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F KR A FY2025Q3 %47, FY2025Q3 2 3] I 6.064 1% 7T, B3k
62.4% (FAHAR) Hb+44.5%); Non-GAAP %7 #]id-192 7 % T, Non-GAAP OPM
#-0.32%, FlEt+2.41pct, T4 KM IL%E ; Non-GAAP 3444104 3858 77 £ T,
Ja B4 A F 6.36%, FlH+6.88pct. M E 2024/11/30, #IEJANH 8.26 1L£ T,
Bl EL3E K 62.6%. # 5% FY2025Q3 Ac N, #liE Ktk F#dn, &A1 LA,
i+t FY2025-2027 S/ 8] Non-GAAP V2 &4 #)iE A1 8 192/301/394 & 7 £ T
(FY2025-2027 /2. %4 138/211/294 &7 £ ), * & EPS % 0.3/0.47/0.62 £ 7,
L ARt 2 PE % 38.8/24.7/18.9 4%, FY2025Q4 F I Mk 4iEFid £, JA
AR TR, NIRBREAIXKFTEA, BEEEFRFT LS50 Hfdm bt
R, ®HF “EN” P4,

® ¥ MR%: THMBRALHK, AR LHRRKEARE, BERAFTRA
(1) &TRA&: MEREmAERFRTIERFE I P OHRLEZLE. RIFEX
fiaddm % APP & TF R &R Z 8 %it, FY2025Q2 43R & 52 £; &E 2025
F 1 ARERFAT R 5 436 £, FY2025Q4 (2024/11-2025/01) €43 M & 25 K,
G hHEREBERINENFEAFIASIELT. (2) Al BRE: N8 T RAEKR
FEE, AFRERXENSGHBE LT ERAKFETNT, o BZRIRE R
BHAE R KRR, 2IRR-FREEHHS, FERNDRRIELHT,

® R HRFHEMAE BRI R RFE—, 2 CES R AAEFAH
(1) I 2024 4F 8 A 4 4M Xbook, ENFRE 4000 T, BAHF,
G Fell AKX, REKIF P, RIBARKIE, FY2025Q3 Fm E stk b
(RR+HF+RER) SO ERH 2010, RHEK 74%. 25 5 hus &
16 127, RL3EK 88%, 4= 35.6 7 &, RIILIEK 65%, & LH4EHHLAE
F—o (2) 28 CES &: 20255 1 A, ¥ BB AL R Fl s Rt
AW FIIME, R LR ETEHLRA “TWICE Picks” %, Na& “A+#HF”
ATUIBR BAR R IR A KT o
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202457 A% FY2023A  FY2024A FY2025E  FY2026E  FY2027E
ER LN 1020 1490 2289 3027 3688

YoY (%) -76.8 46.2 53.6 323 21.8

Non-GAAP 4 #1i4 -27 85 192 301 394

YoY (%) -97.2 -415.5 125.1 56.8 30.9

£ E(%) 57.2 54.1 53.0 54.0 55.0

R F (%) -13.3 -0.3 5.3 7.8 9.0

ROE(%) 3.5 -0.1 3.3 5.9 7.7

EPS(#i§/%£ ) -0.04 0.13 0.30 0.47 0.62

P/E(Non-GAAP, 4%) 2754 87.3 38.8 24.7 18.9

P/S(#%) 73 5.0 33 2.5 2.0
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ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,
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