Ofj=(21+1)
TP 85,000

SL/ATE0f B HHA
T.02)2004-9285
Jeongwon-seok@shinyoung.com

INDUSTRY REPORT | 2025. 04. 14 DY XRO

ClEH[ 22

(012510.KS)

o 8 o] wet T SaaS &
A 7 Xlé 27} 71
e ONE Al 1A} Sdjof| ole} 14 o & ArS

718 Al AT E 9]

NG LM E2 A 018 5
b ek L s 2

S0Pl Q= AT 2ZES)o] 7|¢50l +

=
}azE
ZH5SE 3 Q
T 2

o ol

AAARES] ONE AL ZH=Ho] 2|

WEHAGO 7}73 FA/H714
OmniEsol SAE E3F A9 dof &) 7|geel=
23 AH%l AH3)E Waesh ‘l‘7]"—‘ A& skt Folu,
55 IRbiE WiRooldo] e fFo® fTh
SAP(SAP), Intuit(INTU) tju] ®i=ojjo]A mjelzi
%, BEZ7} 85 00090 A A

ot &2 orlo z2 o Rl
 H
l
l-ﬂJ

P,

AIE &8

T3

A st 7] g Al ETAJ ONE AIZ HH]AO}E it
I 2] 671QNRel 2024 129 71F 2290097 1A
gl whet Az 4

shetl S wigo) stk
oo} 73&_5}0% 27} %)
27} giekn werE Sy 7]

Cj&H| &

r

]_
= 3w
23 44 )

ol
—_
?
o

[2d
©

Gl

Q
)



=H|=2(012510.KS)

I 2| 5
. AZEQN 2[3|29! 7
. EXEQIE 9
1.ONE Al, 44220} o ZC} 9
2. A2 JtasiE|= 21 Xt 14
3. JHH|22t Al AFEH|ZO0| 18
4.3.4. Extended ERP A|% 21
IV, AxHYL 23
V. Ft ZICH 5l =00 26
1.3 3}, OfEQDR 26
2. SHZFIL APY 28

r=
of
)
rd



[{ZH|=2(012510.KS)

L =H|Z2(012510.KS)

Of=r(2l71)

» ERP HII0jIM Al AZESQ0] 2olLHER

A= =W 19] ERP AZEg o] 33 HAZ, 4 ERP ¥ ofY
gt 250, wATE 2 TS 2L SaaS HiES FisiH
A9 A AL FU. 20249 SA% 7198 BHE Al &34
ONE Al:= AREHA| o2 7HAoe B8t &4 670 Hhol
2,290017) 1A SRS, e 1A G wE S &l
o2 A JjAdo] 243k A 259
73t 4,49399, Yol 17.5 A
AIE 5o A&o] JAE e 2 ¢ He 7IYgLeE Al 3FE
A 5 Fert ity wekE,

o
2 shel 43 malEol Akl e oRiAE, uHE ARF =
20 JEHA} APEYE BE BN HaE SWE 98
A $4 $540 3§ BRES 4

FXIeA s 3 SHFI} 85,0008 H|A|

CjEH| =220 el SxF7}F 850009 AAshy ujoioz 7
HEAE WAL FA FARe] R0l A4 Hejo] e A
PHLR A AH eES 71E 2Y I Adde gy
ONE Al &3}, OmniEsol FAIE 5% $3/H71%d/35 ERP A%
A& i, WEHAGO 7H A4t 5 thefth Zrlglo] Aolgluk:
HolAl F7h7F A7t bl Aokar dest 7

©|Ql SAP, Intuit tjH] WRoo]d MHEE &2 F3F

ZA7|(128) 2023A 2024A 2025F 2026F 2027F
OHZH (Al ) 354 402 449 509 566
dold(ad) 69 88 104 126 144
ME & (M) 45 95 84 104 119
Xt zol (M) 35 59 67 83 95
EPS(®) 1,117 1,867 2,134 2,621 3,016
SLE(%) 47.6 67.2 14.3 22.9 15.0
ROE(%) 8.2 12.2 11.9 13.3 13.7
PER(uH) 25.9 34.1 26.9 21.9 19.0
PBR(tH) 1.7 3.2 2.4 2.2 2.0
EV/EBITDA(HH) 9.2 15.7 12.0 10.4 9.1

#1x{F=7H04/11) 57,300
SZEFIH12M) 85,000&

Key Data (712 2025. 04.11)
KOSPI(pt) 2432.72
KOSDAQ(pt) 695.59
HTHTH3) 500
A7 () 17,409
LRHF AT F) 31,478
oA ZHEM,F) 333,472
it Z(3M, Hekel) 23,186
52 =|11/%|N 88,000 / 46,700
527 AU7Beta 0.2
Y S~ S (25F, %) 6.9
QZRIX|2E(%) 12.7
FFF X28(%)

282 2010 ¢ 22.8 %

AlSHl R AT AR} 10.2 %
Company Performance
FRAS(%) 1M 3M 6M 12u

Hij+AS -162 -1.7 199 12
KOSPfelA+AE-11.6 1.6 28.0 12.6

Company vs KOSPI composite

(€D
100,000

HZH =2 (%)
Relative to KOSPI 7a

80,000

B0,000

40,000

20,000

0+ T T
24/04 24/08 2412

rx
of
oA
rd
[ ]
w



HZEH|=2(012510.K9)

Glossary
ol

o
ERP(Enterprise Resource
Planning)

CRM (Customer Relationship
Management)
SCM(Supply Chain
Management)
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LLM(Large Language
Model)

GPU(Graphics
Processing Unit)
RAG(Retrieval—
Augmented Generation)
API(Application
Programming Interface)
L 23 u|A(On—premise)
SaaS(Software as a
Service)

PaaS(Platform as a
Service)
IaaS(Infrastructure as a
Service)
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Figure 1: Overview of our approach. We combine a pre-trained retriever (Query Encoder + Document
Index) with a pre-trained seq2seq model (Generator) and fine-tune end-to-end. For query z, we use
Maximum Inner Product Search (MIPS) to find the top-K documents z;. For final prediction y, we
treat z as a latent variable and marginalize over seq2seq predictions given different documents.
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80.0 700
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15.0% 500
50.0
400
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Rz CiEs[=2, NG 2N Rz : CiEs=2, AGEH 2lMAE
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TH 43. OZHIZ2 DhEY 01 % &Y

TH 44. OEHIZ2 S019f F0| X HY

(MA@ e Lite ERP (Modd) e Standard ERP
140.0 - e WEHAGO(One Al 28 ~ 90.0% 140.0 s Amaranth 10 (ONE Al £ &) - 70.0%
—o—Lite ERP tjt| H|Z ()
120.0 - [ 800% 120.0 - 60.0%
- 70.0%
100.0 - 100.0 - 50.0%
- 60.0%
80.0 - | 50.0% 80.0 - 40.0%
60.0 - - 40.0% 60.0 - 30.0%
- 30.0%
400 - 40.0 - 20.0%
- 20.0%

200 - | 10.0% 20.0 - 10.0%
0.0 - - 0.0% 0.0 - 0.0%
2021A 2022A 2023A 2024A 2025F  2026F 2021A  2022A  2023A  2024A  2025F  2026F

Az HEH|=2, AHEEH 2MRIMEH Az HEH|=2, AARTH 2IMRIME
= = o
TH 45, OZEHIZR DjE% 0| X MY o 46. OZHIZR ZR/Z0 F0| X MY
()] s 20| A A (R g)
120.0 - — A 2 [ 40.0% 250.0 — S 50 —O0— i E oiul BIS(?) - 45.0%
—0— FX| 25 0f & H|F(?)
- 38.0% - 40.0%
100.0
- 36.0% 200.0 | 35.0%
. )0/
80.0 34.0% - 30.0%
- 32.0% 150.0
- 25.0%
60.0 - 30.0%
- 20.0%
- 28.0% 100.0
400 - | 26.0% - 15.0%
L 24.00 - 10.0%
200 | 24.0% 50.0
- 22.0% - 5.0%
0.0 - 20.0% 0.0 - 0.0%
2021A 2022A 2023A 2024A  2025F  2026F 2021A 2022A 2023A 2024A 2025F  2026F
ARE : HEH|IZ2, PSS MM A2 HEH|IZ2, UGS MM
x 0] x| a
CH 47. OEHIZR &2 0| X MY T 48. OEHIZR 9F89H| F0| % MY
(Meld) (Mef )
450 s REYALLZH] Qe 0 & HE| B E(F) - 12.0% 400 — 0| F Z | —O0— 0 & tiH| HIB(?) . 12.0%
400 350 |
- 10.0% - 10.0%
350 200 |
300 - 8.0% - 8.0%
250
250
- 6.0% 200 - - 6.0%
200
15.0
150 - 4.0% - 4.0%
100 4 100
- 2.0% - 2.0%
50 50 -
0.0 - Lo 0.0 - 0.0%
2021A  2022A  2023A  2024A  2025F  2026F 2021A  2022A  2023A  2024A  2025F  2026F

NE : CIZH|ZR, AT 2lMAME
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TH 50. ONE Al 12t 30| % MY

(7H A})
70,000

60,000
50,000
40,000
30,000
20,000
10,000

0

ONE Al 74 A}
WEHAGO & Amaranth 10 1174 A
—O0— Z2}7 = thH| ONE Al & £ 8(F)

18.0%

16.0%

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

4Q24A 2Q25F 4Q25F 2Q26F 4Q26F 4Q24A 2Q25F 4Q25F 2Q26F 4Q26F
A HEH|Z2, AASH 2|M|ME AZ  HEH|IZ2, AASH 2IMEME
CH 51. ONE Al 2\ & AlL2|E A% FH (Base/Bull/Bear) (2h): Alotel)
T2 1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F  3Q26F  4Q26F  2025F  2026F
P Base case (Bt 7|Z= ONE Al ZZ4A}F 2025 10,0007HA}. 2614 15,0007HA} S 7HH)
WEHAGO 15.7 17.9 18.8 215 23.5 25.3 26.1 27.8 73.9 102.7
BUs(Yov) 24% 29% 40% 36% 50% 41% 39% 29% 32% 39%
Amaranth 10 18.8 19.9 20.8 23.2 24.8 26.2 27.4 29.2 82.6 107.6
ZZ&(YoY,) 122% 46% 65% 29% 32% 31% 32% 26% 57% 30%
&N 104.5 109.9 110.6 124.3 119.8 124.8 125.9 138.7 4493 509.1
Z18(YoY) 1% 1% 14% 11% 15% 14% 14% 12% 12% 13%
Hedold 22.6 23.7 25.7 315 28.9 28.8 31.8 36.1 103.5 125.6
Z1E8(YoY) 25% 16% 28% 7% 28% 22% 23% 15% 18% 21%
OPM 22% 22% 23% 25% 24% 23% 25% 26% 23% 25%
» Bull case (H'Y 7|= ONE Al IZ{A} 20255 14,0007HA}. 2614 23,0007HAF & 71S)
WEHAGO 16.0 18.7 20.1 23.4 26.1 28.4 29.8 32.1 78.3 116.4
ZUs(Yov) 26% 35% 50% 48% 63% 52% 48% 37% 40% 49%
Amaranth 10 18.9 20.4 215 242 26.2 27.8 29.3 31.4 84.9 114.8
ZUs(Yov,) 124% 49% 70% 35% 39% 37% 36% 30% 62% 35%
ofEH 104.9 1111 112.7 127.2 123.7 129.6 131.5 145.2 455.9 530.0
Z1E8(YoY) 1% 12% 16% 14% 18% 17% 17% 14% 13% 16%
dedol 22.9 24.6 27.3 33.6 31.9 323 36.0 40.9 108.5 1411
Za(Yoy) 27% 20% 36% 14% 39% 31% 32% 22% 23% 30%
OPM 22% 22% 24% 26% 26% 25% 27% 28% 24% 27%
» Bear case (MY 7|= ONE Al ZZ4A} 2025 6,00074AL 26\ 7,0007HAF Bt 7}H)
WEHAGO 15.4 17.1 17.4 19.6 21.0 222 22.4 23.5 69.6 89.0
EaE(Yoy) 22% 23% 30% 24% 36% 30% 28% 20% 25% 28%
Amaranth 10 18.6 19.5 20.1 221 23.5 245 25.4 26.9 80.3 100.3
Yoy, 120% 43% 59% 24% 26% 26% 27% 21% 53% 25%
o &M 104.1 108.6 108.5 121.4 115.9 120.0 120.2 132.2 4426 488.2
Za(Yoy) 10% 9% 12% 9% 1% 10% 11% 9% 10% 10%
Aol 22.3 22.8 242 29.3 26.0 25.4 275 31.3 98.6 110.1
ZLE(YoY) 23% 11% 20% 0% 16% 12% 14% 7% 12% 12%
OPM 21% 21% 22% 24% 22% 21% 23% 24% 22% 23%
A2 ALEH 2|ME|HE
MFE5H ¢ 25
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TH 59. OEHIZR 218 48 F0| & MY

T 1Q24A
Rl 94.4
YoY 16.0%
<FzE ofEH>
Lite ERP 22.5
ADIEA 7.5
WEHAGO 12.6
Standard ERP 27.5
Icube 9.6
JE90 7.7
Amaranth 10 8.5
Extended ERP 21.0
IS ES 15.3
T2 5.7
7|E} 23.4
<FZ4 3% YoY>
Lite ERP 5.5%
ADLEA -31.5%
WEHAGO 56.3%
Standard ERP 3.3%
Icube -22.3%
J&899 -19.9%
Amaranth 10 | 252.7%
Extended ERP 6.2%
EIRES 6.1%
T2 6.4%
7|E} 71.1%
Hedole 18.1
YoY 21.3%
OPM 19.2%
X|ufz=0[<] 15.9
YoY 103.7%
NPM 16.9%
Az ANHTA 2MEHE
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30.0
8.1
6.6
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4Q25F  2024A
124.3 402.3
11.5% | 13.5%
28.3 93.0
4.4 27.9
21.5 55.8
36.5 117.8
6.0 32.2
6.5 271
23.2 52.6
24.4 86.5
17.5 62.4
7.0 241
35.0 105.1
14.8% 1.6%
-30.9% | -26.1%
35.6% | 24.2%
13.8% 4.9%
-12.4% | -26.0%
81% | -23.8%
29.5% | 104.6%
7.0% 4.5%
6.4% 4.0%
8.6% 5.8%
9.8% | 25.4%
31.5 88.1
6.9% | 21.7%
25.3% | 21.9%
24.2 58.8
191% | 67.2%
19.5% | 14.6%

%\ A ra
\«m.-.frﬂ

(el Mod3)
2025F  2026F
449.3 509.1
11.7% 13.3%
104.5 126.4
21.2 14.2
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25.4 25.1
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12.4%  20.9%
-24.0% -32.9%
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Appendix. 22 AZEQ|0| Bi20j0|M H|u
PP

= H&H| =2 SAP Oracle Salesforce = ServiceNow Intuit HubSpot
A7 B (Ald]) ES 1,714 466,328 542,986 355,715 235,311 234,230 39,262
o & 2023 353.6 33.8 50.0 31.4 9.0 14.4 2.2
2024 402.3 37.0 53.0 34.9 11.0 16.3 2.6
2025F 445.8 42.8 571 38.0 13.0 18.4 3.0
2026F 491 .1 48.1 65.2 40.8 15.6 20.6 3.8
Lol el 2023 69.1 6.3 131 1.0 0.8 3.1 -0.2
2024 88.1 5.0 15.4 5.0 1.4 3.6 -0.1
2025F 100.5 11.9 24.9 12.5 4.0 7.3 0.5
2026F 112.9 14.0 26.8 13.9 4.9 8.3 0.7
tH|1=0(9 2023 35.2 6.6 8.5 0.2 1.7 2.4 -0.2
2024 58.8 3.4 10.5 41 1.4 3.0 0.0
2025F 66.9 8.2 17.2 9.8 3.4 5.5 0.5
2026F 771 9.7 19.4 10.9 42 6.3 0.6
PER 2023 26.8 431 32.6 154.2 82.6 60.4 —
2024 29.4 88.2 30.2 53.5 150.9 58.9 13,460.3
2025F 26.1 36.5 22.3 25.4 48.0 29.9 56.4
2026F 22.8 30.1 20.0 22.9 39.6 26.0 46.1
PBR 2023 1.9 3.8 267.9 2.9 19.0 8.3 21.9
2024 3.3 6.1 371 4.6 22.8 9.8 18.9
2025F 3.1 5.6 19.3 4.1 12.6 8.0 1.4
2026F 2.8 5.0 1.1 3.7 9.2 6.5 9.0
EV/EBITDA 2023 10.6 23.6 18.5 29.4 97.9 36.1 —
2024 16.9 48.8 17.9 271 104.4 40.6 568.3
2025F 12.8 23.8 15.4 16.0 34.3 21.5 38.7
2026F 1.4 20.2 13.6 14.0 26.7 18.8 30.3
ROE 2023 7.0 14.7 — 0.4 27.3 141 -141
(%) 2024 1.3 71 214.1 7.0 16.5 16.6 0.3
2025F 12.5 14.6 93.0 15.2 22.6 25.7 22.2
2026F 13.0 16.8 53.9 18,8 21.2 26.5 22.1
EPS 2023 1,082 5.7 3.2 0.2 8.5 8.5 -3.3
(8, &) 2024 2,170 2.9 3.8 4.3 6.9 10.6 0.1
2025F 2,158 71 6.0 10.0 16.3 19.3 9.2
2026F 2,471 8.6 6.7 1.2 19.8 22.2 11.2
EPS 2023 60.1 3.9 26.5 -86.1 426.7 15.0 -40.4
HEE 2024 100.6 -17.2 21.3 1,923.8 -18.4 24.6 -
(%) 2025F 11.6 39.8 7.7 241 17.2 14.2 13.2
2026F 14.5 211 1.3 9.3 21.2 14.9 22.4

A= : Bloomberg, 2M¥ZH 2|AMRIME]



EESTES

—

2(012510.KS)

LZEH|Z2(012510.KS) & MEXNE
Income Statement Balance Sheet
128 ZA(28) 2023A  2024A 2025F 2026F 2027F 128 ZAHA9) 2023A  2024A 2025F 2026F 2027F
ay 3,536 4,023 4,493 5,091 5,664 RERM 1,256 2,159 2,832 3615 4,562
Z7+8(%) 16.2 138 117 133 113 HBILHI YR 541 1214 1,663 1,996 2,122
ol &t 2,008 2,183 2,407 2,670 2,941 A L 7IE 487 539 600 712 851
A7 (%) 56.8 54.3 53.6 52.4 519 A RS 12 13 14 16 18
&&0/ 1528 1,840 2,086 2421 2,723 | REAHAH 7577 8,217 8,054 7917 7,800
0 Z50/2 (%) 432 45.7 46.4 476 481 SR 3,728 3,611 3,600 3,590 3579
mojule} a5 837 959 1,051 1,165 1,283 SR 1,044 1,256 1,142 1,053 984
| (%) 23.7 238 234 229 227 SRR 410 871 833 796 758
EENE] 691 881 1,035 1,256 1,440 7|t S 8L RN 0 0 0 0 0
Z7t8(%) 519 275 175 214 146 AMEH 8,833 10,376 10,887 11,532 12,361
AU E(%) 19.5 21.9 23.0 24.7 25.4 FSRA 4,155 2,043 2,070 2,106 2,145
EBITDA 1,058 1,254 1,392 15537 1,661 | xtel 3 180 380 380 380 380
EBITDA D2 (%) 29.9 312 31.0 30.2 29.3 of IR U7 EY 2 374 412 439 475 513
=38e9 -146 -3 -76 -89 -100 RENTT|RA 2,539 51 51 51 51
0| R0l -137 -140 -142 -140 -138 =2 225 2,785 2,785 2,785 2,785
EERER] 2 0 0 0 0 ALl 0 0 0 0 0
JlEtd e &9 -83 109 -105 -119 -136 I|ad 3 0 2,500 2,500 2,500 2,500
ELAUAI| Y HAHEO -7 -14 -12 -10 -9 7|Et 38UEH 0 0 0 0 0
ol M AL E A S A 0] & 454 954 842 1,038 1,194 Sl &sA 4,380 4,828 4,855 4,891 4,929
Al ALY &9 B QI 1| & 111 173 194 241 278 X FF 2 4271 5,389 5,896 6,534 7,357
AFSEAARO 0 0 0 0 0 ] 157 157 157 157 157
ey 20l 343 780 648 797 917 Yol 2,265 4,745 4,745 4,745 4,745
5718(%) 485 1274 -16.9 230 15.1 7| EFE 0| H -2 5 -19 -43 16
0| E(%) 9.7 19.4 14.4 15.7 16.2 MEEE] 2,859 1,321 1,852 2515 3,279
R|uf FFR|E G[20lY 352 588 672 825 949 H| X[ o F x| 182 160 136 107 75
Z7+8(%) 47.9 67.0 14.3 228 15.0 AEEH 4,453 5,548 6,031 6,641 7,432
I|EtZHo0|9 -100 -24 -24 -24 -24 a3 2,789 3,014 3,014 3,014 3,014
Exgoly 243 756 623 Uz 892 =3 750 214 900 221 -594
F) K-IFRS SIA7|E HE o2 7| zof J|Efd 4o g B2 e Helg
Cashflow Statement Valuation Indicator
128 ZHM(28) 2023A  2024A 2025F  2026F  2027F 128 ZAH(AH) 2023A  2024A 2025F  2026F  2027F
HYHEoRONHIER 1,012 1,036 1,042 1,000 1,035 Per Share (&)
E7|zo0l9 343 780 648 797 917 EPS 1,117 1,867 2,134 2,621 3,016
HIRE0IRAEHSHESY 783 597 707 676 650 BPS 16,765 19,787 21,398 23425 26,041
FERMLI I 2| 258 260 243 192 152 DPS 217 477 500 580 660
SR 2| 110 114 114 89 69 Multiples (HH)
YALSHAXNMEHHT 36 -110 24 -91 -116 PER 25.9 341 26.9 21.9 19.0
&R A2 LA (S 22 -51 -60 113 -139 PBR 17 32 24 22 20
T DApAO| A (B 6 1 -1 -2 2 EV/EBITDA 9.2 15.7 12.0 10.4 9.1
o el 2ol S7HZ L) 0 5 27 36 38 Financial Ratio
EAEEORQMNHUTEE -685 -345 -129 -302 -645 128 ZAH(ed) 2023A  2024A 2025F  2026F  2027F
SRR 22 (571 -115 -474 24 24 24 NEE(%)
SERpe] 22 6 4 0 0 0 epS(X[Hf=0[9l) B7te 47.6% 67.2% 14.3% 22.9% 15.0%
CAPEX -254 -153 -153 -154 -155 EBITDA “”ii7|-v— % =3 37.6% 18.5% 11.0% 10.4% 8.1%
| F &Rl 24 (57 241 27 -174 -346 -689 T (%)
NEYSoRQIFNHBEE -327 -64 -227 -180 -202 ROE(#0[9 7| &) 7.8% 15.6% 11.2% 12.6% 13.0%
7| telF A BIHA2) 0 2,500 0 0 0 ROE(X|H} =02} 7| &) 8.2% 12.2% 11.9% 13.3% 13.7%
AR ol B7HZ ) 0 0 0 0 0 ROIC 13.8% 17.2% 19.8% 24.4% 28.0%
2o ZoHZL) 0 0 0 0 0 WACC 4.7% 4.8% 4.8% 4.8% 4.8%
J|EIZEE 0 2 -238 -186 -62 H (%)
#39 57} 0 628 449 333 126 2iju| g 98.3% 87.0% 80.5% 73.7% 66.3%
HESE] 541 585 1214 1,663 1,996 EBELTE 16.8% 3.9% 14.9% 3.3% -8.0%
UEE 541 1214 1,663 1,996 2,122 Ol R Abtl & 48 6.0 7.0 85 9.8

w
N
[ ]
r=
of
)
rd



A 3 oA

=

=)

2, 7|2FAt

=2
T

HZH|=2(012510.KS)

Ho|x|ofl HAIE A

Atdo] gt

=4
=

w0l

Ho

A H

Atzoll AME 3ol

[
=

Azl By HEX

il

Arig grdstod

[
=

h

ool
g2 A% 5 Fll o

S 0|

3

[
>

o = : 0.68%
2|2 (%)

=

=3

1 11.56%
f 7ol

=
B

A

off = : 87.76%
AL AL 2 0f 7

&t

F

1%0| &4 E 7

A

Compliance Notice

71| SEF7H10% 0lA2l A50] offidsl= A%

7 [eHe[£10% Ol-fel S2iof offals]

>

= % =
o H

Ho

=72

2ol el 242

o

o]

7HclE] S257E-10% Of

| =

=2
o] =:

| Zof Z%Q
=

2]
=
o

Sk 127k
12748 3ok F4

. 3k

lo-
750

- &

E|

=
=

ol

=]

| 276152 AEHIE e | 21

Moo

AL Al

12748 SOk EACHAL

| 2R8I A8 IS e | 51

g

20

EAte| FXjo|A B

I ZHE dofzl Zolut

= Az ¢
Het.

Fay
=

R
R
7| (20250331)
ELW

2N} Al
LN

2o Ct
=}

ST
A 1 X[]

o 2

o

off =2 U

=2
el

f

X

[EhAtetel o]

2

i

K-
H
or

=xo|7

LRt

&

e

E (X)) F7t

7t

ki
T
0

85000

of 4

14

2025-04

202501

2024-10
I OWs 032 DHE  O7HSR 23]

2024-07

2024-04

B

2
2

2024-01

AT

2023-10

202307
[==%

sn P n A

90,000
70,000
60,000
50,000
0,000
10,000

@
M 4000

[y
Klo

<]



