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3Q25 Review: TISXHOtX} THACE
MOFAIZO| 3026 HZ E2 6,3204(YoY +44.0%, QoQ +14.3%), HY0|YU2
1,300 2(YoY +49.9%, OPM 20.7%)2=, TIEL FMMA 2 At FHXIE M3
0|2 HBRMCE. Ol= HMI(IHEQ & 2%) HIO0| HIFZUCLY, Ol= 427| 7t4 2
Moo= HEE HME MYO0IC}. 0|2 HstH HE OPME 23% #ECZ, 10N 7|X
|"rrx|5|J— M f
A2 UA2ZEL 7t502 MAMEH0| EIHE 3270 AXE M7t Q5[ AAHMCHE H
O|C}. 3025 312 DHES QoQ +16.0% 7t BIH, &HAIE Mz 7% LA Ol
Y2BY 7ISCE BsH0| ES5EH HHUME T £t MM 435 A2, 2H
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= HYAES OEst CAPA 34 HAHOA HoLH T 810 M4 7|8t XN g%
=HOE TIYFCHT HIHELCE
0|20l IHE2 1,655 (YoY +62.5%, QoQ +17.8%)2 7|26Htr HOIAEZ R H
£0| 37tolH, HOE-ERI & =2 RSY U MRS0| AL, 68 Yt HAZH
9| O4E0| 3R7|FH 27| BIFAUCE. SOl mER 1,8469113(Y0Y +60.1%, QoQ
+47.0%)22 F55tH, aiQ| E &0 I3 7|03t 28 TA| HES &t 84 3
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Forecasts and valuations (K-IFRS ¢Z
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(M, A, %, th)
2023A 2024A 2025F 2026F
1,193 1,728 2,365 2,987
148 345 533 750
126 272 413 572
8.8 12.3 24.1 17.4
2.0 4.1 8.2 5.6
6.8 8.7 16.6 1.5
24.8 39.4 40.8 38.7
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AJAE 3025 Review (CHe): Alotel)
3Q25P 3Q24 YoY 2Q25 QoQ  ZAI FHR| Diff
O & 632.0 439.0 44.0% 553.1 14.3% 601.1 51%
%4010|2] 130.9 87.3 49.9% 120.1 9.0% 133.9 -2.3%
£h7120/2l (X/H) 110.2 58.9 87.2% 84.5 30.3% 1159 -5.0%
FHo|UE 20.7% 19.9% +0.8%p 21.7% -1.0%p 22.3% -1.6%p
P E 17.4% 13.4% +4.0%p 18.7% -1.3%p 19.3% -1.9%p
X2 QOIS 2/ MAMES
TA MUAE MM FY 1A LS (Che: AR)
IE FH A =3 Halg
4Q25F 2025F 2026F 4Q25F 2025F 2026F 4Q25F 2025F 2026F
=gl 666.4  2,349.6/ 2,959.7 651.2  2,365.3 2,987.3 -2.3% 0.7% 0.9%
o[ 146.6 534.6 737.4 148.5 533.4 750.5 1.3% -0.2% 1.8%
gAHo|UE 22.0% 22.8% 24.9% 22.8% 22.6% 25.1% 0.8%p -0.2%p 0.2%p
7|=0[2 (X|HH) 122.0 421.6 544.0 118.7 412.6 571.5 -2.7% -2.1% 5.1%
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Company Report I

MORAIE AIM %0| 2 K (Ehel: M)
1Q24 2Q24 3Q24 4Q24 1Q25 2025 3Q25P  4Q25F 2024 2025F 2026F

k- 385.7 424.4 439.0 478.9 529.0 553.1 632.0 651.2 1,728.0 23653 2,987.3
L= 96.8 92.3 98.1 105.0 105.0 112.9 121.5 125.4 392.1 464.8 498.5
HAU 68.6 67.7 70.1 73.8 70.2 79.7 83.1 80.5 280.2 313.6 330.9

L4 5 YA 19.4 19.4 16.7 21.2 20.5 21.6 2.7 22.3 76.8 86.1 90.4

7|Ef 17.3 14.6 22.3 23.1 27.5 25.3 29.4 35.8 77.3 118.1 129.9

HE of =2 -8.6 -9.4 -11.0 -13.2 -13.2 -13.7 -12.8 -13.3 -42.1 -53.0 =52.7

TE 289.0 332.1 340.9 373.9 424.0 440.2 510.5 5258 1,335.9  1,900.4 2,488.8

HAL 286.0 321.9 332.8 365.8 410.4 424.6 495.0 5121 1,306.4 1,8421  2,369.1

L4 5 YA 5.1 8.8 8.3 8.2 13.8 15.8 15.9 14.0 30.4 59.5 121.4

0 o2 -2.2 1.5 -0.1 -0.1 -0.3 -0.2 -0.3 -0.3 -0.9 -1.2 -1.6

% YoY 55.2% 48.7% 30.9% 46.1% 37.1% 30.3% 44.0% 36.0% 45.0% 36.9% 26.3%
LH 6.8% -3.3% 2.8% -1.0% 8.5% 22.3% 23.8% 19.5% 1.2% 18.5% 7.2%
HA -12.9% -16.4% -11.6% -18.1% 2.4% 17.7% 18.7% 9.1% -14.9% 11.9% 5.5%

W
& -102% -12.9% 12.6% —11.3% 5.5% 11.1% 30.2% 5.0% -11.7% 12.2% 5.0%
7|E} 959.0%  123.5% 94.5%  195.4% 58.8% 74.2% 32.0% 55.0%  181.7% 52.8% 10.0%

43 83.0%  749%  42.2%  68.6%  46.7%  32.5%  49.8%  40.6%  651%  42.3%  31.0%
HAL 84.7%  T72.5%  41.9%  68.3%  435%  31.9%  48.7%  40.0%  647%  41.0%  28.6%
AN 5 YEAE 25.4% 117.2%  36.2%  52.3% 169.5%  80.1%  92.8%  70.0%  551%  95.9%  103.9%

% TH&EH 5
L4 251%  21.7%  22.3%  21.9%  19.9%  20.4%  19.2%  19.3%  227%  19.7%  16.7%
HAY 17.8%  159%  16.0%  154%  13.3%  14.4%  132%  124%  162%  13.3%  11.1%
AN 5 YEAE 5.0% 4.6% 3.8% 4.4% 3.9% 3.9% 3.4% 3.4% 4.4% 3.6% 3.0%
7| 4.5% 3.4% 5.1% 4.8% 5.2% 4.6% 4.7% 5.5% 4.5% 5.0% 4.3%
+5 749%  783%  77.7%  78.1%  80.1%  79.6%  80.8%  80.7%  77.3%  80.3%  83.3%
HAL 741%  75.8%  758%  76.4%  77.6%  76.8%  78.3%  78.7%  756%  77.9%  79.3%
AN S UHME 5.3% 9.5% 8.4% 78%  132%  14.0%  13.1%  11.1% 77%  12.8%  24.4%
gHold 80.1 89.5 87.3 87.7 1340 1201 130.9 1485 3446 5334 750.5
% YoY 235.8% 103.1% 101.0% 142.4%  67.2%  34.2%  49.9%  69.3% 133.6%  54.8%  40.7%
% FYo|AE 208%  21.1%  19.9%  18.3%  253%  21.7%  20.7%  22.8%  19.9% = 22.6%  251%
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Peer WR0j0|M E[0|2 (SR A3, MAHJPY)
MYAME = 25| P Tt
A7HEY 9,943.6 2,569.9 1,547.0 827.9 1,013.0
HEA 2024 1,728 3,438.7 3,539 733 489
2025F 2,365 3,512 3,628 777 508
2026F 2,987 3,576 3,725 797 528
go| 2024 345 163 222 61 67
2025F 533 203 241 64 75
2026F 750 223 248 76 75
FU0|AE 2024 19.9% 4.7% 6.3% 8.3% 13.6%
2025F 22.6% 5.8% 6.6% 8.3% 14.9%
2026F 25.1% 6.2% 6.7% 9.6% 14.3%
712012 (Xt 2024 272 157 160 54 56
2025F 413 191 166 55 63
2026F 572 201 176 54 62
PER 2024 12.3 14.5 1.6 16.5 15.5
2025F 24.1 13.4 9.3 15.0 16.1
2026F 17.4 12.8 8.8 15.4 16.3
Rz RUESH 2MAIME
HUME XHE HE HIS
asS (0= =Yz mQlly sRE slfs =J|E
100%
75%
= N
50% 6% ° .
22% 239% 25% 24% o
25%
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0%
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AUAIF (003230) FHFHIE (K-IFRS H)

2N (BI91: 4104 AN E (Bi9l: oiel)
ZAH124) 2023A 2024A 2025F 2026F 2027F ZAH128) 2023A  2024A  2025F  2026F  2027F
TEL 1,193 1,728 2,365 2,987 3,511 QERA 497 682 1,103 1,663 2,351
EL 776 1,005 1,311 1,579 1,809 HBUHIMIM 219 335 627 1,063 1,645
IEEe] 417 723 1,055 1,408 1,703 &N L JIEFNAE 81 138 189 239 281
| 269 379 521 657 753 DR 142 148 203 256 301
oj010/2! 148 345 533 750 950 H| SR 673 913 1,030 1,162 1,303
EBITDA 180 391 585 806 1,021 [ERHA 543 748 876 1,001 1,130
gl 9 7 0 -15 8 LAIIYS RIZHRRRL 3 3 4 6 7
Q| &k &0 2 27 15 10 0 J|EFERbRFAE 7 13 14 15 16
0| x}&] 7 5 1 13 30 TEA 1,170 1,595 2,132 2,825 3,654
A | 2ol 6 0 0 0 5 REEH 402 492 636 777 895
7|Et 8 -16 -16 -38 33 HUMT 2 J|ERS 175 246 337 426 500
HOINH A 2R 240! 156 352 534 735 942 BN 76 78 78 78 78
B{OIAH| 2 30 80 122 165 212 SENE| 2 91 2 25 25 25
AEAelzsol 127 271 411 570 730 HIR S 192 274 282 289 295
BTG E2Y 0 0 0 0 0 IR = 141 211 21 21 211
g71=0[Y 127 271 411 570 730 AR 0 0 0 0 0
XX 202 126 212 43 572 732 ENEY] 504 767 918 1,066 1,190
Egzo|d 124 271 411 569 729 LN 565 817 1,204 1,750 2,457
AR 2 E 0|2l 124 27 412 571 731 S 38 38 38 38 38
] a
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHER0W E2le (ot 2 ﬁﬁ;g; o 1’1;; 117;;_ ) o
HI K| |2 12 1 10 9 7
WEEY 577 828 1,214 1,759 2,463
HIsExR (TH): Aoigl) =XUS 103 36 -252 682 1,260
ZAH124) 2023A 2024A 2025F 2026F 2027F ClLE aad 386 37 408 aill
YUEE HISE 168 358 432 588 770 Valuation XIE R
ol e o o o70 70 ZA129) 2023A  2024A  2025F  2026F  2027F
Zoha| ) 46 52 5 7 =
EPS 16761 36,106 54764 75867 97,128
SIS L 13 -5 -10 0 BPS 75732 100524 161455 234700 329420
ERR Ml 0 0 0 0 5 EBITDAPS 23851 51851 TI717 106943 135554
AR 5 -8 7 41 40 32 SPS 158,358 229392 313987 396,564 466,142
JEfZs 2 16 61 25 13 4 DPS 2,100 3,300 3,300 3,300 3,300
. ) ) . . . PER 8.8 123 241 174 136
;;:;: =e=s ;; 21: 17; 17; 192 PBR 20 44 82 56 40
= EV/EBITDA 6.8 8.7 16.6 15 85
S 571 (CAPEX) -45 -228 -180 -480 -200 PSR 0.9 19 4.2 33 28
QETA L4 0 0 0 300 0
7‘E+§§§% -1 16 12 6 12 IH%’_H'% (E).gl HH, %)
WRES H35E -20 -35 74 -75 -77 A 128) 2023A  2024A 2025F 2026F 2027F
=PI 33 23 1 1 9 HEY Z7I8 (%) 312 449 36.9 263 175
AR Y =R 2 28 19 0 0 0 Ho|d BIIE (%) 63.2 133.6 54.8 40.7 26.6
ot} 0 0 0 0 0 KHIHH¢0:°: %(7% (%) 58.2 154 51.7 385 28.0
- £20125 (% 349 419 446 474 485
SQ?H%_ 12 19 % % % 0|2 (%) 124 19.9 226 251 274
Iz s 69 -58 61 61 -62 20|12 S (%) 106 157 17.4 19.1 208
HAYHYHS S J|E 3 7 105 99 80 EBITDA OHE (%) 15.1 26 248 27.0 291
%dalg %7:[» 122 116 293 435 583 RO\C 19.8 378 50.1 61.8 69.4
oIz w2 o7 219 25 67 1,063 ROA 12.1 19.7 221 231 226
o a ’10 25 627 063 . ROE 248 304 408 387 348
= == ’ ’ SRS (%) 102.9 926 756 60.6 483
NOPLAT 148 345 533 750 950 ¢i}ﬂ:/K}7|X}E (o ) 182 44 2209 -38.9 513
FCF 123 129 252 108 570 oojol/2gH|E (H) 12.1 239 345 472 584

e RoeE
t 1.EPS, BPS Bl PER PBR° Kl”H 7|-§?:l

il |
3. ROE ROA°Io-r, X}EKW %*53 JERGE ISy b
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Company Report I

P/E band chart
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2025-11-17  BUY
2025-07-15  BUY
2025-06-04  BUY
2025-05-16  BUY

2025-03-11  BUY
EELEE

2,000000 14

1,780,000 1# | -1964  -843
1,500,000 19 1256 013
1,310,000 198 | 1417  -1153
1,100000 19 1728 918

2023-11-08 Not Rated - 14

X&: ROl

= Dlg = (WREIF - SEFIN / SEFIEX 100
+ 1) SERT} HA| CHAARIRIS) ”mw
2) BEFI} HA| RIS "EIT(EE FX) Fop
T2 EXteA HIE(%)
Strong Buy (Al 4) 0
Buy(4) 94.2
Hold(5&) 58
Sell(HIZF4) 0
BLl 100.0
= IEY 2005-11-17 %o1o) 2L 50| MG BET 2lEES SXSS BlE MEAl A2
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Appendix

o O] X120 Azl LHES2 =019 oS Fekoh Hdst oM EfRlo] REE 2oLt 7k glo] AdE/SS &Qlst (AL £3F)
o TAE XERSHY FN S 55 WAFAS 1%014 E7at AR LS

o PAe ANRSEY HH siT 7|t 2SI SEet Olsh2A 7t elEU T

&
o 5 AR IEFAZAAR HRAtE AIEZEY A CHaH0I0 FAMUH FEFAME U HEIE 2Rt UX| &

* 25 EXI52 (Guide Line): FAPIZF 1208, HU4AE 7IF FXS2 48+ (Strong Buy, Buy, Hold, Sel) 2 F=3HCt
* Strong Buy: +30%014} Buy: 15%014}, Hold: —15% |2k ~ +15% 0|2t Sell: —15%0|512 7=

* 4Z FXSa Guide Line: FAIZE 12708, A7HEY CiH| ¥Z HIE 7|1&2 FXtS= 32l (Overweight, Neutral, Underweight) 2 7=
20144 2E21YRE] PA FXSE0| 7|Z 3T + 2HA M 4EHA 2 HA

2 NZ2E FAIY FAE B S42= &Y A0 OlLf2f, FAXS FAHHH HuItH= J2AsS SHCE Ade #U MeUL. 2 X&gs
SETATHAR U2 oittn HHE= X122 20| 2760 TS0IH ROIX(E, FMY S EFAZMAT 1 FRYO|L 2EYE 282 o= BlE
LICH metM, 2 A28 A8 FARe] SAJAZTE 2 MY 2 FAK} O] Bt 2QI510] O|RO{A0F S, FAk= 2 M=2| LIS 217135101 Aol
T A9 TR Aol Tslo] ofefsh MRAT X|X| BrEUCE 5 2 ME= A FAXOAR MSE= AN22 FAel 39| 60| 2 XES FH2Z

ff
SH ME 28 HiEoks dRle M2 A= L.
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