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REHA S5 EUNES BIHALE EEMNR BIHALE Bis|gIFlEE RIEALE LEAFIZS BUHALE EPS DPS
(BE7M) (%) (B7M) (%) (B7M) (%) (BAHM) (%) (M) ()
23/12#1Q3 23,929  34.6% 5,127  478.0% 5,021  59.4% 3,388  87.5% 213.6 -
24/12 #1 Q3 25,674  7.3% 2,199  -57.1% 2,082 -58.5% 1,431  -57.8% 354.5 -
23/12 #3 Q3 K5t 64,722 30.3% 12,474  195.1% 12,218  53.3% 7,842  -92.4% 213.6 -
24/12 #1 Q3 R&t 78,437  21.2% 16,078 28.9% 16,189  32.5% 12,915  64.7% 354.5 -
21/12 #8 54,481 - 6,068 - 5,315 - 5,115 - 143.6  198.0
22/12 &8 72,233 32.6% 1,039  -82.9% 3,722 -30.0% 101,554 - 28485 152.0
23/12 #8 90,052 24.7% 14,390 - 13,678  30.1% 10,199  -90.0% 285.9  115.0
24/12 BRI T18 103,100  14.5% 18,000 25.1% 17,800  30.1% 13,800  35.3% 386.6 116.0
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AHICHEI 28R mO— M RHEHS L F2 RIRU TR AIEIE TS —75. EEFELUTE
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TEMUL. BRIFRLETE TAR-DAZRADECHIT IR FEBZEORT A FEHA,
AlphaTheta (FFTE4F:A. JLab (FARFEFrRILARPRRBERADRA T, L6IC_ LB,

EIEABL—-MNE KRV 151.3 ATEIEREALE 13.2 H. 1-0 164.4 TR 14.8 HD
AZERD, KRV U I-08EIHZ 0 AlphaTheta & JLab OURZR(CTSRICEI .

7o LIRS EEFBOEREI CIaTERER) (ETFEORZROED,

ER 1.55 LIRS CHRIERM) B : &M

+55 [
59 . = =
647
« AlphaTheta +41 v) BELRE (PEEQ
* Jlab +18
) 2 SFOMEE %)
(+) BEMBEEROEE (MIM)
FY23 3Q%5t HEEY BOHIH BOTH I FY24 3Q%5

(EB&-#H) (E ¥ s (FEmaEeE)
FAHi— AlphaTheta JLab

HFr &R

= Strategy Advisors



J=Uviig | 7744 (GREEJ51(L)

EEFIGRMAIT

2024 ff 12 At FRZBEE
{E1E

#EMRO LGIEEOAE

BB

&
I

[T g

So EUINEE FAADIBFAAER

EXABFEOEREAR

ER 2. EXFSEENT CIBIFERR) Bl : &M

HZEBITDA +65

« >
+18 +0
+26 - .
+21 . RIS & 2 + Azg
# +
- = WEROENAY
« 200N - #E5 A8
> ABES A3
* AlphaTheta +19 (FY23 198 / FY24 A4{8F)
* JLab +2 » SeratoMiBRSEEA A3
it A2
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Bk 3. MR EEm
MmAERAEEHE (BHMA. %) 23/121 24/1288 24/1288
(2 Q1 Q1-2 Q1-3 Q1-4 Q1 Q1-2 Q1-3 EBE BHIASTF BUEFST

75 b URZE 17,067 40,793 64,722 90,052 26,922 52,763 78,437 76.1% 103,500 103,100
RIFEAEIEALL 20.0% 29.4% 30.3% 22.5% 57.7% 29.3% 21.2% 59.9% 14.5%

75 LS 10,078 23,218 35,904 49,967 13,177 26,397 38,904
RIEREALE 25.2% 26.5% 20.5% 13.6% 30.8% 13.7% 8.4%

55 LIRAEER 59.0% 56.9% 55.5% 55.5% 48.9% 50.0% 49.6%

FE_ LR 6,989 17,574 28,818 40,084 13,744 26,365 39,532
RISEREIEALE 13.2% 33.3% 45.1% 35.7% 96.7% 50.0% 37.2%

FE_EHRFIZSR 41.0% 43.1% 44.5% 44.5% 51.1% 50.0% 50.4%

EE 5,528 11,696 18,399 26,725 6,986 14,515 22,741
RISEREIEALL 17.4% 14.5% 14.7% 19.3% 26.4% 24.1% 23.6%

Fo LARE B 32.4% 28.7% 28.4% 29.7% 25.9% 27.5% 29.0%

EERL 2,009 7,347 12,474 14,388 7,627 13,879 16,078 89.3% 16,000 18,000
ATEEEHALL 18.2% 124.9% 195.1%  1040.1% 279.6% 88.9% 28.9% 11.2% 25.1%
EEEREE 11.8% 18.0% 19.3% 16.0% 28.3% 26.3% 20.5% 15.5% 17.5%

Gl IR 1,814 7,196 12,218 13,677 7,646 14,107 16,189 90.9% 15,400 17,800
RISEREIHEALE -11.5% 51.6% 53.3% 246.8% 321.5% 96.0% 32.5% 12.6% 30.1%
5| Rl 10.6% 17.6% 18.9% 15.2% 28.4% 26.7% 20.6% 14.9% 17.3%

HEOEE CIRE I DIUHEAF 1,051 4,454 7,842 10,199 5,235 11,484 12,915 93.6% 10,300 13,800
RISEFEIEALL -99.0% -95.6% -92.4% -90.0% 398.1%  157.8% 64.7% 1.0% 35.3%
PO ERFI 2SR 6.2% 10.9% 12.1% 11.3% 19.4% 21.8% 16.5% 10.0% 13.4%

EEFEBITDA 2,496 7,969 13,628 17,696 7,805 14,040 20,119 88.6% 21,000 22,700
RILERIEALE 0.4% 57.8% 95.2% 55.7% 212.7% 76.2% 47.6% 18.7% 28.3%
B|EFBITDAN—>> 14.6% 19.5% 21.1% 19.7% 29.0% 26.6% 25.6% 20.3% 22.0%

MOEHAREFIREL — b (¥/USD) 132.3 134.9 138.1 140.6 148.6 152.3 151.3 145.9 148.6

MEHAREFIIAEL — N (¥/EUR) 142.1 145.8 149.6 152.0 161.3 164.6 164.4 158.8 161.3

MEHARBEFIAREL — N (¥/7T) 19.3 19.5 19.6 19.8 20.6 21.1 21.0

MHARAE L — I~ (¥/USD) 133.5 145.0 149.6 141.8 151.4 161.1 142.7 145.0 145.0

MM¥ERHRABEL — N (¥/EUR) 145.7 157.6 158.0 157.1 163.2 172.3 159.4 158.0 158.0

MEEARAEL — N (¥/7T) 19.4 19.9 20.5 19.9 20.8 22.0 20.5

MEHIREHE (BH M. %) 23/1218 24/1288

(3hA) Q1 Q2 Q3 Q4 Q1 Q2 Q3

75 b URzs 17,067 23,725 23,929 25,329 26,922 25,841 25,674
BIFEAEIEALL 22.3% 39.5% 34.6% 7.9% 57.7% 8.9% 7.3%

75 LI 10,078 13,140 12,686 14,063 13,178 13,221 12,507
RIEFIFALL 26.8% 28.8% 12.0% 0.0% 30.8% 0.6% -1.4%

75 L IRAmER 59.0% 55.4% 53.0% 55.5% 48.9% 51.2% 48.7%

Fo_EHFER 6,989 10,585 11,243 11,266 13,744 12,620 13,167
RISEREIEALL 16.3% 55.3% 74.3% 19.7% 96.7% 19.2% 17.1%

75 LHARIRER 41.0% 44.6% 47.0% 44.5% 51.1% 48.8% 51.3%

REE 5,528 6,168 6,703 8,325 6,986 7,528 8,226
ATEERHALL 20.8% 15.2% 18.2% 34.4% 26.4% 22.0% 22.7%

o LAREELLE 32.4% 26.0% 28.0% 32.9% 25.9% 29.1% 32.0%

f=EilEa 2,009 5,337 5,127 1,914 7,627 6,252 2,199
BIEREALE 20.2% 250.0% 478.0% s 279.6% 17.1%  -57.1%

EEREE 11.8% 22.5% 21.4% 7.6% 28.3% 24.2% 8.6%

Gl I LRI 1,814 5,382 5,021 1,459 7,646 6,460 2,082
RISEREIEALL -10.3% 102.8% 59.4% - 321.5% 20.0%  -58.5%

TG IR RS 10.6% 22.7% 21.0% 5.8% 28.4% 25.0% 8.1%

B OMBE (CIRET DR 1,051 3,402 3,388 2,356 5,235 6,248 1,431
RIFEREIEALL -99.0% 255.1% 87.5% - 398.1% 83.7%  -57.8%

VO = HAF 25 3 6.2% 14.3% 14.2% 9.3% 19.4% 24.2% 5.6%

EEFBITDA 2,496 5,473 5,658 4,068 7,805 6,235 6,079
AIEREALE 2.1% 118.1% 206.5% -5.3% 212.7% 13.9% 7.4%

BEEBITDAN—>> 14.6% 23.1% 23.6% 16.1% 29.0% 24.1% 23.7%

MMEHAFIAEL — b (¥/USD) 132.3 137.4 144.6 147.9 148.6 155.9 149.4

MEHAFg AL — b (¥ /EUR) 142.1 149.5 157.3 159.1 161.3 167.9 164.0

MOEREgREL — N (¥/7T) 19.3 19.6 19.9 20.4 20.6 21.5 20.8

BT RHEREDZINSTS— - PR -ZER. E - BAFAUTMER A /N IER A
I T2OMITT XD NERLECHEV BEZEEICHER U OGS EIHEA BRI TRR

-
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B 4.5 A2 M ORI SEIREN

HFr : SHEREDINSTI--

7RINAG=ZHERL 3E - BAAUTEERA NEREBZIMERA

BEEIAC S (BAA. %) 23/1240 24/124 24/1283
((ED:E-H)) Q1 Q1-2 Q1-3 Q1-4 Q1 Q1-2 Q1-3 R EHIEST EBNHXT
5t LIRS 17,067 40,793 64,722 90,052 26,922 52,763 78,437 76.1% 103,500 103,100
BIERIAALE 20.0% 29.4% 30.3% 22.5% 57.7% 29.3% 21.2% 14.9% 14.5%
OO D(EBG - M) FAR— 2,856 5,808 8,750 11,781 2,713 5,843 8,819 74.1% 12,400 11,900
BIFFRIEALE -6.7% -7.8% -7.4% -7.4% -5.0% 0.6% 0.8% 41.7% 1.0%
E-H 1,829 3,684 5,585 7,519 1,778 3,812 5,632
ORA 371 764 1,115 1,442 253 608 929
MIM 522 1,099 1,634 2,251 531 1,132 1,798
ZAth 132 261 414 567 150 290 459
BODL D (BEHREE) 14,211 34,984 55,971 78,270 24,208 46,919 69,617 76.3% 89,500 91,200
BIFEREALE 30.4% 41.8% 42.4% 31.5% 70.3% 34.1% 24.4% 14.3% 16.5%
AlphaTheta 10,718 25,184 39,161 51,930 18,934 33,260 48,774 60,000 60,400
BIERIAALE 26.7% 49.7% 59.3% 42.8% 76.7% 32.1% 24.5% 15.5% 16.3%
JLab 3,493 9,800 16,810 26,340 5,274 13,658 20,843 29,500 30,800
BIERIAALE 43.6% 24.8% 14.2% 13.8% 51.0% 39.4% 24.0% 12.0% 16.9%
ZoAth - - - - - - - - -
EEEBITDA 2,496 7,969 13,628 17,696 7,805 14,040 20,119 88.6% 21,000 22,700
BISEEIEALE 0.4% 57.8% 95.2% 55.7% 212.7% 76.2% 47.6% 18.7% 28.3%
SEEEBITDAY—>> 14.6% 19.5% 21.1% 19.7% 29.0% 26.6% 25.6% 20.3% 22.0%
OO D(EBG - M1l) FTAR— 650 1,522 2,323 3,198 596 1,522 2,324 75.0% 3,500 3,100
BIFEREALE -17.8% -17.9% -16.3% -14.0% -8.3% 0.0% 0.0% 9.4% -3.1%
BEEBITDAN—>> 22.8% 26.2% 26.5% 27.1% 22.0% 26.0% 26.4% 28.2% 26.1%
DD D (SEHIREE) 2,081 6,938 12,050 15,814 7,436 12,997 18,521 89.0% 18,600 20,800
RIFRIEALL 9.6% 93.9% 155.2% 92.1% 257.3% 87.3% 53.7% 17.6% 31.5%
BEEBITDAY—>> 14.6% 19.8% 21.5% 20.2% 30.7% 27.7% 26.6% 20.8% 22.8%
AlphaTheta 2,659 7,053 11,275 13,352 6,707 10,694 15,747 15,400 16,700
AIERIAALE 8.8% 81.0% 139.9% 93.6% 152.2% 51.6% 39.7% 15.3% 25.1%
BEEBITDAN —>> 24.8% 28.0% 28.8% 25.7% 35.4% 32.2% 32.3% 25.7% 27.6%
JLab -578 -115 775 2,462 729 2,303 2,774 3,200 4,100
AIEFERIALE - - - 84.1% - - 257.9% 30.0% 66.5%
BEEBITDAN—>> -16.5% -1.2% 4.6% 9.3% 13.8% 16.9% 13.3% 10.8% 13.3%
ZoAth
SR 235 -491 745 -1,316 228 -479 726 1,100 -1.200
BEEIAC N (BHA. %) 23/1280 24/128
[(E2:0)) Q1 Q2 Q3 Q4 Q1 Q2 Q3
e 17,067 23,726 23,929 25,330 26,922 25,841 25,674
BISEEIEALE 20.0% 37.0% 32.0% 6.2% 57.7% 8.9% 7.3%
OO D(EBG - 1)) A MR— 2,856 2,952 2,942 3,031 2,713 3,130 2,976
RICEEIHALE -6.7% -8.8% -6.7% -7.2% -5.0% 6.0% 1.2%
E-H] 1,829 1,854 1,901 1,933 1,778 2,033 1,820
ORA 371 392 351 327 253 354 321
MIM 522 576 535 616 531 601 665
Zofth 132 128 152 155 150 140 169
BODIL D (EEHREEE) 14,211 20,773 20,987 22,299 24,208 22,711 22,698
RIEEEIHALE 30.4% 50.8% 43.5% 10.3% 70.3% 9.3% 8.2%
AlphaTheta 10,718 14,466 13,977 12,768 18,934 14,326 15,514
BIFEEIEALE 26.7% 73.1% 80.2% 8.3% 76.7% -1.0% 11.0%
JLab 3,493 6,307 7,010 9,530 5,274 8,384 7,185
BIEEEIEALE 43.6% 16.4% 2.1% 13.0% 51.0% 32.9% 2.5%
ZoAth - - - - - - -
SSHEBITDA 2,496 5,473 5,659 4,068 7,805 6,235 6,079
BIERIAALE 0.4% 113.5% 193.1% -7.3% 212.7% 13.9% 7.4%
SBHEEBITDAN—>> 14.6% 23.1% 23.6% 16.1% 29.0% 24.1% 23.7%
OO D(EBGR - M8) A R— 650 872 801 875 596 925 802
RIEEEHALL -17.8% -17.9% -13.0% -7.3% -8.3% 6.1% 0.1%
BEEBITDAY—>> 22.8% 29.5% 27.2% 28.9% 22.0% 29.6% 26.9%
BODL D (BEHEEEE) 2,081 4,857 5,112 3,764 7,436 5,560 5,524
BIFEREALE 9.6% 189.3% 346.9% 7.2% 257.3% 14.5% 8.1%
BHEEBITDAN—>> 14.6% 23.4% 24.4% 16.9% 30.7% 24.5% 24.3%
AlphaTheta 2,659 4,394 4,222 2,077 6,707 3,986 5,053
BIEEEIEALE 8.8% 202.2% 426.4% -5.5% 152.2% -9.3% 19.7%
BEEBITDAN —>> 24.8% 30.4% 30.2% 16.3% 35.4% 27.8% 32.6%
JLab -578 463 890 1,687 729 1,573 471
BIERIAALE - 105.8% 160.2% 28.4% - 239.7%  -47.1%
BEEBITDAN—>> -16.5% 7.3% 12.7% 17.7% 13.8% 18.8% 6.6%
Z oAt - - - - - - -
Exan- ) -235 -256 -254 -571 -228 -250 -247
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7 P ERFIBRIEEH RO

E iMERBEN

FlIESaRBFPR

ER 5. AR EFTE

hEtFY21 RHIEEEHEFY25
(&%) 21/1288 | 22/1288  23/12) 247128 25/1288 | CAGR
S S S SA&#tFE SARUTE 11ARHTFE DHBRIERE |FY21~25
55 N2 54,481 72,233 90,052 103,500 103,700 103,100 100,000 16.4%

BODD(EGR - #8) FAR— 12,282 12,717 11,781 12,400 12,200 11,900 12,800 1.0%
75 _HURZS AR LL 22.5% 17.6% 13.1% 12.7% 11.8% 11.5% 12.8%

BOT< D (FEHEIE) 41,107 59,516 78,271 89,500 91,500 91,200 85,500 20.1%
75 _HURZSHERRLE 75.5% 82.4% 86.9% 86.5% 88.2% 88.5% 85.5%
AlphaTheta 26,511 36,362 51,930 60,000 60,800 60,400 56,500 20.8%

75 HURZSHERRLL 48.7% 50.3% 57.7% 58.0% 58.6% 58.6% 56.5%
JLab 14,596 23,154 26,340 29,500 30,700 30,800 29,000 18.7%
75 HURZSHERRLE 26.8% 32.1% 29.2% 28.5% 29.6% 29.9% 29.0%

Zoft 1,090 0 0 1,600 0 0 1,700

EI55_EURES 6,744 7,113 7,672 - -
el Tied 12.4% 9.8% 8.5%

oINS 47,737 65,120 82,380
oA L INGS LR 87.6% 90.2% 91.5%

SEHEBITDA 10,739 11,095 17,696 21,000 21,500 22,700 20,000/  16.8%
EBITDAR—S> 19.7% 15.4% 19.7% 20.3% 20.7% 22.0% 20.0%

EOD D (B - HB)  FAR— 4,185 3,718 3,198 3,500 3,200 3,100 3,700  -3.0%
EBITDAY—>> 34.1% 29.2% 27.1% 28.2% 26.2% 26.1% 28.9%

BOD< D (FEHsE) r 7,076 8,234” 15814 18,600 19,600 20,800 17,200/  24.9%
EBITDAY—>> 17.2% 13.8% 20.2% 20.8% 21.4% 22.8% 20.1%
AlphaTheta r 5671 6,897 13,352 15,400 15,700 16,700 13,800 24.9%

EBITDAY—>> 21.4% 19.0% 25.7% 25.7% 25.8% 27.6% 24.4%
JLab r 1,404 [ 1,337 7 2,462 3,200 3,900 4,100 7 3,400 24.7%
EBITDAY—> 9.6% 5.8% 9.3% 10.8% 12.7% 13.3% 11.7%
ZOMRH TR -522 -857 -1,316 -1,100 -1,300 -1,200 -900
EES T 6,068 1,039 14,388 16,000 16,800 18,000 15,000 25.4%
EES 11.1% 1.4% 16.0% 15.5% 16.2% 17.5% 15.0%
ROE 4.7% 2.7% 5.1% 4% E~8%
ROIC (JORIFFHATHH) 2.0% 0.3% 3.9% 6.0% 6.0% 6.0% 5~6%
ROIC (RHEH. Fv METFHEAE) 2.6% 0.6% 7.4% 6.0% 6.0% 6.0% 5~6%
EPS (M) 143.6 2,848.5 285.9 288.7 364.2 386.6 290.0
[ZEEac] 137.9% 5.3% 40.2% 40.2% 31.9% 30.0%  40%
Net Debt/ZB£EBITDA 5.1 7.6 3.0 3.0UF

HAF - RHEREDINSTS - PRS- ZVER%

3 25/12 BARRHABRRMEIX 2024 65 2 A 13 B (23/12 BERBFRKREFIC ESEIE) . AFE S5
A 10H Q1. 849H Q2. 11 A 8 H Q3 OREFRERKFC_EAFIEIEENTT 24/12 BIZH TR W
INHHHABRRMEZBLC EES TS,

2. FALIEREDLES

J =YD LEBS SR PFE IR SCHIED. BEDINEHRFELUN DALRBZRFE, F5
FHENMAVEREZREAE LU, FBUEBEREEL T 6 HBEULEESREU, BU. J-UVilED
BRICEFEZUIDEEL . £<ERIRFBOESERMNEAEIREZRITLERIRHLER,
J-UYEIE S 7 055, BHEEFFIREN 16.0%EHEEFS —73 ROE5.1%EF&
BHIEWV BEEALEE 73.5%(FILIA (6750 REETFAL) 73.6%([CRVTEL,

SFERSROTT LIEENS FE EREMAVRBIRRELU T, ISR EFRT (7952 BREE

T34L) £0-32R (7944 FEETSML) NEITEND, AEEEEREERRE 1927 F&I1E
0 EEFBENSVRMINTEEEZFTON BINEROLT )2 XL TIEBHEEED

T LEERNEVR. EHEFEFREKL 4.1%I(CEED.

O-32 R 1972 F(SGERIISNTBARDKFEFEIEEX—N—. 2010 F4D 4 BIEH CHRF
ZEt b ERMERL TV, 2014 & 7 B KIKET7> ROH13D- X2 T497 - N\—hF =X
IV =T THdEEI-RL—23>(CEd. O—F> REKD TOB h'BiZ. R4 10 B LB

-
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L. EEBEZESD, 2020 F 12 BB EIHUR. 23/12 BIFERFEZEFIRE 11.6%.
ROE22.2%DEINGEIEREICEFNENOITLS,

A-—RIZA A=NJZX (3583 HIERTVH—R) (T ERENNEVN TAR-DFRERFETHD. B
FIZEEK 10.4%. ROE7.2%. X—F>JR>F% (FiE. JRX) OFEHFHEOMb, X7 hILE
¥ (RERHEF1-TICHAER) tERIS. N-FIRIEOHIHS 1738 25% (/-
ViR 50%i8) . BHCLBDEN—F IR FEOTIGHRIEEHEEMEELRIAD,

ILdA ILaL (6750 HEETSAL) FEERBIZRERIN ST MEVERZEWR., 53
Bt EDBRFEHRFEMNHUVAT, RN ZEUINGE T (ERFEE 11.2%.
ROE11.9%) ZHERLTLS. JLab DNZFI—IELTHEIRZE,

HSASHEH hASHEME (6952 ERETTSAL) & IVC VIR (6632 SEESSAL) (455 FARMEN)
IVC HYBk —UYIBID 3 ETREERZVN, BERISER S%ALTARBIORVTEN 24 TH3.
EIR 6. 588D EL DU ELLEE
N = im EZAm SEA&S¥ ROE  BHEEA ~
=HE G-k P amm) @R o (%)  LE (%) PR
J =\ ik 7744 23/12 90,052 14,390 16.0% 5.1% 73.5% ZBF@ - HH (2%, MIM) | SEREEES
Fd—RITOX 3583 24/3 5,387 560 10.4% 7.2% 64.4% T8GR (R2%, ORAA) AT HILESR
AR B BERT 7952 24/3 80,192 3,255 4.1% 6.9% 58.4% HERHWEEE. RMINTEE. 2o
O—>>R 7944 23/12 102,445 11,871 11.6% 22.2% 49.2% $REE/EFTRIR. F4H—. DIHEIR. MRS EHMES
TL 3O 6750 24/3 110,169 12,380 11.2% 11.9% 73.6% PC/ANR - T Lw NTV/AVESE, [EiDiss
NS ATER 6952 24/3 268,828 14,208 5.3% 5.3% 66.1% BEEt. O>>a1—<. S XFT A, T
WCT>ow R 6632 24/3 359,459 18,226 51% 12.2% 36.2% EEFATEMES. BIR - 2IH. AT 7 - IRE

7 -UVERREE IVCE YOy R IFRS (FELBEFFE LINEORIR) | fhEEAR%E
HAT : RHEREDINSTS - 7RIS - ZERk

-
—
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3. kifiE@meNNU1T->3>

MBS 7 (EDPRMELE S B RUBHRUAEIESE 6 0B 5 FOMkliiE2y (2019 £ 11 A 21 Bikfiiz
100 £93) OERELLEUZ, ExEFTORBZEENZRE, OIVC T>IyR+443%., @)Y
Vit +151%. @A—IX+38%. @O—-5>F+35%. @AEELERFFT-16%. ©IL
JA-33%. DN ASTEK-47%THD.

HRZE) D= HIASTEMEL IVC 7o RERRE. 5 HOBHE#ALET 1,500 f8M% FEZH, J—Uvimik
[FEEOSMET 1,500 8% _EEbfz, IVC ooy Rh 2023 L. Srili2AELED(E.
2024 £F 3 BH Q1 SRETAMRBIBUIUERERORS T IV TIA XL D, TSR RUE
. B3 ATE#. RUTLIAOBMIEXRE., 187 5 FERIOZEBENEIN T, BEESEICHL
TEEILICS LV N BRI 3,

7 #t%, PBR1.0 BUF(F 3 #t : /—UWERL 0.75. A& %28 84FPF 0.60, A—~%JZ 0.51,
PER (& 5 f&~65 SR RAHI/—UVEIED 11.11 BEA-RIAD 5.72 3R
WTHRLVKETH S BeLFE0E. 0-52R 4.11%. ILIA 3.33%. J—UVilit& 2.70%

NEEEVKETHD.

NUII—->avtEse

ER 7. MLIEEOHKMIEL (2019 £ 11 A 21 BH#kifZ 100 £93) #E

600

500

400

300

200

100

PRLLLRLLL LDl
S N0 0 K0 A0 S0 &0 WO AL G880 N
\‘3"&2’9‘6(0’19&6’9&’19&\’S"x\&é’/\’&o"’x\&w\’&\,0'9‘6;’9"&69‘&%"'&2'&6;'&&0&&& N&&&&y&&%&&\
S ADTARTA I AT AR AR A AR AR AR ADS
— =) —F-RJX — A AR RPN O-3>R

— 113 —— b AREM —— VO YR

HAR : ANSTE = TRIT =X (VYOS B ORI TERR)

J-VYillEotknhTIA J=DYEEEOHRMSRZEFE R U MBA ZiEsH 2016~2017 FCHITEFTIENS EFIC
BxU. JOFBRICTEDIDINDEREERZESD, FIERRBEZFET, 2023 FEFENSHE
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VAOER

U LEFRERCH D, FTARBEORREIE® ROE IEADSFUANR I TEERFET, F+0D
PRAfIA' LR EEME (5,900 F4. 1999/09/08) ZHIEMANMNEAFFCELD. . Sum-
of-the-parts DH(CEDIEEEMEEE LU Ry b7y beESIKZECIDIRRRAE 7,029 A
WkF3 (2024 € 5 B 17 BAFEALR-FSR) . BIREMEEENESALHE
5. PBRO.75 &L THN HREETREFOMICRIBERITKRHSNBEAAEL THEBEN
%, EHREE MBI TR R EROtiEEBIEL TV,

RS R THRIEDURAVERRIG, BHBESILK(CHD BREDROETNEZSNS, 2023 F
2 A 14 B JLab DONADIFIEIERK 59 EFAZFERL. HKilllF—EFEICTFEUR,

ER 8. JBIEELD/NUIT -3 LR

LS if s =L
s EEEE Rl Brf#eER  PER PBR EcHFIM@ED  ROE

Eysw Ak sREH (11/21) (11/21) SHFER BEXRE SHTFER BEEXRE
m @&/ ¢! (=) (%) (%)

RV il ] 7744 23/12 4,295 153,334 11.11 0.75 2.70% 5.1%
FA—=RDTRX 3583 24/3 1,151 3,234 5.72 0.51 2.60% 7.2%
TS RARREFT 7952 24/3 2,995 25,755 64.37 0.60 - 6.9%
O-3>k 7944 23/12 3,935 108,798 16.19 2.71 4.11% 22.2%
IL3dA 6750 24/3 1,440 109,955 12.19 1.36 3.33% 11.9%
DT AGTER 6952 24/3 1,073.5 242,457 24.58 1.08 - 5.3%

WNCT2Dw R 6632 24/3 1,460.5 220,337 17.62 1.92 1.21% 12.2%

HAR : SHEREDRNSTS - 7RI — R

E43R 9.PER DifiE

80.00

70.00

60.00

50.00

40.00

30.00

20.00

10.00

0.00
N OO ANOMANOMMNTTOUOVWOMUOUAHLOVOSSTVWOWANOAN
AN A NN AN Mm@ NN
A FOOoOoOoO AN MILNOHA MmOV OANANTSTOVOUOOA—" ML NO
TRV TRV RO AT OO Q 1000
DO OO0 00O HH "0 ANANANANANOCOOCOOCOMOS T S <
— AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN AN NN AN NN AN NN N
eNoNoNoNoNoNeolNoNolNoloNolNolNoNoNolNoNoNoNoNolNoNeNoelNoelNelNolo]
AN AN ANANANANANANANANANANAN AN AN AN AN AN AN AN AN AN NN NN

HIFF : ANSTS— 7RI H=X
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B 10.PBR DfE

1.40
1.20
1.00
0.80
0.60
0.40
0.20
0.00
NOUOUANOMAMNOMNTOOWOMUO—AOVWOITOWOWANOOAN
VN ANt MOl 1aqie
A AtV oOoONMILINOA T MOV OANANTOVITA—TMWIINO
TR TTRYPRINIRRYIT IRV
DO OO0 O0OO0OO0O T "I AN AN ANANANNOOMOMOOMOMS ¥ ¥ &
— AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN
oeojolololoololohoholohohoohaoholshoholohaoholaoho ol =]
NANANANANAN AN AN AN NN AN NN NN
HAF : ANSTE—-PR(T-X
ER 11./-UVil#o LISROKIH. SRS (BAREAT—5)
e B3RS (B8, THR) ——iKfl (E2, M)
6,000 60,000
5,000 50,000
4,000 40,000
3,000 30,000
2,000 20,000
1,000 ‘ 10,000
R - 0

NN N NN
MY N '\ N ’\ MY
«\ S

N NN N M N M NN N
/\\r\ (b\\ Q\\ \\'\ \'\ ’b\\ é3\'\ Q\'\ \'\ \’\ Q\’\ J\\'\ q}'\ "b\,\ b}\ (g\\ Q)\ \
s ST

RS \%@QQ@Q@ ' N

q9 '19@(19‘19

WA ANSTS—- PRI -F © LiSRRHEIER 5,900 F (1999 4 9 A 8 Bik{E)
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Hx 12 5851EHE
Hs5TEE (IFRS) 17/34# 18/34 19/34 20/3H8 20/12H3 21/1283 22/12H8 23/12H@ 24/1244
(85BA) 9HhAZHRI 2ALFE
pii3
sz 50,045 56,035 63,527 26,147 41,148 54,481 72,233 90,052 103,100
AIHALL 16.0% 12.0% 13.4% - - - 32.6% 24.7% 14.5%
5t LR 25,433 28,993 33,453 13,439 18,721 29,717 43,547 49,967
5o LIS 24,612 27,042 30,073 12,707 22,426 24,763 28,686 40,085
5o _LHFI R 49.2% 48.3% 47.3% 48.6% 54.5% 45.5% 39.7% 44.5%
RFEERU—ERE 20,123 21,038 23,835 7,353 15,828 17,839 21,795 26,725
ST LEREELLER 40.2% 37.5% 37.5% 28.1% 38.5% 32.7% 30.2% 29.7%
TDMDUREE 211 85 118 57 441 253 341 1,339
T ER 88 134 302 1,276 1,223 1,109 6,193 309
HREAD 4,611 5,954 6,053 4,134 5,816 6,068 1,039 14,390 18,000
BUHALL 127.1% 29.1% 1.7% - - - -82.9% - 25.1%
EEREE 9.2% 10.6% 9.5% 15.8% 14.1% 11.1% 1.4% 16.0% 17.5%
HDEIC K BIREIER -42 -42 5 -3,358 -305 -248 -2,286 -982
SRR 2,333 887 88 31 113 1,027 6,767 827
ERER 553 706 192 207 3,050 1,532 1,798 557
BislaiFlz 6,348 6,092 5,954 599 2,574 5,315 3,722 13,678 17,800
AUHALE 186.6% -4.0% -2.3% - - - -30.0% 267.5% 30.1%
EE IRl EA S 12.7% 10.9% 9.4% 2.3% 6.3% 9.8% 5.2% 15.2% 17.3%
EAFTSHRER 2,249 -3,352 1,965 -889 -4,321 887 283 3,546
R 35.4% -55.0% 33.0% -148.4% -167.9% 16.7% 7.6% 25.9%
FRBTEEN S DOHHEAFIZE 4,099 9,445 3,989 1,488 6,895 4,427 4,005 10,132
FEHRBTR N S DRI -189 -937 -1,349 117 3,761 2,168 97,706 78
L HAFIZ 3,909 8,507 2,639 1,606 10,657 6,595 101,712 10,210
IEZ LS -380 -412 -309 316 763 1,480 157 10
PR OFBECIRET 2 H4MFIE 4,290 8,920 2,948 1,289 9,893 5,115 101,554 10,199 13,800
BIHALE - 107.9% -67.0% - - - - -90.0% 35.3%
LEAF R 8.6% 15.9% 4.6% 4.9% 24.0% 9.4% 140.6% 11.3% 13.4%
EXEBITDA - - 7,965 6,847 9,487 10,739 11,095 17,696 22,700
BEEBITDAN—>> - - 12.5% 26.2% 23.1% 19.7% 15.4% 19.7% 22.0%
HAT  SHEREDNSTS - 7RI -ZER
3E : 24/12 BBt FAEORIHAL (. 23/12 BANSTZOAM 1T X MeBRINUTEEMBIC R U TEEER UIE
E* 13.IREEDANER
SERV—RERE 17/358 18/3H 19/34] 20/3H8 20/12H8 21/12H8 22/12H8 23/12H}
(8HA) 9hAZHRI
IRFEERU—EIRE 20,123 21,038 23,835 7,353 15,828 17,839 21,795 26,725
eEERMEA 6,546 7,544 8,497 4,446 5,753 4,534 5,728 7,007
IN=S == 4,582 4,875 4,678 149 928 1,532 2,650 3,390
EEE 1,800 1,993 2,636 241 727 996 1,338 1,630
e NS 193 298 182 210 238
BIEE 90 228 177 259 477
ARFEFEUR 72 300 312 1,038 1,406
JHERE 167 142 207 495
ZINFER 1,631 1,126 1,325 503 1,034 1,294 1,512 1,906
REZIBE 498 340 114 55 192 364
HRARE 1,521 447 380 201 3,158 4,460 4,622 5,581
IMIELNE R UMEENE 494 581 763 2,504 3,300 3,684 3,763
DAt 4,041 4,557 5,237 350 611 855 355 468
WA SRHEREDANSTS - 7RI -XER
T ERABIE(CHIFBAERAA D E. 2O THEE
13
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FARILAT—

ALR—MI HARBRASTO— RS- (UT . BITEDREITTHLHR—LTHY . MDD RESHR VT FIRNEER
BMEHLLTERSNZ0DTY,

AUR—MIBNTIF, FREGDBEICDONVTHERELEST-7TO—FICK BN PEHEEBMELTHYET  RITEFRAL L
R—MIRH SN =ARICEALTLE -G URIZERBET>TEYE R AN, HoMRRYPEY TIIBVRBEAHHIHE SR
Y, PEFITHLTHERET>TEYET),

RTEZ. ALR—PERITIDADEERERVAVISANSVFr—OREICEAL TR EZERMESMEMISHREELVE
TWBEENHYES,

REEHLGINBDRESHRUVTFIANME, KALR—FEER T HUNLHREH LY ERENF - EREMICH EZF TS
BRHBYFET . F- PEB LGN ORESA RV T FIRAMIHREH OB MIEHFITH L TRISADELEIZITo TS ATREESH
BUVTFRATIATREEAHYES S

ALUR—ME REHHDSELLLFRIREDOAZBHELTERSN 2O THY . AlEEHFIGI RVZ DO DEIFEE B
ETBHLDTREHYFER A, BMEEHRUVZDMDIECETARERREFRERCBSDHIMEFEFETITO>TIZEL,
AUR—bDERIZE Y BEHIHREEAORMEFLBL THRBRRHERZ T TEYFT A, HLR—MIEZ&H SN RF O RE
[FHERERICEDHHDTIIE MEFICEL - FHEICEHBDTY

ARLAR—ME, EENMEETELLHELBERICEDERBEINLDOTT A, TOEMHEY. T2 T ITBEREERIITHIOT
FHYEE A, RLUR—MIEEHSN=RBEOF BRI ALR—FRITHICEITOREZEDHIETHY . PERLICEEINS LA D
VES,

ALR—MMIEHINFER LI RERISKBLRERELTHD AR D HHE R, R, D LITERITE
BIHLT, BTELGOVITREENMILEREZRILDOTRHYFEE A,

ALUR—rDEFEEL. RAELTETEICREBLET . ALR—MIBVTRESNHERICEL T, RITEORELFTIC, LKIE
HOBHE, RT. RTEA. AR, BE. BHELEENBHUTORRETICLTEETELOATEYET,

Strategy Advisors
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