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Bt
o  MHIAE: 2025 FERI=FRE, AFLMEW 66.1 1278, F+67.2%, HE AP (B0 688775)

BRI 7.9 27T, [F He-6.0%, HH,2025Q3 SLEUE UK 29.4 27T, [A] FE+92.6%,
VA REFFIE 2.7 17T, W H-15.9%. 2 &) & BN 7 U, 4 R i KT
B, A7 2501, Q2. Q3 HBFFFIIEA 13.0%. 14.8%. 9.2%, 47l
tt-5.8pct, -8.2pct, -11.9pct, KME TRE, I FEEZE A m AT Y 3K K
W, SECEMBNRE, HERHRKERT; FINQG MR E, o
R RET; BE MBI K, B O, B R TR,

A IEARANET, WNEERE SN 1) AR iR SR BT S R AT %, 2025
PR RS & A X5 25N, GO Ultra &ML, Flow 2 FHlza. @5
TANLER o 2) F a3 A TN &3, B2 &7 E 7 HE ok 14
HERF, 2025Q1 / Q2 / Q3 /AU A 13.6 / 23.2 / 29.4 {27, 75l
H+40.7% / +58.1% / +92.6%, SIIUL A K,

WE RSN, 25Q3 HilmzEA MRl : 1) 2025 F DUk A BHAT I 5k
MR, 25Q1, Q2. Q3 M ERAMKRHE & TE LK AH KR, #HE
RARIEE 18.9%., 16.1%. 17.1%, 27l L+3.2pct. +2.0pct. +4.0pct,
Hyh S =FERHARRAEHE, 2) WEGTHRSI., KBAEAH
&, KA Osmo 360 & 5tAHIL. Nano MIRIZahMHNL, ¥ AKMER
Te M. 25Q3 KA A KIEREM (28, K98 Osmo Pocket 3 REEELEF
ft 900 7€, Osmo Action 4 bRifEERRE 949.8 JT; # A X5 FEH 800 I,
GO 3S &4 700 Joo XM Y, 25Q1, Q2. Q3 EFIZ 52.9%, 50.2%. 47.6%,
EU RS, 2AlFk-1.5pct, -2.5pct. -6.7pct,

WELEPEA T EW R HETE: 1) 2501, Q2. Q3 Wk B MRS 17.1%. 14.3%.
17.8%, 3 #IA EL+3.2pct, +4.2pct, +4.9pct, 2) AR ARG ST, 2025
R R NE, M EARAHETLANT Y, SEHEAZY
Antigravity 257 AWM, 9 Antigravity 25 L AW A T EE AR,
BET 2025Q4 SLBLER 43 X 8 i 47 1 1l &

PEEAE R s JAT EWEE N, ETRE&FBN, WiAR 2025-2027 EE
W53 508 94.3/132.6/183.7 27T, 43 AlF kb +69.2%/+40.5%/+38.6%), 4
BEFFE 10.4/15.7/21.8 1278, 43 Al[A b +4.7%/+50.7%/+38.9%, EPS 734l
9 2.60/3.91/5.43 JLER, METRM X 116.6/77.4/55.7 P/E, #Efs “1EH
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2024A 2025E 2026E 2027E
ENI (F A7T) 5,574 9,433 13,256 18,368
WK 2% 53.29 69.22 40.53 38.57
VAREAFITE (5 7T) 995 1,041 1,569 2,179
FIE G K00 19.91 4.67 50.72 38.87
i EPS(IT) 2.48 2.60 3.91 5.43
PE 122.08 116.63 77.38 55.72
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2] nibE - RHEATE

(—) M55

25H1, A"ISEEENWA 36.7 {276, FEEE+51.2%,
PR E, 25H1 I B A AL/ T Ak g% 4 SR AL /EC OF R B At 4y B SLELUN 31.6/0.1/4.6 12

TC, 4yl H+53.8%)/-14.5%/+36.4%,

Xk E, 25H1 A E /S E /RN /A X o B S B N 10/8.6/7.7/2.8/7.3 1278, 43

HE EE+77.5%/+55.2%/+31.2%/+51.9%/+39.4%,

Rl WEENASR Y

2022 2023 2024 2025H1
TH IR A FAENL 1,704 3,132 4,789 3,159
TR RARNL 48 34 24 11
B R Hpls 258 427 718 464
HAtblk 55 31 44 44 37
. #wWowoy  s7% e sa% | saw
% MR AL 56.5% 83.7% 52.9% 53.8%
7= E &=y N -31.1% -28.9% -30.6% -14.5%
i Be R Hopls 67.4% 65.6% 68.3% 36.4%
Hoptnlk 55 94.9% 41.3% -1.0% 76.5%
S mM slsw s 2% | sL%
TH PR AL 50.5% 55.1% 51.4% 49.9%
LR &=L 57.1% 60.6% 56.5% 62.1%
[LREISEN i 55.6% 61.1% 57.3% 59.1%
HAthlh 55 65.6% 60.1% 50.5% 64.3%
- mw@EI® 200 ses  sse | sen
HE 413 689 1,308 1,004
SE[E X 431 903 1,293 856
[Lelbei e 465 832 1,292 765
Habx 188 272 429 280
HoAthh[X 512 895 1,209 728
HAthlh 55 31 44 44 37
. #mwWwoy  s7% e sa% | slaw
¥ i 9.3% 66.5% 89.9% 77.5%
X SE[E X 62.5% 109.5% 43.1% 55.2%
m KR HIX 62.4% 78.8% 55.2% 31.2%
H X 38.7% 45.0% 57.5% 51.9%
Hiftht X 107.8% 75.0% 35.0% 39.4%
HAthh 55 94.9% 41.3% -1.0% 76.5%
S mM sLsw s sa% | sL%
i 49.1%
SE[E X 53.7%
KR HIX 52.0%
H X 48.7%
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Hofth i1 [X
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60.1% 50.5% 64.3%
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PRI DAL, HIERTIEFIEEE

A STEEEE K. 2 T K, DRAR R S0E RO, £ Al HER
AR, AFLSHRR B KES, 2024 4, AFRKHMENKA 55.7 {278, [LE+53.3%,
2017~2024 CAGR 7 66.2%; VAR FIE 9.9 27T, ME+19.9%, 2017~2024 CAGR % 106.5%.
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RN IFIinD, HE BRI IR IFInD, HE R e
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ERRYEFFTE 50% /54, 2024 42 52.2%; AR5 R ROE 76 i {55 Py sk iy i f2 v, £
W ASE R0 R T 48 TH, (HL 2024 452 BRI R IR S K ok A SRR TR I T A AT R R, 2024 FEAHEIA
B F0 ROE-#E 72 51109 17.8%. 31.3%.
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x2: BEFEAMEEX (H/570)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

BLE 963 1,465 1,526 1,620 1,355 2,316 2,940
B 963 1,465 1,526 1,620 1,355 2,316 2,940

B E A 758 1,113 1,186 1,489 1,186 1,951 2,683
: H =20 %N 438 692 697 837 638 1,153 1,539
T Bl KB 7 15 13 11 9 12 9
e SR 151 207 200 268 256 372 503
I B 33 55 77 89 51 82 100
I R R 134 147 198 298 232 330 524
T W52 -5 -1 2 -14 0 2 9
W HAblSsaAR GRR) - - 0 - - -

Hopthz2E e 1 22 2 6 6 2 7
e A RMEES G - - 0 2 1 1 1
h: R 7 7 9 10 11 10 9
Horp WHIBRE R SE - - 0 -0 -0 0 1
i
N Vil S A R - - - - - -

/| B RE - - - - - - -
pn: B A E G - - 0 - 1 1 -
hne BT R E R -16 5 -15 9 -19 -14 -10
b A4S A E RS -1 -3 0 -6 0 -5 -4
e Helks 12 13 7 9 12 10 11

LA 206 374 342 136 175 366 264
BRI 2N PN 0 2 2 1 1 2 5
W BN 2 2 1 0 2 2 1

PEIREDSY: T 205 373 344 137 174 366 268
8 FTSs 24 35 20 -16 2 23 -4

TR (& D BURR ) 181 338 323 153 176 343 272
W BRI - - 0 - - - 0

VA FREE A 5 181 338 323 153 176 343 272

PRI AFIAE, IFinD, HIERTIEFI b

®3: BAFEFEIR

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

EFIZ 54.5% 52.8% 54.3% 48.3% 52.9% 50.2% 47.6%
LlISTE A EES 32.4% 27.8% 31.2% 39.6% 39.7% 34.0% 38.6%
P PR 15.7% 14.1% 13.1% 16.5% 18.9% 16.1% 17.1%
(i RS 3.4% 3.7% 5.0% 5.5% 3.8% 3.5% 3.4%
R B = 13.9% 10.0% 13.0% 18.4% 17.1% 14.3% 17.8%
W55 2 2 -0.5% -0.1% 0.1% -0.9% 0.0% 0.1% 0.3%
VABRARIZR 18.8% 23.0% 21.2% 9.4% 13.0% 14.8% 9.2%

BRI Z\AILE, IFInD, IR b

825 A B IE SRR T2 ) TR A 1 o A, 6|
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BN 44716 34

2] - RKHEATE

FAT EVEE N WO, B R VA 2 A T WS 5 2025-2027 EENLIR ST B 94.3/132.6/183.7

2.7, 2 9 W b +69.2%/+40.5%/+38.6% ,

U3 B % A JE 10.4/15.7/21.8 12 7T,

o3 Al 1At

+4.7%/+50.7%/+38.9%, EPS 435 2.60/3.91/5.43 LI, HAiM XN 116.6/77.4/55.7 P/E,

R CHEPEIETET PR

J

2024A 2025E 2026F 2027E
HE (HHET) 1,308 3,008 4,511 6,767
YOY 89.9% 130.0% 50.0% 50.0%
2£H (HH7T) 1,293 1,746 2,182 2,727
YOY 43.1% 35.0% 25.0% 25.0%
WM (E7A70) 1,292 1,937 2,712 3,526
YOY 55.2% 50.0% 40.0% 30.0%
H& (HA7T) 429 622 871 1,219
YOY 57.5% 45.0% 40.0% 40.0%
HAthIh X f H 55 (H570) 1,253 2,120 2,979 4,128
YOY 33.3% 45.0% 40.0% 40.0%
SERHIR: DAL, PRI B T
IE: HE XA
5. FRIRES T
2024A 2025E 2026F 2027E
E=VI[EA 52.2% 48.8% 48.4% 48.2%
Y 2 2 14.8% 17.3% 17.0% 17.0%
HRLZ AR 4.5% 3.5% 3.3% 3.1%
WK % F % 13.9% 17.0% 16.0% 16.0%
445 B R -0.3% -0.1% -0.6% -0.6%
PRI DL, PRI 7B v
IEr HE XTI
R6: FEWSFHEFRTM
2024A 2025E 2026E 2027E
BN (E )5 7T) 5,574 9,433 13,256 18,368
NI K00 53.29 69.22 40.53 38.57
JARESAFIE (5 )5 7T) 995 1,041 1,569 2,179
FE K00 19.91 4.67 50.72 38.87
e EPS(T) 2.48 2.60 3.91 5.43
PE 122.08 116.63 77.38 55.72

RN WAL,

T SR I T
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€9 +EHRTIES | CGS ARIAE - R
Bf ¢ -
INEIE S5 TN
VOE AR (G L) | 2024A | 2025E | 2026E | 2027E FIHE (A T) 2024A 2025E 2026E 2027E
msher= 4,004 7,872 10,574 14,527 RN 5,574 9,433 13,256 18,368
SRR 280 3,948 5,770 8,416 BPRA 2,665 4,828 6,839 9,513
NI R 203 253 395 569 Fot 45 B B 46 78 110 152
HE UG 91 88 138 222 bl 826 1,632 2,254 3,123
TS KR 20 34 45 67 SRR 253 330 437 569
1755 1,000 1,671 2,348 3,376 W& P A 777 1,604 2,121 2,939
Hfh 2,410 1,877 1,877 1,877 145 % -19 -6 -79 -115
s ™ 1,017 1,073 1,116 1,150 SR SE N -35 0 0 0
KA 11 11 11 11 NN BB 2 0 0 0
[l 7 B 176 294 366 412 PR R A 65 142 170 234
T~ 15 25 34 43 E LA 1,058 1,108 1,744 2,422
Hofh 815 743 705 685 =LIZNON 6 3 4 4
Yo s 5,021 8,945 11,690 15,678 EPANL 5 4 4 4
sl o 1,791 2,912 4,088 5,896 I A 1,059 1,108 1,744 2,421
FEHAER 0 0 0 0 FIrist 64 66 174 242
AR 1,128 1,780 2,495 3,669 TR 995 1,041 1,569 2,179
HAth 663 1,132 1,593 2,228 DER IR 0 0 0 0
e sh i 49 49 49 49 V)& B N F) SR 995 1,041 1,569 2,179
AR 0 0 0 0 EBITDA 1,089 1,140 1,714 2,365
Hofh 49 49 49 49 EPS (Jr) 2.48 2.60 3.91 5.43
s E 1,840 2,960 4,137 5,945
DBIEA M 0 0 0 0 5 b 2024A | 2025E | 2026E | 2027E
HE AR ARNG | 3,181 5,984 7,553 9,733 S AOS ER | 53.3% 69.2% 40.5% 38.6%
SRR 2021 | 8,945 | 11,690 | 15678 | ey gy ko 13.3% | 47% | 57.4% | 38.8%
FERAAREE KSR | 19.9% 4.7% 50.7% 38.9%
FEAR 52.2% 48.8% 48.4% 48.2%
PERIRE(E L) | 2024A | 2025E | 2026E | 2027E Va2 17.8% 11.0% 11.8% 11.9%
ZETRYII R 1,172 1,416 1,838 2,634 ROE 31.3% 17.4% 20.8% 22.4%
R 995 1,041 1,569 2,179 ROIC 30.4% 17.2% 19.7% 21.3%
AT IH PR 49 38 49 59 Y R 36.6% 33.1% 35.4% 37.9%
W55 A -14 0 0 0 VR R 57.8% 49.5% 54.8% 61.1%
ERAAEUPS -33 -51 78 -106 TR 2.24 2.70 2.59 2.46
EIZ &5 183 313 239 452 J:v) [z 0.83 1.78 1.76 1.71
A -7 75 58 49 SR SRR 1.38 1.35 1.28 1.34
TR -1,694 490 -16 12 7 AT 25R J] 37.42 41.41 40.93 38.11
A -150 94 94 -93 V7 A KRR B e 2 3.30 3.32 3.20 3.09
KL -1,563 0 0 0 SAiiEn 2.48 2.60 3.91 5.43
Hofh 19 583 78 106 R E BT 2.92 3.53 4.58 6.57
BRI B -18 1,762 0 0 IR 7.93 14.92 18.84 24.27
SEHAE K 0 0 0 0 P/E 122.08 116.63 77.38 55.72
KHAfE K 0 0 0 0 P/B 38.17 20.29 16.08 12.48
Hofth -18 1,762 0 0 EV/EBITDA 111.32 103.10 67.50 47.79
SRR I -545 3,668 1,822 2,646 PS 21.79 12.87 9.16 6.61
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il fh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 A AT R B M1l ;. 2012-2024
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Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S B S e, MR EAT LTS T 0,

R P, Far sy B, hnon oK 2 2 B AR SRR L, 2023 AR AN Y E SR T IE S BT T b, MRS EAT LR T AR,
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2N FIE 27 B AR 6
AR AR RO BT UE 2 I A O R B A 2 R R AL
VEERhR i
R W& L
7 FH R 56 1R 45 2k | 10% BL k
g%:zf?ii:ﬁziigéf lzﬁiﬂfii AR R RSB 4 B O 596 ~ 1096 2 1]
2 A g o, Hoeb: AR —
%L}(‘?F'f; 300 FEHOy FL 1, B =TT 7 DL = ARk N LRSS RN
o . . 7 FH R 5 1R 45 2k s 20% BL E
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