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03/10/2025 Buy 563.0
11/08/2024 Neutral 466.0
08/15/2024 Trading Buy 504.0
03/11/2024 Trading Buy 598.0
11/08/2023 Trading Buy 497.0
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(FH=) 2024 2025F  2026F  1Q24  2Q24  3Q24  4Q24 1Q25F 2Q25F 3Q25F 4Q25F  1Q26F
¥ EA 2 58,936 58,067 62,444 16,526 15,895 13,943 12,572 13,401 14,289 15,176 15,201 14,883
FESAEF 19,099 18,905 19,206 5,608 5,604 4,082 3,814 4,189 4,717 5,086 4912 4,892
FENE 3,533 5,383 5,235 1,252 1,997 1,222 -937 973 1,445 1,611 1,354 1,558
fiLis ¥ F 7,953 5,430 5,784 2,420 2,451 691 2,391 760 1,272 2,235 1,162 1,669
fiLts EPS(*) 38.83 26.51 28.24 11.81 11.97 3.38 11.68 3.71 6.21 10.91 5.68 8.15
£ 415 (%) 3241%  32.56%  30.76%  33.93% 34.86% 29.23%  30.83% 31.26% 33.01% 33.51% 3231% 32.87%
FENE F%) 5.99% 9.27% 8.38% 7.57%  12.56% 8.76% -7.46% 7.26% 10.11% 10.61% 8.91% 10.47%
i F 5 (%) 13.49% 9.35% 9.26% 14.64%  15.42% 4.96% 19.02% 5.67% 8.90% 14.73% 7.65% 11.21%
¥ F 2 r YoY/QoQ(%)  22.22% -1.47% 7.54% 4.94% -3.82% -12.28% -9.83% 6.59% 6.63% 6.21% 0.17% -2.10%
fiLis ¥ E YoY/QoQ(%) 119.43% -31.73% 6.53%  16.13% 1.30% -71.79% 245.84% -68.23% 67.47%  75.68% -48.00%  43.57%
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FALT2 5%
(FH=) 2022 2023 2024 2025F  2026F (F§ =) 2022 2023 2024 2025F  2026F
FAR 59,990 64,963 69,339 71,009 71,795 ¥ ¥ » R4 60,256 48222 58936 58,067 62,444
mEE A 45,895 49,820 54,041 40,040 61,544 Y EL A 42,924 32,057 39,828 39,162 43238
MEZGEME 17,034 14220 19,982 13,186 21,697 ¥ £ flEdE 17,350 16,114 19,099 18,905 19,206
o tE 2 B 4 7,237 9,622 8,011 6,494 9473 xR 10,506 12492 15566 13,522 13,971
AN 20390 24,410 24,614 15391 25368 ¥ EHF 6,844 3,622 3,533 5,383 5,235
HREELRT 3,694 4,063 3,718 11,397 1,113 EBITDA 7,282 5150 11,000 7,786 8,199
R B g 7,598 7,448 7,745 7,813 7,989 E by z o -644 270 1,218 1,003 1,564
it 22,358 22,174 20273 21,646 20,755 fiw 6,297 4,099 9,749 6,386 6,799
oS S 17,599 21,801 14220 10,828 18310 *7if4 896 475 1,795 956 1,015
HEEE LA 6,179 6,508 1,309 4,609 2,785 FrishF 5,401 3,624 7,953 5,430 5,784
ETa 4,759 373 6,054 7,518 969 fits EPS(%) 26.37 17.70 38.83 26.51 28.24
i FF X 37,632 42,788 49,066 49363 51,040 % »fFf¥ EPS** 26.20 17.58 38.58 26.34 28.06
RIS EN 1,971 2,045 2,053 2,053 2,053 nl:fefsid g Gap i PR 2P K4 o
g P 28,953 30,808 34,283 34,580 36,257 iL2: fifs EPS ik & 2048 [EiTmA) Aty
SR €. 3 37,632 42,788 49,057 49353 51,030 33 : % »fFf¥ EPS nA A 20.61 A E
R ¥ 59,990 64,963 69,339 71,009 71,795
R A
(FE=) 2022 2023 2024  2025F  2026F
REE 2 £ £ 4 245 (%)
(FH=) 2022 2023 2024 2025F  2026F Y o E5 3.68%  -1997%  22.22%  -147%  71.54%
BERE 3,591 -1,696 2,004 11,589 2,618 ¥ EL A5 9.16%  -7.12%  1852%  -1.02%  1.59%
fs @ g 6,297 4,099 9,749 6,386 6,799 ¥ E4% 24.66%  -47.08%  -2.45%  5236%  -2.75%
7852 sl 1,047 1,205 1,233 1,390 1,329 fis @ ¥ 33.71%  -32.90% 119.43%  -31.73%  6.53%
FEFT &% 2,259  -6,076 -3,791 14,040 -14,780 At 4 £ 45(%)
e yER4 -1,493 924 5097 -10,227 9271 £ 4% 28.79%  33.42%  3241%  32.56%  30.76%
$EREFRE -1,524  -1,364 3,903 -6,081 12,596 EBITDA(%) 12.09%  10.68%  18.66%  13.41%  13.13%
FTrL Ay -1,522 -390 955 256 534 ¥ F & 1136%  7.51% 5.99% 927%  8.38%
LHEF R 825 227 5,240 2,097 2,521 fafs s E & 8.96%  1.52%  13.49% 9.35%  9.26%
HepFmrg 827 -1201 382 7,922 10,609 & F AR 9.00%  5.58%  11.47% 7.65%  8.06%
FRERSE -5,080 258 673 -12,304 6,703 R E P 14.35% 847%  1621%  11.00% 11.33%
L#/20 G -31 -49 2,533 1,464 -6,549 Wt 4 AR
MEHT 0 0 0 0 0 (%) 3727%  34.13%  29.24%  3048%  28.91%
IR £ KT 4,533 2,837 2,661 -5,133 4107 f /R E (%) 59.41%  51.82%  4132%  43.85%  40.66%
He LFn4 517 3,144 -545 -8,636 3,953 st (%) 260.78% 228.52%  380.05% 369.78% 336.11%
ERLAE 2,535 -2,813 5,762 -6,796 8511 HuwwFiis
BiRé 19,569 17,034 14220 19,982 13,186 i % #k 169.59 25505  224.64 18643  172.04
HEEE 17,034 14220 19982 13,186 21,697 JuictE i = #K 48.36 63.80 54.60 45.59 46.66
TR &R ¢ CMoney ~ # F
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(FF~) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F 4Q25F 1Q26F  2Q26F  3Q26F
¥ E A~ 15,748 16,526 15,895 13,943 12,572 13401 14289 15176 15201 14,883 15857 15466
e A 10,059 10,918 10,291 9,861 8,759 9,212 9,572 10,090 10,289 9,991 11,134 10,788
¥EL g 5,689 5,608 5,604 4,082 3,814 4,189 4,717 5,086 4912 4,892 4,723 4,678
FERr 4,132 4,355 3,544 2,854 4,813 3,216 3272 3,475 3,558 3,334 3,552 3,464
FENE 1,541 1,252 1,997 1,222 937 973 1,445 1,611 1,354 1,558 1,171 1,214
Eobygr 2 4 ) 642 1,583 893 477 4217 -90 107 988 2 383 403 375
i F 2,183 2,834 2,890 745 3,280 883 1,552 2,599 1,352 1,940 1,574 1,589
T8 A 100 414 439 54 888 124 279 364 189 272 283 222
s @ F 2,084 2,420 2,451 691 2,391 760 1,272 2,235 1,162 1,669 1,291 1,366
BATIL A 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048
FLISEPS(R) 10.17 11.81 11.97 3.38 11.68 3.71 6.21 10.91 5.68 8.15 6.30 6.67
EAIE 4 (%)
=415 (%) 36.02%  33.93%  34.86%  29.23%  30.83%  31.26%  33.01%  33.51%  3231%  32.87%  29.79%  30.25%
FENEF%) 9.79%  1.57%  12.56%  8.76%  -1.46%  726%  10.11%  10.61%  891%  1047% = 7.39%  7.85%
Fis A E 5 (%) 1323%  14.64%  1542%  496%  19.02%  567%  890% 1473%  7.65% 1121%  8.14%  8.83%
QoQ(%)
L BN E ) 27.12%  4.94%  -3.82% -12.28%  -9.83%  6.59%  6.63% = 621%  0.17%  -2.10% = 6.55%  -2.47%
FENE 193.56% -18.79%  59.57% -38.81% N.A NA  4853% 1147% -1595%  15.06% -24.82%  3.62%
A F 129.43%  29.81% 1.97% -7423% 340.33% -73.06%  75.63%  67.51% -48.00%  43.57% -18.87%  0.92%
Fis A E 142.84%  16.13% 130% -71.79% 245.84% -68.23%  67.47%  75.68% -48.00%  43.57% -22.64%  5.84%
YoY (%)
¥ ¥ A~ 28.13%  63.97%  58.84%  12.54% -20.17% -18.91% -10.10% 8.85%  2091%  11.06%  10.98% 1.91%
YFENE 23.95%  49.28% 17833% 132.77% NA  -2226% -27.64%  31.83% NA  60.11% -18.96% -24.66%
i 1253.69%  802.29% 344.35% -21.73%  50.23%  -68.83% -46.31% 248.94% -58.79% 119.63% 1.45%  -38.88%
iz HF 859.24% 899.42% 456.17% -19.42%  14.76%  -68.60%  -48.09% 223.29% -51.39% 119.63% 1.45%  -38.88%
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P20 2013 B il B E g AW EFIF RS 2P £ -

%‘Q&é{ld/%@m BaMLE

A m ekl 5 &id - F#& - L8



A

CAPITAL

fiE s ¥R =

2025 42 4 H 7T H

[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
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