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6. Valuation

6.. I=x=H

AV EXEQIEE FEloto] =E5H 0iE £ H|0|S2 Ciadt ZCh SAtel AgEo| w2t 8t
ZE, 20|H0|], REQIE, VT Cube Japan, 7[Ef, O|MM= LIF0] HE XEMEY IES F
YoIQICL O F, ¢1Z DHES s HAAXHAUS FHoI0] T ¢Z IHEAUS TEICL SAR
A OHE F SHHES & 66%= =2 HIES #1 UoH, 2EME EFE =22Y d%= 0
F= EXZRIES| =2|E tgeto| w2t SHEE &S IFE ALUsHA FHsIQICt

Z|3 & =3 Table

(TH9|: uiar 2) 2020 2021 2022 2023 1H24| 3Q24E  4Q24E| 2024E 2025E 2026E
& o7 ojZF(A+B+C) 107,395 226,770 240,241 295,501| 215,153| 113,614 116,191| 344,678 657,638 791,154
YoY(%) -4.8%  111.2% 59%  23.0% - - -l 16.6% 90.8% 20.3%
*+0| HMI(A) - - - - -| 29,607 30,355| 59,962 167,120 205,105
YoY(%) - - - - - - - - 178.7% 22.7%
**0|HMN HAZHZ=F(B) - - - - -| (20,725) (21,249)| (41,973) (116,984) (143,574)
I|E AR E A& (C=D+E) 107,395 226,770 240,241 295,501| 215,153| 104,732 107,085| 326,689 607,502 729,623
YoY(%) -4.8% 111.2% 59%  23.0% - - -l 10.6% 86.0% 20.1%
71E MAEE AEZFH(D) (1,089) (24,160) (49,807) (51,392)| (38,994) (1,062) (1,085)| (41,141) (97,843) (117,512)
I|E AIEE HE of &% 8H(E) 108,484 250,930 290,048 346,893 254,147| 105,794 108,170| 367,831 705,345 847,135
YoY(%) -56% 131.3%  15.6%  19.6% - - - 6.0% 91.8% 20.1%
BYE 74,600 105,100 119,600 163,400| 134,100/ 94,011 96,387| 325,514 530,659 651,274
% of Sales 68.8%  41.9%  412%  47.1%| 52.8%| 88.9%  89.1%| 88.5% 75.2% 76.9%
24 12,100 14,700 8,300 21,000/ 51,100| 27,383 29,049 107,532 144,046 196,280
% of Sales 11.2% 5.9% 2.9% 6.1%| 20.1%| 25.9%  26.9%| 29.2% 20.4% 23.2%
U= 10,600 60,700 90,000 125,000/ 72,000 53,549 53,549| 179,097 233,460 270,805
% of Sales 9.8%  242%  31.0%  36.0%| 28.3%| 50.6%  49.5%| 48.7% 33.1% 32.0%
0= - - - 300 2,500 2,535 2,570 8,620 30,318 51,053
% of Sales - - - 0.1% 1.0% 2.4% 2.4% 2.3% 4.3% 6.0%
e 51,000 27,800 18,900 13,400 4,900 1,751 2,426 9,077 90,795 88,141
% of Sales 47.0%  11.1% 6.5% 3.9% 1.9% 1.7% 2.2% 2.5% 12.9% 10.4%
AZIRAFE - - - - - - - - 625 1,363
% of Sales - - - - - - - - 0.1% 0.2%
7|E} 900 1,900 2,400 3,700 3,600 8,794 8,794| 21,188 31,415 43,632
% of Sales 0.8% 0.8% 0.8% 1.1% 1.4% 8.3% 8.1% 5.8% 4.5% 5.2%
2toj4dio| & 31,300 37,300 37,800 35,000/ 16,900 9,900 9,900| 36,700 36,700 36,700
% of Sales 28.9%  14.9%  13.0%  10.1% 6.6% 9.4% 9.2%| 10.0% 5.2% 4.3%
*FHlE] - 35480 64,314 84,469| 55,086 - - - - -
% of Sales - 141%  222%  24.4%| 21.7% - - - - -
*VT Cube Japan 5821 36,743 56,555 58,407 46,210 - - - 132,369 153,544
% of Sales 54%  146%  195%  16.8%| 18.2% 0.0% 0.0% 0.0% 18.8% 18.1%
7|Et 2,584 36,306 11,779 5,617 1,851 1,883 1,883 5,617 5,617 5,617
% of Sales 24%  145% 4.1% 1.6% 0.7% 1.8% 1.7% 1.5% 0.8% 0.7%
*2Q245E| FEE Z435|AH|Q| L 25 VT Cube Japan {EHQ 7|
**3Q245E AZ HA|
6.2. SIEE OfE &8
U SHEE s =%
(Che|: Wiatk 1) 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
S ©AH| of & 14,700 8,300 21,000 51,100 27,383 29,049 107,532 144,046 196,280
YoY(%) 21.5% -43.5% 153.0% 709.7% 495.3% 142.1% 412.1% 34.0% 36.3%
H&B 300 200 5,400 23,300 13,483 15,149 51,932 71,486 99,976
YoY(%) 0.0% -33.3% 2600.0% - - - 861.7% 37.7% 39.9%
A 2,900 3,400 5,200 6,600 3,300 3,300 13,200 13,200 13,200
YoY(%) 3.6% 17.2% 52.9% - - - 153.8% 0.0% 0.0%
7|E} 11,500 4,700 10,400 21,200 10,600 10,600 42,400 59,360 83,104
YoY(%) 27.8% -59.1% 121.3% - - - 307.7% 40.0% 40.0%

(1) =W = iE =3
U SEF E2 SA U
= T} oo FU SHE O

RS2 HE&B M, BMHE, XtAkE Sof 7|Ef EAE2

H&B OHE, WAl OiE, 7|Ef DiE= =501 FFSIACL

o kO

=
T
&

23
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HEB 2IS4t DIE2 ClojAo S2|HYS S8t HES TR0 US| 2L SAHY Cf
040N X7t HEOR AHXISS I8 B, 22(5¥el Wi HMBOR| RIS REHs
Metg Sipt CLIOS ML mhE HIES 01Zsiol RFsis 20| B2iXolzt BERCH

ofof el SE|HE miE2 CLIO2| Lol Y & 1d F ST|EYE OiE 4YEQ 40%E X
83Ct Cola OiES E = 27| 0HES| YoY 60%E ArE5t0] 24 34&7
7|

O AN [= ] |
Ch O = Az 243 7| S2(EQ0} THo|a OiE HISS AtEsl FEIUCL[Appx

HAE OS2 239 838 &= a2l ThHH|0f
HES ECL J24 &= 7|9l 23 FHAo w

r
rl:l
Ql
oo
o
ol
0x
0z
olr
2
N
w
e
_<
(e}

_<
Ul
N
Vo)
X
jle)
0x

N
m
=2
U
ro
Ral
>
ro
it}
ro
1T

e
L]
rHI
4m
on
10
MK
AL
[
=2
T
°
o
=
n
<
$0
nl
No
w
A
=2
T
10
il
N
rok

(SH9]: uHok 3) 2021 2022 2023 1H24| 3Q24E 4Q24E| 2024E 2025E  2026E
of & 60,700 90,000 125,000( 72,000/ 53,549 53,549| 179,097 233,460 270,805
YoY(%)| 472.6%  48.3%  38.9% - - -| 433%  304%  16.0%

Rzl

SN
SENEIEE
2zl

27,300 45,200 54,800 36,500( 27,146 27,146| 90,792 106,477 123,510
YoY(%)| 493.5% 65.6% 21.2% - - -| 234.5% 17.3% 16.0%
- 13,196 15,867 16,972 16,972 49,811 68,386 87,356
27,300 45,200 41,604| 20,633| 10,174 10,174 40,982 38,092 36,153
33,400 44,800 70,200| 35,500 26,402 26,402| 88,305 126,982 147,295

Yov(%)| 456.7%  34.1%  56.7% : - | 2345%  438%  16.0%
U= SHEHE OiE2 IalRln 2ajel, I F 2Z2fol iiE2 2|EAk 2|84 o iiEs ¢
=of0] PS5 FYICL =2l MiE =Y 2, 2242 &2 A 482 2210, 2zatel
OiE HIEO0| YtE MS vtsto] 21-23 HWHES A0 FH3YCt

uetel 2|4k oiE2 2ISAel =2{aAE0 YHE feoz gk 715
T8l Px Qe =2|2 FHIICL P A = 2
o

o
Het Ee{OAE0of 2SS4 EHEE

o2y 2S5 Flg 2 Hof2 20158 EAE OJAF M O1E|Fde] A= HEE mofgkel
18370 26'H0f| SStCty FFRICE Al = 18 O[Lf L=ofA 1008 7
29| 55 S 2cteloMel 2 B8, H&B fIFel fs, YAl §lE M22 Hejel stEEo0lets

FARE W20l 2lSMe HEY HolE 7|EX|=2 ASst| Helsitt BEsirt.

—

uzfol 2|S4k o HF &2 7|=sHgE, ntA3Y, 2T, 7|t sR8Fo| M=Y moiEs
24

0!
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85101 FFFC[Appx 5] oA =7} F&ES| ANH Dfé W2 X 3He YHEXIE At
&34, S g EOfEfel 23 HAEE 27| HESI0| Dl oiEs FEC

0= SHEE E =3

(Etg: ot 2))

2021 2022 2023 1H24 3Q24E  4Q24E 2024E 2025E 2026E

Ol & 24 - S 300 2,500 2,535 2,570 8,620 30,318 51,053
YoY(%) - - - - - -| 2773.3% 251.7%  68.4%

OfA3 = - - 300 417 423 430 1,270 4,252 4,233
YoY(%) - - - - - -| 323.31% 234.80% -0.43%

0|28 OpAT = EH 53,901 51,999 58,179 85,468| 86,824 88,202 88,202 93,935 100,040
U=Ek Etofl [ ARG OLAT T ~ZH 45.26% 42.32% 61.74%| 48.46% - - - - -
0= AT SZH F AL H|IS FHX| - - 0.52% 0.49% 0.49% 0.49% 1.44%  453%  4.23%
2| S5 - - - 2,083 2,111 2,140 7350 26,067 46,820
YoY(%) - - - - - - - 254.65% 79.62%

222l - - - 2,083 2,111 2,140 6,335 22,466 40,352
0|= Facial Serum A|Z #2 (2] : Aef &) - 2,485 2,621 2,692 2,729 2,765 2,765 2,918 3,078
B|SAE AR MO8 XA - - - - - - 0.2% 0.8% 1.3%

ufol(gdzA UF)

- - - - - - 1,015 3,601 6,467

Ol= 3HEE g2 oA23™a 2|34 /IF2 FYICEL SAte| 0tA3 OiE2 0|5 oA

A& dEE 65%2t 0|=g 0fA3 Y & SA HIZS AE5I0| FUCt 0|=8F opA3

o +EN SAF HIS2 21-2285 28 =5 T SA HIEQ 10%E FHXZ MEHCE S

Atel Ol AIZ T2 258 24%oz ARE ofgol2t= Hab OfotEoIM DfA3 Y |
Ho

=
=0 22l =9l O|= 217 H|S0| €22 10%ets HE 2T

=

0

==

mjo
T

r
e

.

2|S4el 22tel tiE2 Okrote ME 22t AIF ERES 2IS4F0| 260 Edsitin It
Yot FFACE A 2|Ske| E|E EBE X7t OHeote| 2id HOolet= &, Ob0t7t &z
ZEE % 0|7 &2 MAEHK| 29 ol 23H0 sl FRES M= H, ol0rE =gt
YH0| HOld MY £2 EOZ 5= Oh=0tE S7Fet Atdof| B[R0 2 of gf2|xel 7Fd0|
2 preteitt @mefel tiE2 DR SFYE |8 HIF 1Eich SAe 24%¢l 0= TE2
250] HABICHE IR EHE 1245101 24dE 27| tiE2 flat X2|JACt

33 SBE s =3

(Shl: uhak 3l) 2019 2020 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
ol&ey 38,150 51,000 27,800 18,900 13,400 4,900 1,751 2,426 9,077 90,795 88,141
YoY(%) 33.7% -45.5% -32.0% -29.1% - - - -32.3% 900.3% -2.9%
2|E5 2| IiEY 38,150 51,000 27,800 18,900 13,400 4,900 1,751 2,426 9,077 7,551 4,897
YoY(%) -45.5% -32.0% -29.1% - - - -32.3% -16.8% -35.1%
2|E4 &Y - - - - - - - - 83,244 83,244
YoY(%) - - - - - - - - 0.0%

2ol iEes FYACE A f°| £ DHEE El2S 5= 8 222l iE0| FE o|FeL,
241 108 & S5 St 3,8007H FEZO| YHICh= HES BrASIRAL FCh ofo] =2tel oj
£2 2212l E0| ElE | X2 &= EE 78 HIEY 39%= AHE310] FFH3UCE
=22tol 2[S4 o E2 &S| H4dl 2 e vrIstuAt 21-23 Hoigk Z2as9 i
X|E O|BFLCtL =L H&B 2|SAF 2 OiE FYIM ASIRO0l, 71E oF2 HofEo| 2S5k
£ 28 B7I5HK| gb=rtn 7hgsh= 20| EtEYsiti #Erl)

=22tel 2S5k 0iE([Appx 6.]2 FAZRIE =2(0f A5 ARERL| AAZ 2 ToKiZe| H|
2= MEdiAM FEICL Bl tiE FES fl8l 18-20 EfQHIR OiE &9lH =4 OfA
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S BAC F 7Y {2 HIEQ HENZES| 4HE AL 22 =T o= sEE +E
Y4 FNE HASIUX 201 CHH| 23EF tiS= 7|RSEE w8 ZLAE 22%E AMrE5 &
Oizfe oIRict 2|54 7|s 535 ez Qs 26 TiE2 HEO0| 8iCt 7HEYCt o=
LA AE2 SIS flddAr 1t 0|22l 5oz AFILE Eelel iE2 2SH 2 UiE
1 242 =e2[Q! E|Z oib] &2 S5 EE /8 HIES A8 AL

SAE EEH AZIRAEQ 2|SRAHE 25E SHHV|RE 2AHXOZ fOfgt ofFo|ct 25
APIRAE DIE2 S|FEHES e SA 1Rt Q. HOjRE FFot =, 2|SRAH ZOPVIE &5
:'

2 0
>

—
FULRHY M2 TEE AZIBAE AlFolM Bostalzt olad 4+ QIC
ASAE ASS BFER7L SAEE DA 8812, 1 SHA| Toje

HaX 202t &+~ U= AOICH[Appx. 7]

»
o

[Appx 8.]7|Et 2| X[2 ZEO[AIOL, CHEL A7IEE S0|0 24-26d2 YEHEZE =29 21-
234 OiE HEES AREICEL © A7 191 2212 48E 41((Shopee)dilM 2|S4F0] d7tZ=
A 19|, ZEO|AOF WE 2915 FYst= 2telofl M 2 271§ ¥ ATt 0= AlZF OfA

=E
= o =
Sz FHoM Y 19IE st 52 VIE ERE Y& TE =7| S HISICH BHERICE

6.3. 2tO|4[0|E DiE F=H
[Appx 9.12t0|U0[E! OHE2 F2Lte| EfAS YUE 20EHS He(shH Bk ofjEAd2 ojd 370
o PCHE 7IZJCt E3 2f0[H0|Y M2 R

— 040; 3 MX} cc ZIAE
= AN — H— ;L 4 _ =
2Mo= o|F3st7| o420 what X|Lk 21-23F 0iE HERIE flatsto] Old BHES AHAHICE

ot

oo

6.4. VT Cube Japan O1& FH
[Appx 10.] VT Cube Japan2 SAe| S ES L20|AN S5t AtY
H

7 20l 2AM2 FIES 21-23H9| & AlYRe U= SEE Of

L= SHE HEAS &8 =S3C

6.5. 7[E} AIY OiE 3

7IEF Al RE2 MEFE|, AYAE, HIO|R S Ciefet Atglez pdEILt J2u, oiEel 2
719t YEE0| YFSIA| 1, 23 TIEL MY BE & YR E #Z xSk S WEHEO| ALt
r2tM, oj2f ofE2 239E S flat M2lst= 20| EX0[2t Tetstrt

6.6. 7|Z AU E HEZXH F=F

[Appx 11.] 218 REQME7} HE L A2 HEYCHM 7|E S AIKYEE 1S o] A2
ZFHo| H|E0| R2[0|5HA| B7IRICE. 0l= FEME|S| ZLES|AIR! VT Cube Japank S&3|Ab
= HYEO| w2t WEAH7E Soretol Z|elstct M2k, oj2fel AZxFH|g2 REUAEI &
L£3AZ UAE 21-23ET HIEQ| HRXIE AEIUCE ©, FEAE I Z2El 3Q24, 4Q2401=
THAE 7} HY=Z| ™ 7[Ziel 20HE0| AZZHH|IES AL

O A

6.7. O[2tH| OiE H HEXY FF

[Appx. 12.]8}¢Z ODMAtR! O[¢HM|= 24t 227| O|F SAte| Z&3|AI= HYUE|ACE Ofoi| ot
2t 24 327|RE oin2| oiE0| HZ DiE0]| st O[]t 2EHE AZBZFO| ARYE(0{0F

26
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SiCh Oinel DHES SAe| SIS MR B DfEen} 2ol RACt 7+

<]

Ct.
S0t 22HRE O|MM| OiE0| SHEE AIYSE OiE Chd|

tC}. 2, D2 oHE2 21-23F H
AIHE D2 OHE FHAUS ALESI0] AILRICE. Ofetet 2t
7

29| Haga ¢ o
HEl daxg2 difetel 70%7f SAZO|2t= A0 7[EH510] HIZ2S 70%= HF3ICt

(1) DfEe7t 2 mhojd|et &2H| £H

ES

2021 2022 2023 1H24 *3Q24E 4Q24E 2024E **2025E 2026E

o=y 226,770 240,241 295,501 215,153 113,614 116,191 344,678 657,638 791,154
YoY (%)/QoQ (%)| 111.15% 5.94% 23.00% 75.52% 0.23% 2.27% 16.64% 90.80% 20.30%

&7t 131,525 135,305 155,603 103,324 45,605 45,845 117,098 302,195 354,389
WE2I71E (%) 58.00% 56.32% 52.66% 48.02% 40.14% 39.46% 33.97% 45.95% 44.79%

=] 47,424 39,372 36,757 32,384 38,355 33,587 98,584 215,433 263,286

% of sales
THOX[AO| HE
% of sales

Q|F713H|
% of sales
EREN
% of sales
ZE7HANZEH| L S XpAL
% of sales
7|EtOHE |7t
% of sales

20.91%  16.39%  12.44%| 15.05%| 33.76%  28.91%| 28.60%  32.76%  33.28%
7,522 3201 (12,247)| (13,889)| (29,275)  (26,128) (104,657) (114,350) (142,602)
3.32% 1.33%  -4.14%|  -6.46%| -25.77%  -22.49%| -30.36%  -17.39%  -18.02%
48,073 55,759 80,682 59,511 30,869 32,866 99,866 166,346 185,563
21.20%  23.221%  27.30%| 27.66%| 27.17% = 28.29%| 28.97%  25.29%  23.45%

10,346 11,366 12,304 6,638 1,086 1,153 4,219 6,008 6,662
4.56% 4.73% 4.16% 3.09% 0.96% 0.99% 1.22% 0.91% 0.84%
2| 4,524 4,390 4,290 1,640 505 538 1,685 1,846 1,835
1.99% 1.83% 1.45% 0.76% 0.44% 0.46% 0.49% 0.28% 0.23%
13,636 21,218 33,817 17,041 4,065 3,829 17,401 26,912 39,646
6.01% 8.83% 11.44% 7.92% 3.58% 3.30% 5.05% 4.09% 5.01%

EojH|f2t2|H|

68,854 81,383 94,352 60,841 27,042 29,201 119,662 215,906 236,071
EHEHE (%) 30.36% 33.88% 31.93% 28.28% 23.80% 25.13% 34.72% 32.83% 29.84%

[

o]
% of sales
b

% of sales
Ut 2|

% of sales
ZOMFH|

% of sales
=SR]

% of sales
TR L PR

% of sales
7|Etetojd|eteta]H]
% of sales

*3Q24 OSHu| HYY, RE

12,283 16,281 18,731 10,859 5,542 5,953 21,576 33,020 36,901
5.42% 6.78% 6.34% 5.05% 4.88% 5.12% 6.26% 5.02% 4.66%
8,022 9,675 15,965 13,844 7,087 7,409 32,214 63,956 64,664
3.54% 4.03% 5.40% 6.43% 6.24% 6.38% 9.35% 9.73% 8.17%
10,026 16,734 19,546 11,203 3,982 4,365 18,872 41,298 48,791
4.42% 6.97% 6.61% 5.21% 3.50% 3.76% 5.48% 6.28% 6.17%
18,869 14,874 17,905 9,753 6,867 7,509 32,133 55,968 63,436
8.32% 6.19% 6.06% 4.53% 6.04% 6.46% 9.32% 8.51% 8.02%
6,278 9,167 9,208 9,681 769 832 3,266 9,120 9,896
2.77% 3.82% 3.12% 4.50% 0.68% 0.72% 0.95% 1.39% 1.25%
2| 3,418 3,821 3,805 1,712 702 790 2,925 3,663 3,778
1.51% 1.59% 1.29% 0.80% 0.62% 0.68% 0.85% 0.56% 0.48%
9,958 10,832 9,192 3,789 2,094 2,343 8,677 8,881 8,606
4.39% 4.51% 3.11% 1.76% 1.84% 2.02% 2.52% 1.35% 1.09%
QlE] =& Hhd ** 254 VT CUBE JAPAN Q! Htd
SAHE 327| FEQIEE 28, ODMAIR! O|HME HRSIRACt 427(0= REAE HESLS
At2 QJAUE VT CUBE JAPANS| X|2S F 535101 AEIAE H|2leh oldE A=A +E|AHE}
£ ZHIBO0ICL mEtM 327|RE = 7|§01| AR QIMEH FEES MEMEY SH2 Al

1"

FXIZ2, OlMe] MBEFZETE SAfA QA EICE BIEFHME 0| 25 HHE5H| flsh RE
AEQ] HIEE EF XI5, 3—-—7|—‘?'—E1E o[imel HIBE FF5I0] BHASIRICE VT CUBE
JAPANS| F=0| 8t Xt2f #=0| D|FE Ho| A0 Koz VT CUBE JAPANS| H|E2 25

S| Blgslol FHAACL FHIPES Ciew 2ot

@ SAtHIE FF (FEUE H2): SAS| (2 HIESS0M FEAES| A& HIES H[5H0]
IO_:I

=
SAO| HI8 AWSIACL BA7IY 20| HAHz wMste AETHAL

=

Hr

@ O|HM| HIE FH: o|MM|Q| HIES HEZ FH5I0] 327|8H SAC| HIE0| F7tSIULCE
® VT CUBE JAPANS| H|2 ZA: VT CUBE JAPANQ| H|2E =X35l0{ 25EHEE XE5IQiC}
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3 - REE He|

E)7t= |M=zH| MaXHe| HE QF7iSH| SYURS0], A7 & R 72t
H|, Z7IEIHER7tZ L0 FESiFACE fMZH|= 127 71 2 2dsin, ol= Az A&
of ek 12710 JxH=2E 7FY BO| oiisty, ERE0| 7215 #Esi iz oigls =F
SfCt 21ARE LEHE SAte] 27|28 Ax=zH| iR 0/ gYsto] 27|28 FFS s, 0
< 1E0[LHZ EOiEIChH= HS 12{5t0] 0iE FEX(of HS3H0] LHESIACt F7ISH[= TR
ODM, OEMS=Z LIEfLt= OHEZAM, OHE0| AS3H0] FHSIICE Muxfuel HE =52 OiE

ol CHH| Mz H[+LFT7ISH[+ AXAe| HES0| X[&Xoz PF HE oo lon, xi=H]+

AM—
Q|F7ISHIke| HIE0| LS RAIES 124510 FFSINACL SURBNH= 0 SEA0f

o -1 T o
mer SY ol S71F0IE HAS0] 2SI A7HSZBI(RYAL, SR, AFERAHD

S SA SAMSHEY LR, FooEe] HEMSEL ATIZHIS 212 FH50!

Hot= oz FHSIAULL .([Appx 17])

OB
]
e
o
2
14

(Eh9| wHat 2l) 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
EEEJC) 136 144 141 163 173 183 183 237 250
20 14,466 18,260 19,770 11,468 6,353 6,786 24,607 35,278 39,009
olEr =01 106 127 140 70 37 37 135 149 165
& 217} 2 4,350 4,276 4,160 2,370 1,320 1,401 5,127 7,301 8,095

OHEHI£(%) 30.07% 23.42% 21.04% 20.67% 20.77% 20.65% 20.83% 20.70% 20.75%
EHz] 204 10,116 13,984 15,610 9,098 5,033 5,385 19,480 27,977 30,914

PH2H[E (%) 69.93% 76.58% 78.96% 79.33% 79.23% 79.35% 79.17% 79.30% 79.25%

g
tet LrofH|REtlH] FFoEoM SA

0f gtASHRICE([Appx 15]) DHERY teb e1dE&3|Ael 7
BRlEfQte| LIEXIAH 2 Qlet AZBXFYAUS FF5I0| HASIRICE 23 AZE oiEH, oiE:7t
grofu(ebte|d] 24 2=27] OiE, OiES7), LofH|Et2(H[] AZXTFH0| |ASHO Azt

HEZHH|E £ (BO0[E| HAF - B HH)

(THe]: wHat ) VT 9Z A8 oz VT 8 =3 U8
2023 01 295,501 142,272 178,077 (24,847) -8.41%
2023 D=7} 155,603 103,529 77,772 (25,697) -16.51%
2023 THofH| etk H] 94,352 23,320 69,297 1,735 1.84%
2Q24 0h& 113,353 51,522 68,798 (6,967) -6.15%
2Q24 fERI7t 52,859 36,448 25,785 (9,374) -17.73%
2Q24 EHofH| 22| 33,471 9,928 22,997 546 1.63%

=

Hg 2%

defelEole dAy tsE= AHel 2 A5 £9 iz FHSII 0[Xh&|

=
o
S OXI40l2 O|XIHAIA HIEIOE, OKHIRS OXIEEA HIHoZ RBOXIBS AEF =
3l

0| BtH5I0{ FHIRILE. FEQME|S| O[RHREX ARt O[XIREME H|2[5t0] O|Xf&S

[ |
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dom, MM FH G2 ([Appx 16]). off MESIRICE 0|2] 7|EfES] B F8& AF™e E2,
22X FH0| S7t5tALE UM Z240| F2 AFo| Chsl 0= Avg Flat X 2[siFRUCH
O|QHA| io|ael oA FH5I0{ 327|2E HIY5IC} VT CUBE JAPANS| gioaele A
AlEfe| HE JFYA&olM HE FULES H|sHod ioloHE 2t FAUN o0 OfL
A0 H2l5to] FHSIULE HINHIE2 F7HE HOIMES MEsi0] FHFUn, MMl =
A LHGE ([Appx 1710l MEHFAULCY.
(TH: uiat 2f) 2021 2022 2023 1H24 *3Q24E 4Q24E 2024E 2025E 2026E
Aol (5,816) (7,908) (3,195) (3,404) (899) (637) (4,941) (4,479) (4,287)
7|ErEe] (1,347) (4,157) (1,128) (1,993) (607) (381) (2,981) (2,196) (2,618)
Q&2 97 (1,123) (1,693) (976) (115) (173) (1,264) (1,360) (1,439)
25tetitEol 430 (694) 651 (1,254) 329 493 (432) 73 97
KRN 2/ &4 a9 777 1 50 57 (12) (19) 26 38 32
e PN s Vs i o el (3,129) (2,683) 22 ) (741) (582) (1,331) (654) (993)
ey 478 343 (158) 187 (67) (100) 21 (293) (315)
=849 (4,469) (3,751) (2,068) (1,411) (104) (61) (1,576) (1,432) (969)
O|xt&9 (4,351) (2,629) (1,438) (640) (194) (131) (966) (862) (371)
g7|&9-g gxtitaa] (134) (1,122) (512) (788) 90 71 (628) (570) (599)
bl & 16 - 59 18 - - 18 - -
7|Elg8&9 - - (177) - - - - - -
* O|HM| AdQlaol (343) (1,303) (526) (340) (188) (195) (724) (851) (700)
Ae|sol 457 316 400 184 102 106 391 369 387
O|x}~2 - 25 23 8 4 4 16 21 20
7|EtR Q|2 457 291 377 176 98 101 375 348 367
AAUH| B 800 1,619 926 524 290 301 1,115 1,220 1,087
O|x{H|8 617 792 816 349 193 200 742 783 780
7|EIRALH|E 183 827 110 175 97 101 373 437 307
* 0N oAl 32 7|HE Y
(3) =& &AL Table
£ 2AIMM
(The: uhak 2l) 2021 2022 2023 1H24 *3Q24E 4Q24E 2024E  **2025E 2026E
of = 226,770 240,241 295501 215,153 113,614  116,191| 344,678 657,638 791,154
YoY/QoQ (%)| 111.15% 5.94% 23.00% 75.52% 0.23% 2.27% 16.64% 90.80% 20.30%
&7t 131,525 135,305 155,603 103,324 45,605 45845 117,098 302,195 354,389
ojEs0]9] 95,245 104,936  139,899| 111,829 68,009 70,346 227,580 355,443 436,765
GPM (%) 42.00% 43.68% 47.34% 51.98% 59.86% 60.54% 66.03% 54.05% 55.21%
EHORH| 2t2t2 | 68,854 81,383 94,352 60,841 27,042 29,201| 119,662 215906 236,071
Qido[o 26,391 23,553 45,547 50,988 40,967 41,145 107,917 139,536 200,694
OPM (%) 11.64% 9.80% 15.41% 23.70% 36.06% 35.41% 31.31% 21.22% 25.37%
=389 (7,036) (3,789) (635) (1,708) (104) (61) (1,576) (1,432) (969)
7|EfES] (1,607) (5,222) (3,202) (1,904) (795) (576) (3,705) (3,047) (3,318)
X|2easold(a4) 3,873 (752) (190) - (212) (259) (471) (471) (377)
HOIMH|EXIZH&0|2(E4) 21,621 13,790 41,520 47,376 39,856 40,249 102,166 134,587 196,030
HOIMH| () 4,123 585 9,830 12,943 11,801 11,338 23,138 30,627 44,821
27]z0]2(2A) 17,498 13,205 31,690 34,432 28,056 28,912 79,028 103,959 151,209
NPM (%) 7.72% 5.50% 10.72% 16.00% 24.69% 24.88% 22.93% 15.81% 19.11%

*3Q24 O|MM| WYY, REAME] 25 HHA

** 2514 VT CUBE JAPAN THQ! Hi
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7.2. Valuation - Peer PER Method

Afe| BIEAE =L 20N CHER>Z O|0{Lt7t RU1, 25 O|=nt =22 tHY FE| Al
| 0 712 O|QMAtS =21 Ziele 2 HIMOA ZESIQCE X SA= K&
Egfzl MIIZE Ho|D Q1 QIEZRICZ2E XIE510] &

o
o

=

o

& =5
o E
—_ [ =/ o
= ESI0| iAoz 24X ZIES YE SA= CHAl & 1 24 | 2
=

T

ol

=

oM rer o2 J

=
Z0[Ct 7HIE O gzl =0 = SAE Fe[AE

X Historical PER Mehtod7} M&'sX| QCtn ECHE O|R% CHEot ZCh SAH= 244 78
FAEEHE 28510] 327|2E= O 0|d AZA XM A0 REAMES| 0[20| AHAE|X| kot
O|Ml= SAtel 7|cHa=t AEALS| Z|CHZOl ME SIAME[X| 241, SAte] =2 OEM/ODMAfRI
O|MME HAAA SHHE 7IH2ES| FE[AIYSIE O|FW7| W0l O|Xt= CHE AES| 7|

oizs 20igh2 4 UACt= oM Peer PER MethodS MEHSHILCY.

SAt2| Peerz Of0[m|YS MFSIRUCE. SAIR O|O[T[Y2 3tYE & 0|87(7] Lo K3iACE

Ate] DY HIZLAS 2oz HEEH, D|C[0AHHA HAQ! oolm|ga} Hist Ha

olgh &~ QUTt. ofojm|2 =LA OEEE FEez &, HLRE 221 7k S|EAR

oflo[X| RE| CIHIO|AZEX] 80| 435I, SHREI= O|=0M HIH2Z OlotE, BS

At oMl iES Sohiste QUACE olomE2 SAkRE 20| AiX| oEE ZEE 7
X Ol

Aen, EHEO 71 (25 S2

Jo ol 0

k1o

SARE ofojzj2 OIS SHoM A5 RASICL Ol £ &z AZLY| o =2
=

|
A 2ty 27 71 mAfe o0|E|2E Peer2 MHSt

Ct. 2te&E R REI CIHIOIA Aedof £35101 Qo 2id Z2et sfielol|A Hio|RE1 RCh=
ZHOIM SAMRE OHR HIXSHRIZE SAk= X S=1t 0[=Z0iM2| HIO|ES HiEe=z Ol=, &
= MES =442z ¢FD 0 HS 7|tigo] 2FE + AUT=HD Aol MESEY

g FUME ofojz/o] 29|E Hot ACL J2|1 A HMZF2 x| F™HT7L gle
0, olojm =Lt 0|9 YFME HS ZHE7(of SAo7lE S=35] &elXel BE|Z Fo{olct

i

7| L=o/2 Z5t510] 2026F EPS 366620 Target Multiple 15.20xE &£5}07
EEZf 557008 420181 71%2 EX1H BuyS A/

Peer PER Method (2026E)

2026E X|HiX|2&0[ (Thel: uHot 21) 130,109
KREFAMS 35,492,527
2026 EPS (THe]: &) 3,666
Target PER Multiple 15.20x
SETL(EH: 3) 55,700
ST (TR ) 32,500
24501 71%
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8. Appendix.

Appx 1. R MEfE X HSSER

I FYElE dISEE

(Eh9| : Wt 2l) 2021 2022 2023 1Q24 2Q24  (Thel : wgk D) 2021 2022 2023 1Q24 2Q24
Xtak 207,648 220,697 256,625 298,561 309,314 YYSSHIEE 48,785 54,019 31,531 35552 52,127
QSR 106,743 119,240 155,301 198,378 204,057  Z7|20[2(24) 17,498 13,205 31,690 18,363 -
HIUSHS YR 33,607 32,849 49,774 94,727 96,186  UYUCERHE HEEIFE 33542 45,920 541 20,429 62,960
7|EtR S2 8R4t 5455 23,727 15,003 15,003 24,534  O|X}$F 107 114 1,275 230 543
EMH 2L 7IEIRSH 33,771 36,949 56,665 45730 44,792  O|XX|Z(IY (1,433) (1,391) (822) (331) (803)
FESI DR 31,361 22,286 25,922 34,274 30,217  HelMEI (LR (927) (3,830) (1,153) (3,140) (10,573)
7|EFR SXHAE 2,549 3,429 7,936 8,644 8,328 EXESIHIEE 12,149 (23,548) 1,780 381 (13,265)
HIRSXI 100,904 101,457 101,323 100,183 105,257  CHoiZo| Za 7,924 2135 4,202 882 2,898
7|EHIR S 28Xt 6,389 6,255 5442 4771 3,765 E7|2AZ XA HE 11,106 8,905 85,412 - 942
A7|0EMAE L 7IEH 6,665 8,703 3,261 2,983 2,982 RIS X2 7,178 80 351 59 76
E|ZIZ0{28XIM/E R[S 2 8%t 216 72 - 6,932  FEXpte| X2 43 200 - - 10
SR 28,196 29,342 34,234 34,755 35042 QUXEZZol A2 445 702 1,599 766 2,631
AMHRHLE 6,169 5375 7,571 6,761 6,363  CHoiZ2| Bt (7,098) (1,311) (3,267) (94) (206)
A, B 41,382 38,582 38,582 38,582 38,582 HI|2AZEXMIFE  (12,796) (27,032) (75,588) - (16,849)
AAH o[ele| FHAY 9,415 7,158 5192 4,843 4,415 QX FHE (2,014) (1,964) (7,022) (1,008) (1,769)
EXtR S - 2,757 5594 5187 5167  R3XHM| FE (1,105) (1,613) (2,453) (104) (143)
7|EHH| RS XH 2687 3070 1,377 2300 2,010 YUXEEZ°| E7t (629) (3,550) (1,263) (121) (665)
x4 97,557 117,949 109,308 137,720 132,868 k|2 EXX|& 35 - (100) (190) - (191)
s 77,492 99,203 101,729 122,271 115,998 Z&7|Y49| 2585 9,095 - - - -
OHURHE L 7|EFR SR 23,958 29,285 33,332 40,010 36,247 XFEHIHBSE (38,474) (31,161) (16,655) 9,328 8,433
/A= 19,657 20,230 24,621 34,601 34578  Et7|xtl3Ee| Bt 8,358 1,430 5,000 15,000 15,000
7|Et RS 8,078 31,557 34,285 34,475 32,950 HEEZZO 43 87 54 - - -
J|EtRSZ R 22,659 17,264 522 567 1,036 oiEzZe| Bt 79 1,080 - - -
EE RS 3,139 867 8,968 12,618 11,186  Afxfie| E7t 10,500 10,600 - - -
HRS5 20,064 18,746 7,579 15450 16,870 QIZAXEIYZ Z{Y 500 - - - -
QI B ALY 9,085 - - - - ARKXRe MEXZ (6,917) (16,346) - - -
A7|UzHE L 7|EH 5624 3,701 5,494 9,673 9,280 Z8EIAEMo| x|Z (2,903) (3,219) (3,528) (908)  (1,803)
HI7|Xd 2 - - - 5,000 5,000 @ Ctr|xt3e| Mst - - - - -
7|EHHIRE3 8 283 10,294 171 199 177  AfEEZ A (150) (140) - - -
0| QAR QIM| 2 xY 5072 4,750 1,915 578 2,413 Aol &%t (2,228) (16,616) (9,162) - -
A 110,091 102,748 147,317 160,840 176,446  XlYUZo| Atgt (36,632) (857) (548) - -
X7 & xh2 77,840 77,605 117,153 128,347 141,107  MF9EH| X|F (3) - (12) - -
A2 17,242 17,242 17,899 17,899 17,899  AZ|FAM FS#IRE  (9,100) (5,203) (8,406) (4,764) (4,764)
2oz 48,847 49,922 60,506 60,508 60,508 « QIEXIEHZ HIQE (65) (1,944) - - -
7|EIR2 RN A (26,735) (39,436) (38,229) (43,078) (45,718) &2utdM #3237t 22,460 (690) 16,656 45261 47,294
o|ejdoiZ2(E2 S 38,486 49,876 76,978 93,017 108,418 7|ZHHIUHIMAIA 11,127 33,607 32,849 49,774 49,774
H|X[HHX| &2 32,251 25,144 30,164 32,494 35339 #Z0j| Cist sSHES} 19 (68) 268 (308) (882)
A2t xS A 207,648 220,697 256,625 298,561 309,314 7|LHIUHI MR 33,607 32,849 49,774 94,727 96,186
Appx 2. SAt PER(12MF) Band
()] El 20.6x 18.0x 15.4x 12.8x 10.2x
60,000 -
50,000 -

40,000

30,000

20,000

10,000

23/09 24/03 24/09
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Appx 3. 2L H&B Z|S4F & 5F
=L H&B 2|S4F & =3
(SH9|: wok 2f) 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
H&B 2|E4 oj& - - 5,132 23,170 13,418 15,084 51,673 71,227 99,717
YoY(%) - - - - - - 906.9% 37.8% 40.0%
=R - - - 10,890 6,118 6,873 23,881 33,433 46,806
YoY(%) - - - - - - - 40.0% 40.0%
CHo| & - - 5,132 12,280 7,301 8,211 27,792 37,794 52,911
YoY(%) - - - - - - 441.6% 36.0% 40.0%

2021 2022 2023 1H24  3Q24E 4Q24E| 2024E  2025E  2026E

UR CPOAEN HE 4 17,620 18,430 19,030 19,700 20,041 20,390 20,390 21,171 21,983
YoY(%)| 3.65%  4.60%  3.26% - - -l 7.14%  3.83%  3.83%

HO|E| @E2fol MZE 4 9,600 15,200 16,100| 17,926 18,037 18,351| 18,351 19,054 19,784
224 Fa "= =00 - - 5,230 8,959 9,920 11,010 11,010 13,338 15,827
2|4k 01F g "= 57H) 9,600 15,200 10,870 8,967 8,117 7,340 7,340 5,716 3,957
QIalol ME AEE 54.48% 82.47% 84.60%| 90.99% 90.00% 90.00%| 90.00% 90.00% 90.00%
2|E4F FZ H|E2 - - 32.48%| 49.98% 55.00% 60.00%| 60.00% 70.00% 80.00%

Appx 5. €& =22l 2|E4F 2| HE iE FF

(Et9|: it Q) 2021 2022 2023 1H24  3Q24E  4Q24E 2024E 2025E 2026E
oj & 27,300 45,200 41,604 20,633 10,174 10,174 40,982 38,092 36,153
YoY(%)| 493.5% 65.6% -8.0% 0.0% 0.0% 0.0% -1.5% -7.1% -5.1%
HO|E| 2™ H= (1) 9,600 15,200 16,100 17,926 18,037 18,351 18,351 19,054 19,784
7| ZSYE IHEH 6,552 17,628 15,629 7,110 3,927 3,927 14,964 13,051 11,383
H G ZHHEH) 26 44 37 15 8 8 31 26 22
OA 3= oSN 11,466 16,724 19,022 10,967 5,148 5,148 21,263 22,078 22,924
Hzoh T n) 58 53 57 30 14 14 56 56 56
SRIZT O EH 3,822 6,328 4,005 1,301 719 719 2,739 1,706 1,063
Mz ot ThofZFH) 25 26 15 4 2 2 9 6 3
7|Ef OHEH 5,460 4,520 2,948 1,255 381 381 2,016 1,256 782
HE ZHofEH) 29 15 9 4 1 1 6 3 2
Appx 6. 3 2|S4t 015 X3
3 2|84 & £
(TH9|: wHak gl) 2019 2020 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
oy = 83,244 83,244
YoY(%) 0.0%
2zfe! 60,073 60,073
AQER 2S4F BA AAZ 640,000
multiple(Dr. Jart+ THONZE/AHAZ 3) 4
of|&f EHof2F 2,560,000 2,560,000
ERIE(CER & LA8) 22.2% 22.2%
2|E4F ASP() 30,160 30,160
Q2zatol 23,171 23,171
Appx 7. AZISIAE] D&Y 3
2|Ferale Sopt =3
(EH9]: et 21) 2024E 2025E 2026E (cig] : 2l)
0 & <4 625 1,363 9|2 2Lt A|27HA) 150,000
9 - 0 = -
TR L% aizetglal $A| Al NE7HE) 600,000
T = = iy =
S 2 ’ H|&(C= 0,
2l7eglel 59 S0i7ke) 154,000 A E(C=A/B) 25.00%
2lFetelel £A 12 9= THOHZHOH) 32,468 SI=F2E E0{7HD) 38,500
B|SEAE ZOi7HE) 38,500 2lFEE2 £ Z0i7HDxC) 154,000
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Appx 8. 7IE} Slel BEE miE 37

7|t sie] SHEE i =3

(hS: uHat J) 2021 2022 2023 1H24  3Q24E  4Q24E| 2024E 2025E 2026E

0f &2 1,900 2,400 3,700 3,600 8,794 8,794 21,188 31,415 43,632
Yo¥(%)| 111.1% 26.3%  54.2% - - -| 4726%  48.3%  38.9%

Appx 9. 2HOJH[0|E} OiE FH

(Thef: w4ak 2l) 2021 2022 2023 1H24 3Q24E  4Q24E 2024E 2025E 2026E
o & 37,300 37,800 35,000 16,900 9,900 9,900 36,700 36,700 36,700
YoY(%) 19.2% 1.3% -7.4% - - - 4.9% 0.0% 0.0%

Appx 10. VT CUBE JAPAN OiE =X
VT CUBE JAPAN 0j 3]

‘
4»-
0

(THe: uHak 2l) 2021 2022 2023 1H24  3Q24E  4Q24E| 2024E 2025E 2026E
of =24 36,743 56,555 58,407| 46,210 30,362 30,362 106,933 132,369 153,544

Yo¥(%)| 531.2% 53.9% 3.3% - - - 83.1% 23.8% 16.0%
UE SIHE IEH 60,700 90,000 125,000/ 72,000 53,549 53,549| 179,097 233,460 270,805
o= Hl& 60.53% 62.84% 46.73%| 64.18% 56.70% 56.70%| 59.71% 56.70% 56.70%

Appx 11. 7|& AlUEZ

re
[T
bl
0
=
Mo
=
(02

(Ct9): uior 2l) 2021 2022 2023 1H24 3Q24E  4Q24E| 2024E 2025E 2026E
JIE NRFE Er DjEH & 250,930 290,048 346,893| 254,147 105,794 108,170| 367,831 705,345 847,135

YoY(%)| 131.3%  156%  19.6% - - - 6.0% 91.8% 20.1%
7|E MNYEZ AZ0E 226,770 240,241 295,501| 215,153 104,732 107,085| 326,689 607,502 729,623
7|E MURE AAxH (24,160) (49,807) (51,392)| (38,994) (1,062)  (1,085)| (41,141) (97,843) (117,512)
Ad =Y Hlg 9.6% 17.2% 14.8% 15.3% 1.0% 1.0% 11.2% 13.9% 13.9%

Appx 12. O[HM| OfE FH

(che: uHak 2l) 2021 2022 2023 1H24  3Q24E  4Q24E| 2024E 2025E 2026E
of & 28,363 39,442 56,395 46,000 29,607 30,355 105,962 167,120 205,105

YoY(%) 50.2% 39.1% 43.0% - - - 87.9% 57.7% 22.7%
SIEE MR HE OiE 105,100 119,600 163,400 134,100 94,011  96,387| 325,514 530,659 651,274
H| 2 26.99% 32.98% 34.51% 34.30% 31.49% 31.49%| 32.55% 31.49% 31.49%

Appx 13. HelMH|g X g7|zololo| 7% &3
‘HelMulg £
(hg): wiot 2l) 2024E 2025E 2026E  [pZbHolNE
PERNES 200 200 200 9.00%
i ey 29{@1~200 19,800 19,800 19,800 19.00%
200 @ E1 82,166 114,587 176,030 21.00%
2949l ofat 18 18 18
ThA T ZHE HOIM| 29{21~2009] 3,762 3,762 3,762
20099l X1 17,255 24,063 36,966
A 21,035 27,843 40,746
Z|ZHeIM LAl 2,103 2,784 4,075
HelMHI8 23,138 30,627 44,821

Appx 14. B7120[2le| 7% =X

Erl2ololo] % £

(SHe|: ot @) 2019 2020 2021 2022 2023 2024E 2025E 2026E
27]1&0|2 3,412 (1,309) 17,498 13,205 31,690 79,028 103,959 151,209
Xuh7|He| 2RFX|E2 2,834 1,105 14,914 11,149 27,268 68,000 89,452 130,109
HIZ(%) 83.1% -84.5% 85.2% 84.4% 86.0% 86.0% 86.0% 86.0%

H|X|HiX| 2 577 (2,414) 2,584 2,055 4,422 11,028 14,507 21,100
HIZ (%) 16.9% 184.5% 14.8% 15.6% 14.0% 14.0% 14.0% 14.0%
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Appx 15. B 7|=

Held oiER7t

al g

= =

HH|2r2te|H|

R
=

S

IiS2i7 3 Btoju|bialy] &3 - FEAE|(HZ) H2|

(EH9|: wgt 2l) 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
LTE- 154,826 119,603 153,229 114,078 113,614 116,191 344,678 657,638 791,154
YoY (%)/QoQ (%)| 119.75%  -22.75%  28.11% 83.75% 2.27%| 124.94%  90.80%  20.30%
&7t 73,801 41,017 52,074 30,732 29,509 28,907 89,593 135,735 152,030
EEIE (%)  47.67%  3429%  33.98%| 26.94%| 25.97%  24.88%| 25.99%  20.64% 19.22%
Mxtate| W (24,276)  (54,849)  (69,032)| (59,871)| (35,668)  (31,846)| (127,385) (232,874) (283,804)
% of sales -15.68%  -45.86%  -45.05%| -52.48%| -31.39%  -27.41%| -36.96%  -35.41%  -35.87%
QAT ZH| 47,424 39,372 36,757 32,384 20,779 14,093 67,256 124,300 151,955
% of sales 30.63%  32.92% 23.99%| 28.39%| 18.29% 12.13% 19.51% 18.90% 19.21%
QF7HSH| 40,679 43,990 65,281 43,923 37,523 39,951| 121,394 202,203 225563
% of sales 26.27%  36.78%  42.60%| 38.50%| 33.03%  34.38% 35.22% 30.75% 28.51%
EEEE] 4,350 4,276 4,160 2,370 1,321 1,401 5,128 7,303 8,098
% of sales 2.81% 3.57% 2.71% 2.08% 1.16% 1.21% 1.49% 1.11% 1.02%
=R 577 574 830 549 569 566 1,683 3,309 4,043
% of sales 0.37% 0.48% 0.54% 0.48% 0.50% 0.49% 0.49% 0.50% 0.51%
A7Hezi| 2 SR 7| 818 861 1,002 780 614 655 2,049 2,244 2,230
% of sales 0.53% 0.72% 0.65% 0.68% 0.54% 0.56% 0.59% 0.34% 0.28%
7|EtHERI7} 4,229 6,794 13,076 10,597 4,372 4,089 19,469 29,250 43,946
% of sales 2.73% 5.68% 8.53% 9.29% 3.85% 3.52% 5.65% 4.45% 5.55%
Eofju|ebzta|u| 55,817 61,961 71,032 60,841 25,802 27,844| 114,451 181,783 196,338
B2 (%)  36.05%  51.81%  46.36%| 53.33%| 22.71%  23.96%| 33.21%  27.64%  24.82%
EEEET] 10,116 13,984 15,610 9,125 5,047 5,401 19,537 28,058 31,002
% of sales 6.53% 11.69% 10.19% 8.00% 4.44% 4.65% 5.67% 4.27% 3.92%
o2 8,022 9,675 15,965 17,433 6,973 7,290 31,697 62,929 63,625
% of sales 5.18% 8.09% 10.42%|  15.28% 6.14% 6.27% 9.20% 9.57% 8.04%
2UHEEH| 7,393 11,768 15,401 10,060 3,772 4,132 17,964 29,382 35,347
% of sales 4.78% 9.84% 10.05% 8.82% 3.32% 3.56% 5.21% 4.47% 4.47%
pEE 3,091 3,404 2,375 1,518 690 749 2,956 2,912 2,748
% of sales 2.00% 2.85% 1.55% 1.33% 0.61% 0.64% 0.86% 0.44% 0.35%
M| 15,665 11,204 12,309 17,471 6,756 7,389 31,617 47,895 53,346
% of sales 10.12% 9.37% 8.03%| 15.32% 5.95% 6.36% 9.17% 7.28% 6.74%
L7Hazt| 3 RS XAz 2,827 3,113 2,926 1,320 647 727 2,694 2,859 2,876
% of sales 1.83% 2.60% 1.91% 1.16% 0.57% 0.63% 0.78% 0.43% 0.36%
7|EHZEEH| 8,702 8,813 6,445 3,913 1,917 2,156 7,987 7,748 7,393
% of sales 5.62% 7.37% 4.21% 3.43% 1.69% 1.86% 5.73% 1.18% 0.93%
VT CUBE JAPAN - 0j£217} ¥ EHofju|oieta|H] 3
(EH9]: ok 2l) 2021 2022 2023 1H24 3Q24E 4Q24E 2024E 2025E 2026E
[TET] 36,463 56,324 57,803 45,989 30,362 30,362 106,933 132,369 153,544
YoY (%)/QoQ (%)| 546.66%  54.47% 2.63%| 59.13%| 16.88% 0.00%| 85.00%  23.79% 16.00%
&2t 26,045 44,985 43,623 33,813 18,018 23,246 75,075 93,773 110,396
S22 (%)  71.43%  79.87%  75.47%| 73.52%| 59.35%  76.56%| 70.21%  70.84%  71.90%
TuxHte| HE 26,020 44,982 43,287 33,752 17,989 23,213 74,954 93,620 110,193
% of sales 71.36% 79.86%  74.89%| 73.39%| 59.25%  76.46%| 70.09%  70.73% 71.77%
7|EtHERI7} 25 3 336 59 29 33 121 153 204
% of sales 0.07% 0.01% 0.58% 0.13% 0.10% 0.11% 0.11% 0.12% 0.13%
EHofju| bty 7,707 10,627 13,289 9,803 6,035 6,144 21,982 27,151 31,781
B (%) 21.14% 18.87%  22.99%| 21.32%| 19.88%  20.24%| 20.56%  20.51%  20.70%
=S 1,452 1,854 2,582 1,672 1,433 1,672 4,776 5,913 6,858
% of sales 3.98% 3.29% 4.47% 3.64% 4.72% 5.51% 4.47% 4.47% 4.47%
M| 2,024 2,263 4,038 3,254 1,475 1,172 5,901 7,291 9,219
% of sales 5.55% 4.02% 6.99% 7.08% 4.86% 3.86% 5.52% 5.51% 6.00%
EEEEN] 1,107 1,102 1,653 1,003 491 553 2,047 2,374 2,754
% of sales 3.03% 1.96% 2.86% 2.18% 1.62% 1.82% 1.91% 1.79% 1.79%
24tH| 2,633 4,965 4,145 3,392 2,399 2,482 8,272 10,468 11,677
% of sales 7.22% 8.82% 7.17% 7.37% 7.90% 8.17% 7.74% 7.91% 7.61%
L7haztu| U FYRAAZH| 146 215 389 238 116 131 485 562 652
% of sales 0.40% 0.38% 0.67% 0.52% 0.38% 0.43% 0.45% 0.42% 0.42%
iyl 39 55 119 108 53 59 220 272 315
% of sales 0.11% 0.10% 0.21% 0.23% 0.17% 0.20% 0.21% 0.21% 0.21%
7|ERZE| 308 172 363 138 67 76 281 272 305
% of sales 0.84% 0.31% 0.63% 0.30% 0.22% 0.25% 0.26% 0.21% 0.20%
OfoHM] - D& 27t I gholjulefatalu] £3
(EH9|: wgk 2l) 2021 2022 2023 1H24 *3Q24E 4Q24E 2024E 2025E 2026E
L] 28,363 39,442 56,395 46,000 29,607 30,355 105,962 167,120 205,105
YoY (%)/QoQ (%)| 50.24%  39.06%  42.98% 14.93% 253%| 87.89%  57.72%  22.73%
[TECF 30,374 33,251 48,035 36,655 25,926 26,820 89,402 137,828 168,355
SR/ (%) 107.09%  84.30%  85.18%| 79.68%| 87.57%  88.36%| 84.37%  82.47%  82.08%
ERET]] 30,468 32,906 47,810 36,538 25,844 26,735 89,116 137,572 168,084
% of sales 107.42% 83.43%  84.78% 79.43%| 87.29%  88.07%| 84.10% = 82.32%  81.95%
Mt HE (95) 346 225 117 83 86 286 256 271
% of sales -0.33% 0.88% 0.40% 0.25% 0.28% 0.28% 0.27% 0.15% 0.13%
Eojid|efa|H| 2,583 2,898 3,064 1,971 995 1,097 4,064 4,869 5,772
IS (%) 9.11% 7.35% 5.43% 4.29% 3.36% 3.62% 3.84% 2.91% 2.81%
EEEE 933 1,527 1,688 1,025 502 565 2,091 2,590 3,208
% of sales 3.29% 3.87% 2.99% 2.23% 1.70% 1.86% 1.97% 1.55% 1.56%
A7tz 217 226 228 111 55 61 227 237 246
% of sales 0.76% 0.57% 0.41% 0.24% 0.18% 0.20% 0.21% 0.14% 0.12%
24| 31 301 398 366 179 202 747 1,179 1,446
% of sales 0.11% 0.76% 0.71% 0.80% 0.61% 0.66% 0.71% 0.71% 0.71%
=S 366 316 273 150 83 86 318 302 298
% of sales 1.29% 0.80% 0.48% 0.33% 0.28% 0.28% 0.30% 0.18% 0.15%
7|ttt 1,036 528 477 320 177 184 680 562 573
% of sales 3.65% 1.34% 0.85% 0.70% 0.60% 0.61% 0.64% 0.34% 0.28%

*3Q245E AZ A

34



Equity Research Report | 20|E|(018290)

Appx 16. O|Xj&el

=~

=
T o

OXH I R ZOIXHE

(Et9|: what ) 2021 2022 2023 1H24 3Q24 4Q24 2024E 2025E 2026E
7|2 O|XFEEXIAE 45,451 62,831 70,219| 124,485 125967 127,471 127,471 123,179 171,876
I YR 33,607 32,849 49,774 96,186 97,668 99,173 99,173 96,937 146,881
7|EtRE3 8 5,455 23,727 15,003 24,534 24,534 24,534 24,534 21,088 20,208
7|EHHIR S8R 6,389 6,255 5,442 3,765 3,765 3,765 3,765 5,154 4,787
OJxp=2} 165 432 1,561 549 379 463 1,391 1,643 2,085
RE0IX8 0.36% 0.69% 2.22% 0.57% 0.39% 0.47% 1.09% 1.33% 1.21%
OjxtExl RF0IXE
(Et9|: what ) 2021 2022 2023 1H24 3Q24 4Q24 2024E 2025E 2026E
7|2 O|XFELERH 51,136 47,428 24,621 39,578 39,555 39,533 39,533 34,577 34,577
|5 a2 19,657 20,230 24,621 34,578 34,555 34,533 34,533 29,577 29,577
SEMTEALR 22,393 6,297 - - - - - - -
FEYUFAFHURAR - 10,782 - - - - - - -
WEAL - 10,120 - - - - - - -
ARl HRALRY 9,085 - - - - - - - -
7RIS - - - 5,000 5,000 5,000 5,000 5,000 5,000
O|XHH|& 4,544 2,975 1,742 955 477 506 1,939 2,104 2,082
RE0IX8 8.89% 6.27% 7.07% 2.41% 1.21% 1.28% 4.90% 6.08% 6.02%
OJXHEXIA 50| XL (FEAME] H2])
(Ct9|: ot 2l) 2021 2022 2023 1H24 3Q24 4Q24 2024E 2025E 2026E
7|2 O| xR} 36,238 40,422 52,318 96,883 99,663 102,466 102,466 101,407 150,316
E0[E| O|XHEX A 45,451 62,831 70,219| 124,485 125967 127,471 127,471 123179 171,876
FEAE] O|XHEX A 9,213 22,409 17,901 27,602 26,304 25,006 25,006 21,772 21,560
OJxf2} 59 214 113 179 217 309 705 1,046 1,493
HO|E| O|Xt4+2 165 432 1,561 549 379 463 1,391 1,643 2,085
FEAE 0|xt42 106 219 1,447 370 162 154 686 598 592
FEQIE RE0[XHE 1.15% 0.98% 8.09% 1.34% 0.62% 0.62% 2.75% 2.75% 2.75%
O|xHExl RFO0IXHE (REAE Hel)
(Et9|: what 1) 2021 2022 2023 1H24 3Q24 4Q24 2024E 2025E 2026E
7|2 O| X &Y 44,002 39,100 15,223 30,346 30,446 30,547 30,547 25,673 25,481
HO|E| O|XH &R 51,136 47,428 24,621 39,578 39,555 39,533 39,533 34,577 34,577
FEAE O|XHE LAY 7,134 8,327 9,398 9,232 9,109 8,986 8,986 8,904 9,096
O|Xt|& 4,411 2,843 1,552 820 411 440 1,671 1,908 1,863
HO[E|0|XHH|& 4,544 2,975 1,742 955 477 506 1,939 2,104 2,082
FEAUE O|XHHIS 133 132 190 135 66 66 268 196 218
FEQAE RE0IXE 1.87% 1.59% 2.02% 1.47% 0.73% 0.73% 2.98% 2.20% 2.40%
Appx 17. Z712HH| =8
SRR R
(Gt : uHat 9l) 2024 2025 2026 2027 2028 (Et9l: wor 2l) 2024E 2025E  2026E  2027E  2028E
KERMAZTHAZH| 1,542 1,766 1,705 1,435 1660 4= 395 395 395 395 395
v 1,034 1,185 1,144 963 1114 TE= 35 35 35 35 35
J_‘.I;I'._A'I__I'HI 507 581 561 472 546 7|7‘|§i| 241 241 241 241 241
SHRHAZILALZH| 1,320 1,384 1,436 850 1030 2T 189 189 189 - -
ELIV 619 649 674 399 483 STHIF a4 44 - - -
mhaH| 701 734 762 451 547 TIIFE 226 226 226 - -
AR HRRAZIAZLH| 1,881 1,954 1,965 2,147 2,330 AlEEA 313 313 - - -
oi&Eei7t 395 410 412 451 489 2% 203 203 203 - -
| 1,486 1,544 1,552 1,696 1,841 2yl 1,646 1,646 1,289 671 671
et
(Ekg): gt 91) 2024E 2025E  2026E  2027E  2028E  (chel: WEt ) 2024E 2025E _ 2026E__ 2027E _ 2028E
EE) 862 862 862 862 862 U= 416 438 459 481 502
52 27 27 27 27 27 TEE 37 40 42 45 a7
I\ AR 376 376 376 376 376 ZIAEXA 279 316 354 392 429
e 453 453 453 453 453 AR 272 354 436 329 411
2379177 95 95 95 95 95 ITAF 60 76 47 63 79
E7|n= 305 305 305 305 305 H7I7E 253 279 306 106 133
A|AER| 232 232 232 232 232  AEFEZR| 346 380 100 133 166
EC 277 277 277 277 217 28 264 326 388 246 308
Al 2,627 2,627 2,627 2,627 2,627 A 1,927 2,208 2,132 1,794 2,075
ey . SFEXRHAZH| - CapEx
H' mGRENE (tgl: ot 2l) 2024E  2025E 2026E  2027E  2028E
iH"%TLI UL 202‘;; 2025; 20232 202;; 202?2 ZET] 128 128 128 128 128
O 59 5o 5o 5o 5o ‘.‘J‘E‘.IH‘&?_J 135 135 135 135 135
amegof 187 187 ) ) ) __+_£E%l|01 321 321 321 321 321
_ il 1] - - - - -
A 140 140 140 140 140 ==
Y _ R ; ; _ 7|Ete|R ™R 821 821 821 821 821
P (1= 935 935 - - . HEAYUZ 2,497 497 1,497 1,497 1,497
2l 1,399 1,399 277 277 277 Bl 3,901 1,901 2,901 2,901 2,901
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[ =) 2024E  2025E  2026E  2027E  2028E

VEE]

s OO A ;2 151 - Capx 2 &

AmEQ0f 229 272 128 171 214 (EH9l: WO 3D 2024E 2025E  2026E  2027E  2028E

o 140 140 140 140 140 U= 2,031 2,031 - - -

7|Efe|RERIA 109 219 328 438 547 RER2ET 723 723 - - -

e il 2183 2132 2,245 798 998 ZIEt 33 - - - -
il 2,834 2,970 3,084 1824 2,211 &l 2,787 2,754 - - -

A8 X} - CapEx

A2AXHY - CapEx 1Y £

(EH): ot 2l) 2024E 2025E 2026E  2027E  2028E (EHel: WGk @) 2024E 2025E  2026E  2027E  2028E
He 1,854 1,854 2,026 1,854 1,854 2 2,958 2,958 2,867 2,867 2,867
Ryt 760 760 760 760 760 X2t 875 1,026 1,139 1,519 1,899
7|E} 50 50 50 50 50 7|Et 83 83 83 83 83
EE 2,664 2,664 2,836 2,664 2,664 3l 3,916 4,068 4,090 4,470 4,850

Notice.

2 HaME NS EXITsl9) BlME| ZHE E02 B EMEaMelLCt BaMo ABE XRSS
ML) EXIARe0F A2le = Qe &5 F dEERE A0Z! Zio[Ly, O HeEtHo[Lt AMMS HE
F gleo2 EXIX} Xprle| mhetap Mol 5o S= MEHO|LE FEXt AlZ|0f Cist 2[& AEZS LHZ|AI7| HiE
LICt. 32|12 o] EMEIME ofufst ZR0= HA Mo ZWUXz=E AFEE £ Si&LICH Est, O
SMEnMo| XIHMAAS Merh EXITs0 Jgs 2Lt
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