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BRAL R H R A 2025 W Bk gk, FY25H1, 23] K3
333.01C £, yoy+21.9%; SEIJa44+4)iH 6.0 1CET,
yoy+41.4%; EIMEH|E 16.08%, #F% 1.91%.

FY25Q2, » &) LB 178,512 £ 7T, yoy +23.9%, qoq
+15.6%; FI)FE4F)E 3.6 1CET, yoy+43.9%, qoq+47.3%; %
B ENEAFE 15.66%, 4% 2.15%.
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FY25Q2, /3] IDG k45 IMA 1351 12 £ 7T, yoy +17%,
qoq +18%. # Canalys 4tit, 2024 F=%F, 2% PC &%t &4
6640 7 &, RFIHHK 1.3%. K#E, < 2025F 10 A Windows 10
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o FTRMFI84T FAHH R
I EM5IHF FY2024A  FY2025E FY2026E FY2027E
ERALON 56,864 65,130 70,210 75,362
BRI (%) -8.2% 14.5% 7.8% 7.3%
)24 F 1,011 1,255 1,608 1,901
JaEE4FIER L (%) -37.1% 24.1% 28.2% 18.2%
ROE (%) 17% 19% 24% 22%
HRkE (£T) 0.08 0.10 0.13 0.16
TAE (PIE) 14.2 1.5 9.0 7.6
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W43k 5 & AR

xERAhE THEA F1iH & T EA
e BNAF N 3,625 3,290 3,024 4,140 ED S PN 56,864 65,130 70,210 75,362
Rk 2 8,148 8,070 8,957 9,728 EL3 W 47,061 54,494 58,708 63,004
A 6,703 9,111 9,275 9,528 ER! 9,803 10,636 11,502 12,358
H AR T~ 4,211 4,559 5,060 5,496 R R 2,028 2,074 2,317 2,487
RAT 22,687 25,030 26,317 28,892 e %R 3,309 3,390 3,651 3,843
B2 5~ 2,348 2,366 2,407 2,534 FEER 2,492 2,734 2,808 2,939
R 4,904 4,904 4,904 4,904 Ak At 7,797 8,285 8,776 9,270
#H 319 320 320 500 2k A4 2,006 2,351 2,726 3,088
HreKIF P~ 8,493 8,748 9,381 9,753 2k Sh A -640 -715 -632 -678
i ar-Xii 38,751 41,368 43,329 46,582 CUREPS 1,365 1,636 2,094 2,410
R ALK S 10,505 12,018 13,366 14,519 PR 3L % -263 -302 -375 -431
PRk 50 878 974 1,058 #.J6 A 1,102 1,334 1,719 1,979
AR 5 15,503 17,425 17,425 17,425 VR EBE -92 -80 -111 -77
H Rk 26,059 30,321 31,765 33,002 JEE: 3 B 1,011 1,255 1,608 1,901
R L 3,569 2,981 2,981 2,981 EPS 0.084 0.103 0.131 0.155
ALK R 3,041 1,524 1,888 2,050 EBITDA 3,419 3,771 4,126 4,510
7 kA3t 32,670 34,826 36,634 38,033
3l A M AR 3,501 3,501 3,501 3,501
VHIE ARG 499 614 614 614
BARREAT 6,081 6,542 6,695 8,549 B 4%

B A48 4%
NERER THEA ERIEKE -8.2% 14.5% 7.8% 7.3%
#.J6 H1i 1,102 1,290 1,608 1,901 EPS3® K % -37.7% 22.0% 28.2% 18.2%
I8 Fo R 4K 1,413 1,420 1,400 1,422 ERAES 17.2% 16.3% 16.4% 16.4%
HH2ENLR -504 -1,291 -1,646 -1,878 ERZIBEES 3.5% 3.6% 3.9% 4.1%
2ERLRASH 2,011 1,419 1,362 1,445 ROIC (%) 17.8% 22.2% 23.5% 24.2%
RALE -702 -938 -641 -748 ROE (%) 16.6% 19.2% 24.0% 22.2%
HAIF AR -582 26 - - A8 45 47
BREREL KA -1,283 -912 -641 -748 P/E (X) 14.2 11.5 9.0 7.6
BEEHD - - - - P/B (X) 2.4 2.2 2.2 1.7
B8 -583 -127 -127 -127 EV/EBITDA (X) 4.2 4.0 3.8 3.2
H g AR -753 -749 -862 546 EV/EH (X 0.3 0.2 0.2 0.2
B ALRAH -1,336 -876 -988 419 24
e R & -609 -370 -267 1,117 =R E 84% 84% 85% 82%
AR A 4,250 3,560 3,230 2,963 RAE 0.69 0.72 0.72 0.76
BEAL 3,560 3,230 2,963 4,080 R E 0. 68 0.67 0. 69 0.74
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