J=Uviig | 7744 (GREEJ51(L)

Company Report BREHANSTI— TR -X =
F-LUG—F =

Strategy Advisors

20244 5H 13H

1Q RET LR TERRR, S 0 FHoRE ks

FHREAWELSEE. FRASMRE = . .
G H = o = JU X 3,400 1,200
o
2,800 800
J—UVEEHE (T A (£, 58 10 B3IFEIC 24/12 HASE—TUHA 2,600 600
(1Q) REEFERUS. 1Q REFRE. TAR—DRUNHZZ. AlphaTheta 00 00
& JLab OAVEHEUUERTH)(—U, EEFIZSEI T8 TR, FaR 200 .
H. £HA. BEASFA8% _ EAEIELEN, IRAREL TIRSTIN T D, B 4 TLesreeag 0Nz IOy
B 30 B. ZOMICSTBEFRHTUNTHODMRE XF1/OUR—ILT 124 A

2 (7459 BEES54L) (22024 5 BFREERGEETZERELUL GBE WA : ANSTI—-THNUY-X
{fit& 38 12M) .

1Q ZH&E(S, 5 LN 27,304 BF5F (RUHALE 56.9%18) | B EBIER
EBITDA7,847 E/5M ([ 207.5%18) . EF12 7,640 HAM (F PR (24/5/10. #48) 3,160
278.2%18) | Bi3IAIRIZ 7,657 EAM (F310.5%18) Hattopg T ookmE (24/1/22) 3,450
E(CRR T BRI 5,235 HAM (398.1%1) EAIRMEINERTHy  FIORKIE (24/2/14) 2,860
. BHISHEI TR (58 10 BAMEE) (193 1Q O, 51 S2ERME (24/1/22) 3,450
26.4%. EHFZ 47.8%. BSIHTFIZE 49.7%. MUHHAFIZ 50.8%, LR S2BRIE (23/2/17) 2,068
SHHFFE () ([HIPESEL [ 54.6%. @ 84.0%. [ 87.0%. @  FATHKNEK (BF#) 35.7
90.3%TH3. BHIEAEE (H18M) 112.8
BAAITI, 7R (SRS, AlphaTheta & JLob ARETREN o 00 L e
Ulze BEL—b (F13) (& KRV 148.6 ATHIHAL 16.3 M. 1-0161.3 24/12 PER‘EA% }ﬁ) 10.9
FATHE 19.2 BOMRERD. KRILRUI-08515% 0 AlphaTheta & JLab e o '
OIZSICT SRV, FAREII - TRA TR CTROBEN B, 20 12 PoR (AL ) 05
24/12 BeEFED (2F. %) 3.7%

Elft(35E2 EBITDANY—>2 20% (EZFIEE 15%) UEZBE (FH i 20555 7RUH-X
FETEBEIRE) £95. FHERREOIREMEEZRREIIROMAT . B
FEHIMAOHBEBOFER(CLOERIEZS| LIF, ROE tiEZN3.

PBRO.5 &1 5REL TORIIE TR MU ROE tEADS FUAN R A TEERBE

T, EtOtKEN SR ESEZH I REMIFTELS,

IFRS-EfG
REHA EbME mIALE EXAIE AALE BSlETAlE ATHALE SRR AIHALE EPS DPS PER
(B5HH) (%) (B85R) (%) (B85H) (%) (B85R) (%) (M) (M) (%)
22/124 73,515  34.9% 1,262 -79.2% 3,944  -25.8% 101,548 1885.3% 2,848.5  152.0 1.1
23/1283 91,552  24.5% 14,462 1046.0% 13,747  248.6% 10,210  -89.9% 2859  115.0 11.1
24/1288 1QXH&E 27,304  56.9% 7,640  278.2% 7,657 319.5% 5235 397.7%  146.7 - -
24/128 2QatHHR F18 22,696  -5.7% 1,460  -72.7% 1,143 -78.8% 565  -83.4% 15.8 - -
24/128 FHAIRHHIETAR 45,000 8.5% 5700 -22.6% 5400  -25.1% 3,700 -16.9%  103.7 58.0 -
24/128 FHRSAHHITAR 50,000  20.6% 9,100  23.6% 8,800  22.0% 5,800 302%  162.5 58.0 -
24/1243 THISHIRTAR 52,600 5.0% 7,700 8.5% 7,400  13.3% 4,900  -14.6% - - -
24/1283 THISHHITAR 53,500 6.8% 6,900  -2.8% 6,600 1.0% 4,500  -21.6% - - -
24/1283 2ttIBFE 97,600 6.6% 13,400  -7.3% 12,800 -6.9% 8,600  -15.8%  241.0  116.0 13.1
24/128 ST 103,500  13.1% 16,000  10.6% 15400  12.0% 10,300 0.9% 2887 116.0 10.9
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BoNnatTaE S4FHTE (58 10 BHEE) (& 2Q MBEORHERIEEBURTNICHDIAARLELT
WBH, BEM EOMZEHD. 2Q ORUGRZ T, THORRSTRMEALL TRTFILE

=~
ZBN3.
E 3. MHLHIEE
RIS (BRM. %) 22/128 23/121 24/1288  EBE (W24/128) 24/128
(R5h) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q M LES¥F MBENRF LtHMaY ENaT

75 LUNES 14,224 31,536 49,662 73,515 17,398 41,469 65,789 91,552 27,304 54.6% 26.4% 50,000 103,500
BIEFEIHALE 37.6% 34.0% 34.4% 34.9% 22.3% 31.5% 32.5% 24.5% 56.9% 20.6% 13.1%

Pl 8,047 18,352 29,794 43,986 10,191 23,454 36,277 50,480 13,308
BIEERIEALL 75.0% 62.2% 58.3% 48.0% 26.6% 27.8% 21.8% 14.8% 30.6%

75 LR 56.6% 58.2% 60.0% 59.8% 58.6% 56.6% 55.1% 55.1% 48.7%

7o LHFIZE 6,176 13,184 19,867 29,529 7,207 18,014 29,511 41,072 13,996
BIERAALL 7.6% 7.9% 9.6% 19.2% 16.7% 36.6% 48.5% 39.1% 94.2%

Fo bR 43.4% 41.8% 40.0% 40.2% 41.4% 43.4% 44.9% 44.9% 51.3%

IREE 4,708 10,211 16,041 22,406 5,702 12,085 19,013 27,595 7,217
BIEERIEALL 32.2% 30.3% 28.7% 25.6% 21.1% 18.4% 18.5% 23.2% 26.6%
oL AREELER 33.1% 32.4% 32.3% 30.5% 32.8% 29.1% 28.9% 30.1% 26.4%

BRI 1,700 3,267 4,227 1,262 2,020 7,365 12,522 14,462 7,640 84.0% 47.8% 9,100 16,000
BIEFREIHALE -27.1% -9.4% -10.8% -79.2% 18.8% 125.4% 196.2%  1046.0% 278.2% 23.6% 10.6%
AR 12.0% 10.4% 8.5% 1.7% 11.6% 17.8% 19.0% 15.8% 28.0% 18.2% 15.5%

Gl EIESY GEER 2,050 4,746 7,970 3,944 1,825 7,214 12,264 13,747 7,657 87.0% 49.7% 8,800 15,400
RIEEREIHALL 41.8% 110.7% 119.1% -25.8% -11.0% 52.0% 53.9% 248.6% 319.6% 22.0% 12.0%
SRR 14.4% 15.0% 16.0% 5.4% 10.5% 17.4% 18.6% 15.0% 28.0% 17.6% 14.9%

HOBEECIRE Y DIUSEFIE 100,163 101,121 102,928 101,554 1,051 4,454 7,842 10,199 5,235 90.3% 50.8% 5,800 10,300
BIEFREIHALE - - - - -99.0% -95.6% -92.4% -90.0% 398.1% 30.2% 1.0%
U BRI 2R 704.2% 320.7% 207.3% 138.1% 6.0% 10.7% 11.9% 11.1% 19.2% 11.6% 10.0%

SEEEBITDA 2,486 5,049 6,980 11,367 2,552 8,046 13,748 17,875 7,847 67.6% 37.4% 11,600 21,000
BIEERIHALL -16.1% -17.4% -17.0% 5.8% 2.7% 59.4% 97.0% 57.3% 207.5% 44.2% 17.5%
EEEBITDAY—>> 17.5% 16.0% 14.1% 15.5% 14.7% 19.4% 20.9% 19.5% 28.7% 23.2% 20.3%

MHEARMFIIREL — b (¥/USD) 116.2 122.9 128.1 131.4 132.3 134.9 138.1 140.6 148..6 146.8 145.9

MUHEAREFIREL — b (¥/EUR) 130.4 134.3 136.0 138.0 142.1 145.8 149.6 152.0 161.3 159.7 158.8

MHEAREFIIREL — ~ (¥/7T) 18.3 18.9 19.3 19.5 19.3 19.5 19.6 19.8 20.6

MUEERRABEL — ~ (¥/USD) 122.4 136.7 144.8 132.7 1335 145.0 149.6 141.8 151.4 145.0 145.0

AR AEL — b (¥/EUR) 136.7 142.7 142.3 1415 145.7 157.6 158.0 157.1 163.2 158.0 158.0

PR BEL — b~ (¥ /7T) 19.3 20.4 20.4 19.0 19.4 19.9 20.5 19.9 20.8

MHREHE (BHP. %) 22/128 23/128 24/128

(3hA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q

75 bUREE 14,224 17,312 18,126 23,853 17,398 24,071 24,320 25,763 27,304
BIEERIHALL 37.6% 31.2% 35.1% 36.0% 22.3% 39.0% 34.2% 8.0% 56.9%

ST LA 8,047 10,305 11,442 14,192 10,191 13,263 12,823 14,203 13,308
BIEFREIHALE 75.0% 53.5% 52.3% 30.3% 26.6% 28.7% 12.1% 0.1% 30.6%

55 bR 56.6% 59.5% 63.1% 59.5% 58.6% 55.1% 52.7% 55.1% 48.7%

Fo EHFIZE 6,176 7,008 6,683 9,662 7,207 10,807 11,497 11,561 13,996
AIAEREEALL 7.6% 8.2% 13.2% 45.5% 16.7% 54.2% 72.0% 19.7% 94.2%

FE_LHRIER 43.4% 40.5% 36.9% 40.5% 41.4% 44.9% 47.3% 44.9% 51.3%

REHE 4,708 5,503 5,830 6,365 5,702 6,383 6,928 8,582 7,217
BIEFREIHALE 32.2% 28.7% 26.1% 18.4% 21.1% 16.0% 18.8% 34.8% 26.6%

S EAREELIEER 33.1% 31.8% 32.2% 26.7% 32.8% 26.5% 28.5% 33.3% 26.4%

(=g il 1,700 1,567 960 -2,965 2,020 5,345 5,157 1,940 7,640
BIEEREIHALL -27.1% 23.0% -15.3% - 18.8% 241.1% 437.2% - 278.2%

EEFIRE 12.0% 9.1% 5.3% - 11.6% 22.2% 21.2% 7.5% 28.0%

GGl GEE 2,050 2,696 3,224 -4,026 1,825 5,389 5,050 1,483 7,657
BIEERIHALE 41.8% 234.1% 132.9% - -11.0% 99.9% 56.6% - 319.6%
sl AiFEER 14.4% 15.6% 17.8% - 10.5% 22.4% 20.8% 5.8% 28.0%

FRHOMEE(CIRE T DU 100,163 958 1,807 -1,374 1,051 3,402 3,388 2,357 5,235
BIEEAALL 7830.6% 141.3% 197.2% - -99.0% 255.1% 87.5% - 398.1%

U HRFIZ R 704.2% 5.5% 10.0% - 6.0% 14.1% 13.9% 9.1% 19.2%

SHEBITDA 2,486 2,563 1,931 4,387 2,552 5,494 5,702 4,127 7,847
BIEERIHALE -16.1% -18.5% -16.1% 88.5% 2.7% 114.4% 195.3% -5.9% 207.5%

BEEBITDAY—> 17.5% 14.8% 10.7% 18.4% 14.7% 22.8% 23.4% 16.0% 28.7%

UEEIFISAEL — ~ (¥/USD) 116.2 129.6 138.4 141.0 132.3 137.4 144.6 147.9 148..6

MEIFIREL — ~ (¥/EUR) 130.4 138.1 139.3 144.3 142.1 149.5 157.3 159.1 161.3

AT REL — ~ (¥/7T) 18.3 19.6 20.2 19.9 19.3 19.6 19.9 20.4 20.6
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EE 4. BHELIADMIOMERAEEER

BEEIA> N (BHA. %) 22/128 23/128 24/1281  #BE (3324/121) 24/1288
(MHRE) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q 1-3Q 1-4Q 1Q #EHET MEWSTF LHET BUST
7o LURE 14,224 31,536 49,662 73,515 17,398 41,469 65,789 91,552 27,304 54.6% 26.4% 50,000 103,500
BIEREAAL 37.6% 34.0% 34.4% 34.9% 22.3% 31.5% 32.5% 24.5% 56.9% 20.6% 13.1%
DI DB - MR FAR— 3,062 6,298 9,452 12,717 2,856 5,808 8,750 11,781 2,713 46.0% 21.9% 5,900 12,400
BIEERIHALE 7.3% 5.8% 3.6% 3.5% -6.7% -7.8% -7.4% -7.4% -5.0% 1.6% 5.3%
%5 1,988 4,235 6,237 8,249 1,829 3,684 5,585 7,519 1,778
ORA 415 783 1,269 1,706 371 764 1,115 1,442 253
MIM 554 1,083 1,648 2,297 522 1,099 1,634 2,251 531
ZAth 103 195 296 464 132 261 414 567 150
BOIL D (ELHERRTE) 10,895 24,673 39,299 59,516 14,211 34,984 55,971 78,270 24,208 55.9% 27.0% 43,300 89,500
AIAEREEALL 50.5% 44.3% 45.2% 44.8% 30.4% 41.8% 42.4% 31.5% 70.3% 23.8% 14.3%
AlphaTheta 8,462 16,820 24,577 36,362 10,718 25,184 39,161 51,930 18,934 60.5% 31.6% 31,300 60,000
BIERAALL 16.9% 18.0% 24.2% 37.2% 26.7% 49.7% 59.3% 42.8% 76.7% 24.3% 15.5%
JLab 2,433 7,853 14,722 23,154 3,493 9,800 16,810 26,340 5274 44.0% 17.9% 12,000 29,500
BIEERIHALL - 176.5% 102.5% 58.6% 43.6% 24.8% 14.2% 13.8% 51.0% 22.4% 12.0%
T 266 565 909 1,282 331 675 1,066 1,500 382 47.8% 23.9% 800 1,600
EEEBITDA 2,486 5,049 6,980 11,367 2,552 8,046 13,748 17,875 7,847 67.6% 37.4% 11,600 21,000
BIEFEIHALE -16.1% -17.4% -17.0% 5.8% 2.7% 59.4% 97.0% 57.3% 207.5% 44.2% 17.5%
B|EEBITDAY—> 17.5% 16.0% 14.1% 15.5% 14.7% 19.4% 20.9% 19.5% 28.7% 23.2% 20.3%
BOID(EBER - #4) FAR— 791 1,853 2,774 3,718 650 1,522 2,323 3,198 596 37.3% 17.0% 1,600 3,500
BIEERIHALL -18.0% -13.7% -15.0% -11.2% -17.8% -17.9% -16.3% -14.0% -8.3% 5.1% 9.4%
EEEBITDAY—>> 25.8% 29.4% 29.3% 29.2% 22.8% 26.2% 26.5% 27.1% 22.0% 27.1% 28.2%
EDOILK D (FEHEREE) 1,899 3,578 4,722 8,234 2,081 6,938 12,050 15,814 7,436 70.2% 40.0% 10,600 18,600
BIEERIHALE -10.4% -16.2% -15.1% 16.4% 9.6% 93.9% 155.2% 92.1% 257.3% 52.8% 17.6%
BEEBITDAY - 17.4% 14.5% 12.0% 13.8% 14.6% 19.8% 21.5% 20.2% 30.7% 24.5% 20.8%
AlphaTheta 2,443 3,897 4,699 6,897 2,659 7,053 11,275 13,352 6,707 72.1% 43.6% 9,300 15,400
BIEFEIHALE 15.3% -5.7% -6.5% 21.6% 8.8% 81.0% 139.9% 93.6% 152.2% 31.9% 15.3%
BEEBITDAY—> 28.9% 23.2% 19.1% 19.0% 24.8% 28.0% 28.8% 25.7% 35.4% 29.7% 25.7%
JLab 543 -318 23 1,337 577 -115 775 2,462 728 56.0% 22.8% 1,300 3,200
AIAEREIEALL - - -95.7% -4.8% - - - 84.1% - - 30.0%
EEEBITDAY—> -22.3% -4.0% 0.2% 5.8% -16.5% -1.2% 4.6% 9.3% 13.8% 10.8% 10.8%
ZAth 42 95 180 272 55 77 120 178 42 600 1100
2HEA -246 -478 -696 -858 -235 -491 -745 -1,316 -228 '
BEEIAS N (BHHE. %) 22/128 23/128 24/128
(Pa2iA) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
Pl 14,224 17,312 18,126 23,853 17,398 24,071 24,320 25,763 27,304
BIEFREIHALE 37.6% 31.2% 35.1% 36.0% 22.3% 39.0% 34.2% 8.0% 56.9%
OO D(EGR - MR FAMR— 3,062 3,236 3,154 3,265 2,856 2,952 2,942 3,031 2,713
AIAEREIEALL 7.3% 4.4% -0.5% 3.3% -6.7% -8.8% -6.7% -7.2% -5.0%
E=H) 1,988 2,246 2,002 2,011 1,829 1,854 1,901 1,933 1,778
ORA 415 368 485 436 371 392 351 327 253
MIM 554 528 564 649 522 576 535 616 531
T 103 91 101 167 132 128 152 155 150
BOTIL D (EEHERE) 10,895 13,778 14,626 20,217 14,211 20,773 20,987 22,299 24,208
BIEREAALL 50.5% 39.8% 46.8% 43.9% 30.4% 50.8% 43.5% 10.3% 70.3%
AlphaTheta 8,462 8,358 7,757 11,785 10,718 14,466 13,977 12,768 18,934
RIEERIHALE 16.9% 19.1% 40.2% 75.3% 26.7% 73.1% 80.2% 8.3% 76.7%
JLab 2,433 5,420 6,869 8,432 3,493 6,307 7,010 9,530 5,274
HIEEAALL - 90.8% 55.1% 15.1% 43.6% 16.4% 2.1% 13.0% 51.0%
T oAt 266 299 344 373 331 344 391 433 382
SBEEBITDA 2,486 2,563 1,931 4,387 2,552 5,494 5,702 4,127 7,847
BIEERIHALL -16.1% -18.5% -16.1% 88.5% 2.7% 114.4% 195.3% -5.9% 207.5%
BEEBITDAY —> 17.5% 14.8% 10.7% 18.4% 14.7% 22.8% 23.4% 16.0% 28.7%
OO D(EE - #R) FAR— 791 1,062 921 944 650 872 801 875 596
BIEFEIHALE -18.0% -10.2% -17.4% 2.4% -17.8% -17.9% -13.0% -7.3% -8.3%
B|EEBITDAY—> 25.8% 32.8% 29.2% 28.9% 22.8% 29.5% 27.2% 28.9% 22.0%
BODLK D (FEHRRRE) 1,899 1,679 1,144 3,512 2,081 4,857 5,112 3,764 7,436
BIEERIHALL -10.4% -21.9% -11.3% 131.5% 9.6% 189.3% 346.9% 7.2% 257.3%
EEEBITDAY—>> 17.4% 12.2% 7.8% 17.4% 14.6% 23.4% 24.4% 16.9% 30.7%
AlphaTheta 2,443 1,454 802 2,198 2,659 4,394 4,222 2,077 6,707
BIEERIHALE 15.3% -27.8% -9.9% 239.7% 8.8% 202.2% 426.4% -5.5% 152.2%
BEEBITDAY—> 28.9% 17.4% 10.3% 18.7% 24.8% 30.4% 30.2% 16.3% 35.4%
JLab -543 225 341 1,314 577 462 890 1,687 728
BIEFEIHALE - 67.9% -15.0% 51.2% - 105.3% 161.0% 28.4% -
B|EEBITDAY—> -22.3% 4.2% 5.0% 15.6% -16.5% 7.3% 12.7% 17.7% 13.8%
T 42 53 85 92 55 22 43 57 42
2 EA -246 -232 -218 -162 -235 -256 -254 -571 -228

BT SHEREDZINSTS— - PR -ZER. E : BAFAUTMER A DB IER A
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EX 5. PRRERE

EtFY21 PR EEEFY25
(B8%5A) 21/128 22/125 23/12/ 24/125 25/125 CAGR
=i S S B&#PR  #anFa PHEER |[FY21~25
Fe bR 54,481 73,515 91,552 97,600 103,500 100,000 16.4%

BOILD(ERR - #8)  FAR— 12,282 12,717 11,781 12,400 12,400 12,800 1.0%
7o LURESABALE 22.5% 17.3% 12.9% 12.7% 12.7% 12.8%

BOIL D (FEHIRHE) 41,107 59,516 78,271 83,600 89,500 85,500 20.1%
7o LURESAEARLE 75.5% 81.0% 85.5% 85.7% 86.5% 85.5%
AlphaTheta 26,511 36,362 51,930 55,600 60,000 56,500 20.8%

7o LRGSR 48.7% 49.5% 56.7% 57.0% 58.0% 56.5%
JLab 14,596 23,154 26,340 28,000 29,500 29,000 18.7%
7o LRGSR 26.8% 31.5% 28.8% 28.7% 28.5% 29.0%
Zoft 1,090 1,282 1,500 1,600 1,600 1,700
EP5E EURES 7,816 8,396 9,173 - - -
EPI5E EIRESEEER 14.3% 11.4% 10.0%

BIhE LR 46,665 65,119 82,379 - - -
oS EIRERLEER 85.7% 88.6% 90.0%

SZEBITDA 10,739 11,367 17,875 18,800 21,000 20,000 16.8%
EBITDAN—>2> 19.7% 15.5% 19.5% 19.3% 20.3% 20.0%
BOID(ERR - M8 FAR— 4,185 3,718 3,198 3,500 3,500 3,700 -3.0%
EBITDAN—=> 34.1% 29.2% 27.1% 28.2% 28.2% 28.9%
BODIL D(EEHIRME) 7,076 8,234 15,814 16,400 18,600 17,200 24.9%
EBITDAN—>> 17.2% 13.8% 20.2% 19.6% 20.8% 20.1%
AlphaTheta 5,671 6,897 13,352 13,500 15,400 13,800 24.9%
EBITDAN—>> 21.4% 19.0% 25.7% 24.3% 25.7% 24.4%

JLab 1,404 1,337 2,462 2,900 3,200 3,400 24.7%
EBITDAN—>2> 9.6% 5.8% 9.3% 10.4% 10.8% 11.7%
Tt EA -522 -585 -1,137 -1,100 -1,100 -900

f=f 21 6,068 1,262 14,462 13,400 16,000 15,000 25.4%
ERAINE 11.1% 1.7% 15.8% 13.7% 15.5% 15.0%
ROE 4.7% 2.7% 5.1% 4% E~8%
ROIC (VORI TEATHE) 2.0% 0.4% 3.9% 6.0% 6.0% 5~6%
ROIC (S#ER. Rv METHEK) 2.6% 0.6% 7.4% 6.0% 6.0% 5~6%
EPS (M) 143.6 2,848.5 285.9 241.0 288.7 290.0
[ETEdC] 137.9% 5.3% 40.2% 48.1% 40.2% 40% X £
Net Debt/Z%EBITDA 5.1 -7.4‘ -2.9 3.0UF

HAF - RHEREDINSTS - PRS- ZVERk

3 25/12 BARHABRRMEIF 2024 £ 2 A 13 B (23/12 HERBFRKREFC ESEIE) . AFE S5
A 10 H 1Q REFEKREFC_ EAEIEENT 24/12 BAmt TR PHIBZREZ LEIBERLD.

2. BUEREDOHE

7 HPRERBEA BRI J— USSR RS ChID. B0 IR U DA B S5, B
ROE ' & 580 FENSEO D REA L T, SRR T 6 ARV SR LR, BU. J—UYV3RHED

FRICEFZUIDEIL, £<ELIRFEOEESERMNEARLIREZRIT BRI RHAER,
J-UWiliE S0 7 1055, EHEERMBEEN 15.8%LEEES —73 ROE5.1%(35&
BIEW BEEARLEE 73.5%(ILA (6750 REETS1A) 75.8%([LRVTEL.

PIERARTAFPR E IR0 A, 55 E BRI R U T, A BERT (7952 B95F
T34L) E0-3R (7944 B T54 L) H&EIFBND. SIS R RVEFR(E 1927 F5817¢
B\ BRSNS ORI TELER N, BRSO 7 % £ 3 HREREBLND
55 LA LVE . DR EFZE 5.7%(CBED.

O-3>F O-5> Rl 1972 FICBIENT AADAFETFEIEA——, 2010 FLD 4 BB THRE
wEt b EEMERL TR, 2014 4 7 B, FIRE T ROIATD-)CST v )= b =X
Dl —TThBEEI—RL -3 dB. O—5> MERD TOB BRIz, FE 10 A S

-
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L. IXEBERED. 2020 F£ 12 BB 5Lk, 23/12 BB EZEFREK 11.6%.
ROE22.2%MDS RSP EE(CEFNENO TS,

A-RIR
A—RHZ (3583 BREERI>H—R) (FFTLEIRBEHNNSON, TAR-DRETRETHD, S
FIZRE 11.7%. ROE8.3%., N—F>I/R25E (L. JAX) OEFNFEMM. AFT1HIE
¥ (RENEF1-JERERR) BT, N—FIRVEOTHHI I3 25% (-1
Wi 50%H8) . BtCkBREY—F IR OB BEEMEEELRIAD,

IVIAGEEABTIZERSN FAT9AIMEVRBEEIR, Hafitte OIRFEHFN
BULT, EENZEUNEY (E2FIZ5 10.9%. ROE10.0%) ZHARLTLS,
JLab OARZFY—-JEUTEEBRER,

ILdA

YA E
IVC HYPw R hSASEME (6952 BEITS/L) £ IVC AR (6632 BEISSAL) (355 HARMEN /-
UWSBHED 3 FERTEEARZUN, BEFIZEERE 6 %BOTAEKERORVTEN 2 HTH3.

EX 6. FHBEIREDINE LB

N @EE Flm EEAZs SEASE ROE EEEES N

=ita RS (BERM) (EAM) (%) (%) LT (%) R
J— Uik 7744 23/12 91,522 14,462 15.8% 5.1% 73.5% EB&a - MR (X%, MIM) | BZEEEEs
F—RTX 3583 23/3 5,315 623 11.7% 8.3% 62.5% T JHE (R%., OAX) AT HILESR
SRS BB BERR 7952 23/3 87,771 5,045 5.7% 10.3% 54.0% XBRHEEE. RMINTEE. Zoft
O—>>R 7944 23/12 102,445 11,871 11.6% 22.2% 49.2% HERS/EFTRAR. £ —. DIHLER. MRS EHT
2 AN 6750 23/3 103,727 11,305 10.9% 10.0% 75.8% PC/ANMR - T Lw NTV/AVEDLE, EDies
AT ERL 6952 23/3 263,831 18,164 6.9% 5.9% 66.1% B5t. O>>1—<. AT A, TOAth
WVCo>Iw R 6632 23/3 336,910 21,634 6.4% 18.2% 33.0% EEEi SRR, EB|IR - EHH. AT 77 - 18

E 1 /-UVElRE IVC 2Oy R IFRS (FEEEEFFE LINEORER) | flEEAR%E
HAR : SHEREDZNSTD -7 RIS XVER
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3. HfEEmE/Jaz—3Y

B RUBHRULFEESE 6 DB 5 FROKMHERZ LR UL, BEXEETORMEEN R
(F. @IVC T>IvR+251%., @/—VVilil#§+37%. @0—3> R+34%. @& EERFR
+20%. ®@A—-RIZX+14%. ®N>ATEK-6%. DILIL-12%. FH . FHAEO
TOPIX+18%. B#¥¥19+33 % THd.

MRS 7 tOERMELEEE

DIASTEREE IVC oy RERRE, 5 A ORMEI#AEEIZ 1,500 EA% FELTHD, BADK

HITZE DER BT EOHIEORNICEDTINTORVMRIR TH B, HE—., IVC > RN 2023 ELFE,
MMEBELZOE. 2024 £ 3 BE 1Q RE TAIREIUEZSE B IRST THT I XL
3. W3 ASTEME TLILORMIEE XL, 3BFE 5 FRIOEENMEEN T, BEBECHVTEE
{EICZUWCENBR LR T B,

74t PBR1.0 BUF (3 3 #% : JaJ&2E888FFr 0.72, /YUYl 0.52, #A—~JX 0.35,
PER (3 7 f&~22 fZDL > THREL . FAHT/-VVHltED 12.38 EBIFHEMEZ PP TES.
AeHFEOE. /Ui 3.89%. O-3> K 3.85% N REEVVKETHD.

NUII—->avtEse

ER 7. FEROKMHERS

7,000 (F9)
6,000

— )
5,000

—f il
4,000

—— TSR
3,000 —O-SF
2,000 —Tlai

—NAtE

1,000
w —_—eT IR

0
2019 2020 2021 2022 2023 2024 ([BHE)

HAR : ANSTE—-TRIT =X (J-UYIEOHKEE B EOAIRTERR)

J—1) SRR DT AR ERE R U MRA EXEsT 2016~2017 FECHFTEFTBHS LRI
J-UYiROBmOHTUA b 50, JOHBRCTEOID INDEIRE EPE D, $1AEBEAET. 2023 F1ENSE
VL BERACHS. FIRBEOR SN ROE MEADS AN EZ TERBRET. B0
BRI SRR ESE (5,900 M. 1999/09/08) %3 REINBZETELS, $. Bl
EESNAAER. PBRO.5 BER-THD. IR Tl OB ENRACRHBN B8
MELTHEEAN 3, FHER S EREI T, BT mONELEIEL TS,

IR R THRIEDURAVERRIG, B BESILKCHD. BREDROETNEZSNS. 2023 F

|
UZoEH 2 A 14 B JLab OONAGFIEELE 50 BREREL. ifid—ENCTELE.
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E*® 8. BEREDNUIT-SaVHER
PR BEEFSEE PER PBR EcHFI@O  ROE

S EASEE

St Ik ke (4/4) (4/4) =HFHE BEOXRE SHTFER BEEERE
M @& @ (=) (%) (%)

J =Wk 7744 23/12 3,050 107,957 12.38 0.52 3.89% 5.1%
A—=—RDOX 3583 23/3 1,010 3,130 7.22 0.35 1.98% 8.3%
SRS R RN 7952 23/3 3,530 31,856 9.50 0.72 2.69% 10.3%
O-35> R 7944 23/12 4,440 124,340 14.25 3.04 3.85% 22.2%
IL3dA 6750 23/3 1,504 130,162 14.97 1.52 2.92% 10.0%
D ATERE 6952 23/3 1,348 322,310 22.36 1.42 - 5.9%
WVCHT2Dw R 6632 23/3 935 150,388 13.58 1.29 0.87% 18.2%

HAR : SHEREDRNSTS - 7RI -

B 9. PER D8

80,00 {fS)
70.00

60.00

20,00

10.00 "J*\\_/\
0.00 (B>
2019 2020 2021 2022 2023 2024

HAF : ANSTE—-PRI(T-X

E 10. PBR D&

140 (&)

0.00 (B
2019 2020 2021 2022 2023 2024

HAfF : ANSTE—-PR(F-X
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Ex 11. /-YYiRlgo LSRRk, TESHE (BARKAT-Y)

(k)
(M 140,000,000
B0 | —EEE R —— 4 ()
120,000,000
0o 4 H“ 100,000,000
3000 ‘ 80,000,000
E0,000,000
2000 b
40,000,000
1000
20,000,000
0 L --—L-.I Al O
T oE - m T T T ® @m T @© T @ @
© oy & 4 o 4 ¥ & ¥ ¥ & ¥ & M
i a = = = 2 = = b=t b=t = b=t b o
— — o o o o o o o o o o o o
AT ANSTS—-FRA(H-X F . ESRESENE 5,900 F (1999 ££ 9 A 8 HikfE)
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EX 12. EHHEE

a8 E (IFRS) 17/38 18/348 19/348 20/3H8 20/12H8 2171288 22/1288 23/1283 24/128
(B5A) 95 AZRI 2 FHE
e
55 EUNZE 50,045 56,035 63,527 26,147 41,148 54,481 73,515 91,552 103,500
RIHALL 16.0% 12.0% 13.4% - - - 34.9% 24.5% 13.1%
bl i 25,433 28,993 33,453 13,439 18,721 29,717 43,986 50,480
Se LTIz 24,612 27,042 30,073 12,707 22,426 24,763 29,529 41,072
Dl or | Ea 49.2% 48.3% 47.3% 48.6% 54.5% 45.5% 40.2% 44.9%
RFEERV—RERE 20,123 21,038 23,835 7,353 15,828 17,839 22,406 27,595
S LEREELER 40.2% 37.5% 37.5% 28.1% 38.5% 32.7% 30.5% 30.1%
FDAMDYNEE 211 85 118 57 441 253 341 1,342
ZDfthnER 88 134 302 1,276 1,223 1,109 6,202 357
EHEMND 4,611 5,954 6,053 4,134 5,816 6,068 1,262 14,462 16,000
RIHALL 127.1% 29.1% 1.7% - - - -79.2% - 10.6%
EEFIIEER 9.2% 10.6% 9.5% 15.8% 14.1% 11.1% 1.7% 15.8% 15.5%
BB K Bi%EIER -42 -42 5 -3,358 -305 -248 -2,286 -982
BRIINZ 2,333 887 88 31 113 1,027 6,767 827
ERER 553 706 192 207 3,050 1,532 1,798 560
HislgiFlE 6,348 6,092 5,954 599 2,574 5,315 3,944 13,747 15,400
BiIgALE 186.6% -4.0% -2.3% - - - -25.8% 248.6% 12.0%
5| BT S HAF R 12.7% 10.9% 9.4% 2.3% 6.3% 9.8% 5.4% 15.0% 14.9%
SENFSIRER 2,249 -3,352 1,965 -889 -4,321 887 -214 3,543
x 35.4% -55.0% 33.0% -148.4% -167.9% 16.7% -5.4% 25.8%
WMEBEN S DO ERFIZE 4,099 9,445 3,989 1,488 6,895 4,427 4,159 10,204
FEHRBEEREN S DL ERFIZ -189 -937 -1,349 117 3,761 2,168 97,552 6
LERFIER 3,909 8,507 2,639 1,606 10,657 6,595 101,712 10,210
IEZFHF -380 -412 -309 316 763 1,480 157 10
HEettomBEICIRET 3 H4FIE 4,290 8,920 2,948 1,289 9,893 5,115 101,554 10,199 10,300
BiIgALE - 107.9% -67.0% - - - - -90.0% 1.0%
LHAF R 8.6% 15.9% 4.6% 4.9% 24.0% 9.4% 138.1% 11.1% 10.0%
EEEBITDA - - 7,965 6,847 9,487 10,739 11,367 17,875 21,000
EEFBITDAN—>> = = 12.5% 26.2% 23.1% 19.7% 15.5% 19.5% 20.3%

HAT - RHEREDINSTS - 7R — ek

E® 13. lREHOAWER

RFEERU—RERE 17/358 18/311 19/31) 20/3H8 20/12H@ 21/12R8 22/12H8 23/1288 24/12HA
(BAM) 95hAZRI E-a% gl
RFGEERV— SRS 20,123 21,038 23,835 7,353 15,828 17,839 22,406 27,595

BRI ER 6,546 7,544 8,497 4,446 5,753 4,534 5,728 7,007

LhEERE 4,582 4,875 4,678 149 928 1,532 2,650 3,390

EERE 1,800 1,993 2,636 241 727 996 1,338 1,630

HHAR 193 298 182 210 238

BEE 90 228 177 259 477

ARSEFER 72 300 312 1,038 1,406

SHEERE 167 142 207 495

INFEAL 1,631 1,126 1,325 503 1,034 1,294 1,512 1,906

REZIEE 498 340 114 55 192 364

HRHAREE 1,521 447 380 201 3,158 4,460 4,622 5,581

RATE RN E R OMEENE 494 581 763 2,504 3,300 3,684 3,763

Zofth 4,041 4,557 5,237 350 611 849 966 1,333

WA« SHEREDZNSTD - 7RISR
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FARILAT—

ALR—MI HARBRASTO—TRNAHF =X (UT . BITEDREITTHLR—LTHY . NBDRESHR VT FIRMEER
BMEHLLTERSNZ0DTY,

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

RTEZ. ALR—PERITIDADEERERVAVISANSVFr—OREICEAL TR EZERMESMEMISHREELVE
TWBEENHYES,

REEHLGDINBDRESHR VT FIANME, KALR—FEER T HUNLHREH LY ERF - ERENICHEZF TS
BRHBYFET . F- PEBLLHNEBORESA R VT FIRAMIHREH OB MIEHFITH L TRISADELEIZITo TS ATREESH
BUVTFRATIATREEAHYES S

ALUR—ME REHHDSELLLFRIREDOAZBHELTERSN 2O THY . AlEEHFIGI RVZ DO DEIFEE B
ETBHLDOTREHYFER A, BMEEHFRVZDMDIGICETEIRERREFRERCBSDHIMEFEFETITO>THZEL,
AUR—bOERICEY, BFEEIHAREEANOBRMFLECTHERIREER T TEYFT A, ALR—MIEH SN RFCRE
[FHERERICEDHDTIIE EFICEL - IS E SN TY .

ARLAR—ME, EENMEETELLHELBERICEDETRBEINLDOTT A, TOEMHEY. T2 T ITBERHEERIATHIDOT
FHYEE A, RLUR—MIEEHSN-RBEOF BRI ALR—FRITHICETSREZEDHIETHY . PERLICEESNL LA H
VES,

ALR—MMIEHINFER LI RERHSKBLRERELTHD AR D HHE R, R, D LITERITE
BITHLT, BTELGOVITREENMILEREZRILDOTRHYFEEA,

ALR—rDEEEL. REELTETEICREBLET . ALR—MIBVTRESNHERICEL T, RITEORELFTIC. LBKIE
HOBHE, RT. KT EA. AR, BE. BHELEENBHUTORRETICLTEETELOATEYET,

Strategy Advisors
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