17%  037%  25.93%  22.28%  20.16%
L1 fRISEPSI L 23541 A3t B
220138 Bk il E g AP LR 2P KA o

W%\'bfé BaMLE

BT 7 aid -&F#E - LB



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2025 F 3 H 26 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
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