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(BAM) (%) (B8AM) (%) (BAH) (%) (BAHM) (%) (M) (M)
24/3 Q3 32,126 16.8 1,597 313.7 1,631 234.2 1,281 369.2 71.2 -
25/3 Q3 23,456 -27.0 1,006 -37.0 1,032 -36.7 700 -45.4 38.6 -
24/3Q3%:t 93,013 12.7 3,938 179.8 3,992 143.1 4,187 330.1 233.1 -
25/3Q3%st 65,298 -29.8 2,400 -39.1 2,520 -36.9 1,736 -58.5 96.0
22/3 119,316 -0.6 4,012 25.3 4,227 25.8 2,798 19.2 158.5 48.0
23/3 123,899 3.8 5,118 27.6 5,355 26.7 3,521 25.8 197.5 61.0
24/3 124,856 0.8 6,439 25.8 6,486 21.1 5,477 55.6 304.8 90.0
25/3 &1F1E 103,000 -17.5 6,250 -2.9 6,250 -3.7 4,100 -25.1 226.6 91.0
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1. 25/3 i Q3 REHIE

R LRADOKBEMFOREMTH  25/3 #1 Q3 REHURE(L. T LENFIERHALL 29.8%iF. EEFRHNE 39. 1%i# o

BN FERORE Iz. 24/3 83 Q4 ([CBFT )\ A ABZEZ AU ENH DI, By NI —IY1-23>5—
EXEZE (LT, 1BIRRY M-V T T 3L, 75 LEEFRIFEHEALL 7.6%i. S35
(E[E 29.9%im Téolz. Q3(3 NMA)TIL. FIFEHEDFT LS (IRIFRHALL 6.3%iR. EEF&E
HE 32.6%i Tdolz.

ER 1. 25/3 Q3 REOEHN (R#HRYMI-IYIU1-23>FEK)

(BAM)
24/3Q38 #HR 25/3Q3R  ##E= | 25/3Q1 25/3Q2 25/3Q3 | 24/3&HN  25/3i%HR
i H) CoE
(A) (A)/(©) (B) (B)/(D) (©) (D)
e 70,679 68.9% 65,298 63.4% | 18,771 23,071 23,456 | 102,523 103,000
YoY 16.9% -7.6% -82% -85%  -6.3% 9.2% 0.5%
fezs 29,107 64.8% 23,917 NA| 5455 8,794 9,668 44,925 NA
YoY 39.1% -17.8% -23.9% -18.4% -13.3% 18.4%
B /A 10,415 70.4% 10,100 NA| 2,590 3,900 3,610 14,786 NA
YoY 18.6% -3.0% -3.6%  23%  -7.8% 6.8%
H—E2 31,156  72.8% 31,280 NA| 10,725 10,377 10,178 42,811 NA
YoY 1.3% 0.4% 1.3%  -2.3% 2.2% 1.6%
HEEFIR 3,423 57.8% 2,400 38.4% 1 1,393 1,006 5,925 6,250
YoY 434.8% -29.9% -99.8%  -4.5% -32.6% 42.6% 5.5%
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25/3 HA Q3 RETOEEFIZOIRZSER A 10.2 [BHOERBINERZ RDL . HERE SRADI
LD ERN A 11.9 BRAEREN M. BIF(CHEEROARBLER AN GO R ENTHERR DT
&N Q3 RETTRIFRIEALL 17.8%imE 0N, Ffe. 2 FOTNRBRMANELULIETALS
BROBBEER RO =7 TS IIIRT A MOBMMEIRKIC & 3R RO RN
2.1 BAMERER. IREEORIN 1.1 BHOEIRERERD, SAORGSIEE S THE)\
EH.

E®R 3. EYRAETIBIDFE LS. ZiEE, ZiIES

(BAM)

REHA 24/3 25/3
Q1 Q2 Q3 Q4 Q1 Q2 Q3
ol =] 20,445 25,208 25,026 31,844 18,771 23,071 23,456
YoY 14.5% 11.2% 25.5% -4.8% -8.2% -8.5% -6.3%
fess 7,172 10,779 11,156 15,818 5,455 8,794 9,668
YoY 29.5% 17.8% 79.1% -7.1% -23.9% -18.4% -13.3%
BT /HER 2,687 3,813 3,915 4,371 2,590 3,900 3,610
YoY 4.3% 11.2% 41.0% -13.6% -3.6% 2.3% -7.8%
H—EZ 10,584 10,617 9,955 11,655 10,725 10,377 10,178
YoY 8.7% 5.3% -8.9% 2.5% 1.3% -2.3% 2.2%
ZixE 24,271 23,962 20,301 26,026 23,642 25,641 22,583
YoY -8.8% -5.8%  -12.4% -4.5% -2.6% 7.0% 11.2%
fezs 8,576 10,300 7,379 11,796 7,880 11,351 9,120
YoY -26.3% -7.5% -23.1% -7.2% -8.1% 10.2% 23.6%
B /HER 3,797 3,767 2,784 3,251 3,785 4,091 3,995
YoY 31.8% -6.1% -18.4% -12.9% -0.3% 8.6% 43.5%
H—EZ 11,896 9,896 10,139 10,978 11,976 10,199 9,467
YoY -1.8% -3.9% -0.4% 1.6% 0.7% 3.1% -6.6%
S 29,684 28,438 23,713 17,895 22,766 25,335 24,463
YoY 14.0% -13%  -26.0%  -30.8%  -23.3%  -10.9% 3.2%
Hss 18,846 18,368 14,590 10,568 12,993 15,550 15,002
YoY 14.9% -0.1% -32.9% -39.4% -31.1% -15.3% 2.8%
BT /M 5,780 5,734 4,603 3,484 4,679 4,870 5,256
YoY 21.0% 6.9% -23.2% -25.4% -19.0% -15.1% 14.2%
H—E2 5,056 4,335 4,519 3,842 5,093 4,915 4,204
YoY 4.1% -14.4% 4.8% 2.6% 0.7% 13.4% -7.0%
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ER 7. M@¥ERFEED

REH 24/3 25/3

Q1 Q2 Q3 Q4 Q1 Q2 Q3  Q4CoE
srEaH 28,128 32,759 32,126 31,843 18,771 23,071 23,456 37,702
Yoy 14.3% 7.6% 16.8%  -23.0%  -33.3%  -29.6%  -27.0% 18.4%
HERY MNI—IYU1-3a> 8 —ER 20,445 25,208 25,026 31,844 18,771 23,071 23,456 37,702
YoY 14.5% 11.2% 25.5% -4.8% -8.2% -8.5% -6.3% 18.4%
1488 7,172 10,779 11,156 15,818 5,455 8,794 9,668
YoY 29.5% 17.8% 79.1% -7.1%  -23.9%  -18.4%  -13.3%
-BaFE/ 18 2,687 3,813 3,915 4,371 2,590 3,900 3,610
YoY 4.3% 11.2% 41.0%  -13.6% -3.6% 2.3% -7.8%
H—EZ 10,584 10,617 9,955 11,655 10,725 10,377 10,178
YoY 8.7% 5.3% -8.9% 2.5% 1.3% -2.3% 2.2%
EFFNAIR 7,683 7,550 7,100 - - - -
YoY 13.7% -2.8% -6.1% - - - -
55 EHFIZE 5,346 6,436 6,527 6,999 4,114 5,413 5,074
(FEL#FI ) 19.0% 19.6% 20.3% 22.0% 21.9% 23.5% 21.6%
R ERU— AR EIR 4,648 4,793 4,930 4,498 4,113 4,020 4,068
=E it 698 1,643 1,597 2,501 1 1,393 1,006 3,850
YoY NM 34.3%  313.7%  -32.6%  -99.9%  -152%  -37.0% 53.9%
(L EEEfRNER) 2.5% 5.0% 5.0% 7.9% 0.0% 6.0% 4.3% 10.2%
-B#RYNI—IYY1-3avH—ER 472 1,458 1,493 2,501 1 1,393 1,006 3,850
(e LB EERRER) 2.3% 5.8% 6.0% 7.9% 0.0% 6.0% 4.3% 10.2%
-BFFNAR 216 176 95 - - - -
(e LB EERRER) 2.8% 2.3% 1.3% - - - -
HENXEEHT 9 9 9 - - - -
=EZbi=Fod -25 45 34 -8 41 53 26
BRI 673 1,688 1,631 2,494 a1 1,447 1,032 3,730
YoY NM 33.7%  234.2%  -32.8%  -93.9%  -14.3%  -36.7% 49.6%
(FELBREFIRE) 2.4% 5.2% 5.1% 7.8% 0.2% 6.3% 4.4%
HERIIELS 0 1,816 -7 120 31 -6 0
TR T AT BRI 25 673 3,504 1,624 2,614 72 1,440 1,032
SEABE 172 1,000 305 1,291 39 382 297
L BANEF 2 501 2,504 1,319 1,323 33 1,058 735
JETBLAR (IR 3 B BARER S 52 47 37 34 32 22 35
PR ECRE T3 LM 448 2,458 1,281 1,290 1 1,035 700 2,364
YoY NM  190.2%  369.2%  -49.4%  -99.8%  -57.9%  -45.4% 83.3%
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TLCREFREHBND IN5IF B—ERZHOCUNEHEKICER I 2 RiEL.

E® 8. Ml 6 FAlEHD IR

(+18M)

Rl 24/3 YoYifii | 25/3LH  YoYi&im 26/38#%
A2 AT 5.2 16% 2.4 3% 6.1
J59R1z1 = —-33> 2.0 82% 0.7 -15% 3.0
NR—TRYG-ER 3.5 25% 1.8 25% 3.8
tFa1)7 1.0 233% 0.6 62% 1.5
DX3>HILF1>9 0.2 28% 0.12 79% 1.0
FEMHDXY—ER 0.1 NA 0.04 -9% 0.6
6 MRS 12.0 36% 5.7 7% 16.0
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E® 9. EEMLLOINFELLR (ERFESREN-R)

J-kr FE G LEEEEMER ROE ROIC EBITDAY -S> BC&ERLER

% % % % %
HEES 8157 24/3 5.2 14.5 18.4 6.5 49.8
BFAHASTAZIRR 4307 24/3 16.3 19.9 20.1 22.9 43.3
KRR 4768 24/12 6.7 15.0 46.8 7.5 55.0
TIS 3626 24/3 11.8 16.0 20.9 15.0 59.5
SCsK 9719 24/3 11.9 14.1 17.8 16.3 64.1
BIPROGY 8056 24/3 9.0 16.5 21.1 13.8 53.0
B#YU1-23>X 2327 24/3 11.3 11.1 20.6 15.1 63.2
NSD 9759 24/3 15.0 17.5 36.3 17.5 72.2
IBCCR=IT12IR 9889 24/3 6.8 15.5 23.3 7.4 56.9
AR 4812 24/12 13.8 17.4 40.5 16.3 61.9
BAESRRSATLX 5036 23/9 3.3 6.7 7.8 3.9 37.3
F19 10.1 14.9 24.9 12.9 56.0

AR RHEREDANSTS - 7R A=

ER 10. FERMtEDNUIT->3>HEE

J-R REM L2 3] [ i et PER PBR EV/ RHUFA@mD MR ROE
(2/6) SFE  EAERE EBITDA SHFE SUFE SUTFE
M +iEM & & & % % %

EERES 8157 25/3 2,395 43.4 10.6 1.1 1.9 3.8 40 10.0%
RS IHFTAR 4307 25/3 5,232 2,991.4 32.6 7.5 17.1 1.2 39 19.6%
KiFE= 4768 24/12 3,501 1,327.6 24.1 7.2 12.2 2.4 59 14.8%
TIS 3626 25/3 3,835 890.8 19.9 2.9 9.9 1.8 35 13.6%
SCSK 9719 25/3 3,763.0 1,176.0 25.3 3.9 12.6 1.9 48 14.6%
BIPROGY 8056 25/3 4,327 424.8 17.8 2.6 7.5 2.3 41 14.6%
B#kY)1-23>X 2327 25/3 4,115 752.9 28.4 3.2 13.4 1.8 50 10.4%
NSD 9759 25/3 3,448 264.4 23.6 4.2 12.4 2.4 56 17.5%
IBCCR=ILT1>I X 9889 25/3 4,735 73.5 17.9 3.5 10.3 2.6 47 17.7%
ST 4812 24/12 6,040 393.1 24.6 4.3 12.4 1.8 44 17.5%
BHAESRZZZFLX 5036 24/9 1,100 50.1 13.6 2.2 8.6 3.2 43 16.3%
SEH 21.7 3.9 10.7 2.3 46 15.1%

7 : EBITDA (F, S FRERANB(CEAREORMENEZINREMYE, ROE G FEMAREEANF OB S EATHE.
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HR 11. #EESKS LVEEMED ROE & PBR
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& 14. EFEESHEE (BA:EHA)

SREM 18/3 19/3 20/3 21/3 22/3 23/3 24/3  25/3CoE
srEat 111,973 118,872 125,366 120,004 119,316 123,899 124,856 103,000
YoY 6.5% 6.2% 5.5% -4.3% -0.6% 3.8% 0.8% -17.5%
&Ry NI—IYYU1-33> 82,320 93,704 102,104 97,848 92,319 93,905 102,523 103,000
YoY 1.9% 13.8% 9.0% -4.2% -5.7% 1.7% 9.2% 0.5%
BFFNAR 29,652 25,168 23,261 22,155 26,996 29,993 22,333 ()}
YoY 21.8% -15.1% -7.6% -4.8% 21.9% 11.1% -25.5%
55 EHaFIS 19,459 21,496 23,075 21,465 22,511 24,178 25,308
(F5LBHRIZE) 17.4% 18.1% 18.4% 17.9% 18.9% 19.5% 20.3%
RS ERU— SRS 16,920 18,177 18,618 18,263 18,498 19,060 18,868
BEEFI 2,538 3,318 4,457 3,202 4,012 5,118 6,439 6,250
YoY 18.5% 30.7% 34.3% -28.2% 25.3% 27.6% 25.8% -2.9%
(FELBEERRE) 2.3% 2.8% 3.6% 2.7% 3.4% 4.1% 5.2% 6.1%
-BRRY M-I YY1-33> 2,248 3,054 4,289 2,960 3,400 4,155 5,925 6,250
-BFFNAR 276 260 163 242 592 954 487
SHER (2 13 3 4 0 18 8 27
EZIRiE 74 176 120 158 214 237 46
=EZINNE 352 408 316 312 364 370 203
HHER 278 232 196 154 150 133 157
BERE 2,612 3,494 4,577 3,361 4,227 5,355 6,486 6,250
YoY 16.6% 33.8% 31.0% -26.6% 25.8% 26.7% 21.1% -3.6%
(5L BRERER) 2.3% 2.9% 3.7% 2.8% 3.5% 4.3% 5.2% 6.1%
HERIF 2 45 175 32 52 219 423 2,443
LS 195 161 293 174 16 198 514
TE % TR HARER 25 2,463 3,509 4,317 3,238 4,430 5,579 8,415
YoY 16.7% 42.5% 23.0% -25.0% 36.8% 25.9% 50.8%
(55 L EBIBI AR ) 2.2% 3.0% 3.4% 2.7% 3.7% 4.5% 6.7%
=B 947 1,296 1,161 817 1,453 1,844 2,768
(EMBEE) 38.4% 36.9% 26.9% 25.2% 32.8% 33.1% 32.9%
LERFEFI 28 1,515 2,212 3,155 2,419 2,976 3,734 5,647
JETERRE(CIRIE 9 A R 2% 72 178 213 170
PAHETICRE TS LR 1,515 2,212 3,155 2,346 2,798 3,521 5,477 4,100
YoY 14.7% 46.0% 42.6% -25.6% 19.3% 25.8% 55.6% -25.1%
HIFR | SHERIDZANSTS — 7RIS =ZXVERR
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E® 15. EENSAS—b (841 : BHM)

REH 18/3 19/3 20/3 21/3 22/3 23/3 24/3 25/3Q3
RERUTER 16,016 15,457 18,473 15,944 19,162 20,877 38,696 35,147
EXEE 32,256 33,372 29,927 31,765 32,757 32,248 21,579 16,241
HREN & 6,807 8,087 8,484 7,618 7,483 11,683 3,649 6,778
TOMTRENEE 2,538 2,255 1,355 1,413 1,793 2,388 2,005 2,223
RENEE 57,617 59,171 58,239 56,740 61,195 67,196 65,929 60,389
BEE&E 7,551 7,310 6,882 6,264 5,428 4,504 2,187 2,034
EME LU 3,856 3,912 3,974 3,465 3,949 3,926 1,795 1,819
TOMBEREEERE 3,695 3,398 2,908 2,799 1,479 578 392 215
BICEE &E 1,833 3,040 3,057 2,967 3,072 2,610 2,286 2,465
‘EZOMOERE 9,167 9,422 9,269 10,228 9,528 8,896 10,663 11,136
EAMEESS 5,279 4,643 3,770 4,766 4,096 3,471 4,092 4,621
ZOMIGEEE 3,888 4,779 5,499 5,462 5,432 5,425 6,571 6,515
ElE&EA 18,552 19,772 19,208 19,460 18,030 16,011 15,137 15,636
HESE 76,169 78,944 77,448 76,200 79,226 83,207 81,066 76,026
SINFERVES S 20,744 18,609 17,863 15,875 15,307 17,144 11,637 10,819
EEMETR (V-REFHSD) 8,686 13,483 6,265 6,483 10,695 5,882 5,359 9,202
B535|4% 2,323 2,567 2,536 2,415 2,303 2,513 2,416 1,269
TORBEIE 5,015 6,479 6,785 5,264 6,581 7,521 9,050 6,620
mEaE 36,768 41,138 33,449 30,037 34,886 33,060 28,462 27,910
REMER (V-REFHSD) 6,155 3,392 6,995 6,364 1,810 5,109 4,830 485
REEMCRIEE 5,520 5,434 6,805 7,959 8,531 8,826 5,563 4,974
ZOMEIESE 145 263 445 668 798 825 1,346 1,338
BEESE 11,820 9,089 14,245 14,991 11,139 14,760 11,739 6,797
faEaEH 48,588 50,228 47,695 45,029 46,026 47,820 40,202 34,707
BAE 9,812 9,812 9,812 9,812 9,812 9,812 9,812 9,812
BARRE 3,100 3,100 2,581 2,581 2,581 2,581 2,756 2,756
FIRBIRE 18,288 19,973 21,021 21,150 23,018 25,607 29,705 29,621
BeH -5,875 -5,816 -3,785 -2,472 -2,257 -1,979 -2,043 -1,914
HEEX 25,326 27,070 29,629 31,072 33,155 36,022 40,230 40,276
TOMOBIEFIHZRETER 2,254 1,646 123 -137 -307 -1,076 171 610
B33V, E259s) 236 352 441 462 432
WEES 27,580 28,716 29,752 31,171 33,199 35,387 40,864 41,318
aENEES 76,169 78,944 77,448 76,200 79,226 83,207 81,066 76,026
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E® 16. #*ilidLVEFDRIEIR

REH 18/3 19/3 20/3 21/3 22/3 23/3 24/3
EPS (M) 96.1 128.9 182.1 134.1 158.5 197.5 304.8
BPS (M) 1,613 1,667 1,706 1,761 1,854 1,950 2,242
1 #FMEDENS (M) 29.0 39.0 55.0 46.0 48.0 61.0 90.0
REENEa) 30.2% 30.3% 30.2% 34.3% 30.3% 30.9% 29.5%
&ME(FA) 874 851 1,100 1,657 1,480 1,563 2,336
PER(f%) 9.1 6.6 6.0 12.4 9.3 7.9 7.7
PBR ({%) 0.5 0.5 0.6 0.9 0.8 0.8 1.0
HIRRATERIE (FH) 24,678 24,678 22,178 20,178 20,178 20,178 20,178
BEHRE (T 7,574 7,450 4,740 2,610 2,458 2,258 2,156
EHRIERR RIS (FA%) 17,104 17,228 17,438 17,568 17,720 17,920 18,022
B IAEE (1T %) 14,949 14,661 19,182 29,110 26,226 28,009 42,098
MEEALLE 36.2% 36.4% 38.4% 40.6% 41.5% 42.0% 49.8%
BRI FaEES 14,841 16,875 13,260 12,847 12,505 10,991 10,189
D/EL># 0.54 0.59 0.45 0.42 0.38 0.31 0.25
EV (Enterprise Value) 13,774 16,079 13,969 26,013 19,569 18,123 13,591
EBITDA 3,838 5,237 6,704 5,656 6,634 7,333 8,060
EV/EBIDA {55 3.6 3.1 2.1 4.6 2.9 2.5 1.7
ROE 5.9% 7.9% 10.8% 7.7% 8.8% 10.4% 14.5%
ROIC 6.6% 8.0% 11.5% 8.5% 9.3% 11.8% 18.4%
e 3=t 2,286 2,336 2,359 2,408 2,382 2,328 2,094

7 1 ROIC(E, (EFMBX(1-EARMENRE)) / (BEEEEE+BIEEEEHLELRER) OfhTY) THE.
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FTALARILLT—

ALR—MI HRAEHASTO— TENAHF =X (LUTF . BITE)DRTTHLHR—FTHY . HNEBDRESHARUVTFUANEER
BEEELTEREN=0DTY,

AUR—MIBENTIE RREGDREITDNTRELILES 7 TO—FITK BN OHHREEMELTBYET . RITHEERAL L
R—MIRBHEEINARICEL TLEa—A5URITEBETOTEYFREALAL., BoAERYPEY TREVRRAH DEEITRY.
HEE ISR L THRIEET>TRYET),

RITEIF . ALR—FERTT OO RERESSVAVITANIVFr—OREICEL TR BEEMNE - IRENICHREE
FURTLBEEAHYFET

HEELLRHNMBDRESHRUTHIRME RLUR—FEERT UM H RS H KLY ERMNEERENISHEZ T TV 515
BHBYVET = BEBHLLLNBORESHA RV T HIAMNIH RSO A MRS L TRIDADESIZITo TS T EEEH
BDVIEFERITIMREMENHYFET

AUR—hE, REHI DS ELLGHERIRHDOAZBMELTERSN LD THY . HMEEFIREI RV Z OO O&#FEZEE
HETBLDTREHYER A BMEEHFE IV ZTOMOIGICET ARERREFRERCBSDHM EFEETT>TIESL,
ALR—rDERICHTY MEEIHREEANDRMEFELEL THEMRBE R TEYFT A, BLR—MIBH SN =R RE
[FHFZERICEDLDTIEIE MEBICL L0 - FHAEICLHLD TS,

ALR—MI REENEETEDLHMLFERICEDERBIN LD TN, TOEHEMY. T2 E(LEREERIETHL0
TRHBYERE A RUR—MIBEHSNREFOF AL, KLR—FRTRICBTHREEDQHITHY, PEELICEERINLHIEN
HYFET,

ARUR—MIRHSNEHROLE DT RERMRBL-FEREL THRD AR D HHEER . MR, (FRE8I1 LITRRIEE
BT RTELGLVIREE AL BEEZREILDOTREHYF A,

ALR—FOEEEL. REELTRITEIRBLET . ALAR—MIBLTRHBENDERICEAL T, RITEDORFEZEZFT (T A%IE
HOEE., 5T, KRB, AR, BE. BREFLEEFEHNTORAEITICELERTELLATEYET,

Strategy Advisors
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