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(FE~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
T E A 184,824 193,661 190,956 38,939 42,692 47,193 47,682 47,257 48,914 47,792 48,932 48,022
FELIEE 24,946 24,167 20,848 1,493 5,198 8,006 5,994 5,747 7,201 5,403 5,906 5,658
FENE 11,276 9,740 6,186 -1,664 1,826 4,767 2,481 2,202 3,386 2,058 2,480 1,816
fiLis ¥ F 8,490 6,620 4,766 =759 1,306 3,294 2,297 1,592 2,443 1,372 1,612 1,193
fiLts EPS(+) 1.40 1.09 0.79 -0.13 0.22 0.54 0.38 0.26 0.40 0.23 0.27 0.20
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fiLis ¥ & YoY/QoQ(%) 196.89% -22.02% -28.00% N.A N.A 152.28% -30.27% -30.70%  53.43% -43.83% 17.51% -26.02%
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TAELG A FE%
(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 294,721 294,412 313,514 328,364 342,400 % Fior E3E 138,841 150,722 184,824 193,661 190,956
P SN 3 85,850 69,822 119,740 93,074 106,880 F ¥ = 115,487 139,352 159,878 169,493 170,107
WEZE2NERE 45,270 34,980 61,727 47,483 54,848 -‘§ ¥z 23,354 11,370 24,946 24,167 20,848
Telcte Fo g & 9y 13,476 11,131 9,731 12,129 9,425 ¥ ¥ ;% #* 8,386 8,785 13,670 14,428 14,662
3 8,815 10,775 13,754 12,251 13,848 ¥ ¥£41E 14,968 2,585 11,276 9,740 6,186
R E 2K ? 1,555 1,453 988 1,614 1,618 EBITDA 43,327 34,889 31,276 29,027 29,027

T

-3,998 76 -146 -840 -920

-

PE A R SRA 129,632 128,207 128,207 128,207 128,207 ¥ *tqz» 2

B3 217,516 221,959 234,742 246,682 257,857 fiw 11,127 2,661 11,130 8,900 5,266

e

s i 53,239 71,255 130,153 105,765 121,455 7@ 2,170 415 2,045 1,780 0

Bt E L dp 1,246 1,676 3,405 1,981 3425 ftsHE 9,380 2,860 8,490 6,620 4,766

Linde ff 164,277 150,704 102,859 140,611 134,653  fiis EPS(+) 1.55 0.47 1.40 1.09 0.79
P X 77,205 72,453 78,772 81,683 84,543 = > #F{§ EPS** 1.55 0.47 1.40 1.09 0.79

LRI 59,412 60,135 60,135 60,135 60,135 rl: fris@E fhip 2 E ﬁl]ﬁﬁ?f@,%?—% PG S

i 9,254 7,310 13,629 16,539 19,399 3£ 2: fiis EPS Mk & 605.14 [EAT%RA]) A3t 8

AP EIEE 74,044 70,000 75,723 78,133 80,494 13 : = 2 fFf# EPS kA 605.14 fp 3t b

RS ¥ X 294,721 294,412 313,514 328,364 342,400

.
(FH~) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023F  2024F  2025F ¥ %o~ w2 2047%  8.56%  22.63%  478%  -1.40%
33 2N 49,885 46,849 77370 28,602 47207 ¥ %= {lE4f 128.54%  -51.31% 119.39%  -3.12% -13.73%
i 11,127 2,661 11,130 8,900 5266 § E41F 585.22% -82.73% 33626%  -13.63% -36.49%
1R s 29950 30327 30513 31,667 32,693 fiiiE 6599.93% -69.51% 196.89%  -22.02% -28.00%
YEF LR -4,040 813 152 2319 2,550 FAli 4 A5 (%)
iy @R 12,849 13,048 35574 9,646 6,698 = 4% 16.82%  7.54%  13.50%  12.48%  10.92%
REHEBPRE -16,665  -20,181 3431 -69.811  -25,146 EBITDA(%) 3121%  23.15%  16.92%  14.99%  15.20%
FALAEE 14,131 -26921  -27,000  -29,000  -25,000 ¥ ¥ % 10.78%  1.71%  6.10%  5.03%  3.24%
LEHRFES 6,122 6,650 80 80 80 Auild E % 6.76%  190%  459%  342%  2.50%
BRRFRE 3,588 90 30,351  -40,891 226 WFAFRF 3.18%  097%  2.71%  2.02%  1.39%
FTiErRE 15267 36,685  -54,055 26964  -14,696 % fEF fwp 12.15%  3.95%  10.78%  8.10%  5.64%
/NP % 71 -18,584 47,844 37,751 5957 Wi 4 iR
REHT 0 0 0 0 0 fFwv %) 73.80%  7539%  7487%  75.12%  7531%
5 I & 0 4998 2,766  -4209 2405 § @#/E (%) 281.74% 30635% 298.00%  302.00% 305.00%
ERTE LS W 15338 -13,103 3444 6577 6333 indrt H(%) 161.25%  97.99%  92.00%  88.00%  88.00%
ERbing 18,144 -10,280 26,747  -14,245 7365 B # %A
PiRE 27,126 45270 34980 61,727 47,483 % % #k 2782 25.66 2800 2800  28.00
RS 45270 34980 61,727 47483 54848 JhicE i % #i 3046 29.80 2060 2060  20.60
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 37,698 38,939 42,692 47,193 47,682 47,257 48,914 47,792 48,932 48,022 47,248 46,511
FELSA 36,018 37,446 37,494 39,187 41,687 41,510 41,713 42,389 43,026 42,365 42,076 42,404
FESLAIEE 1,680 1,493 5,198 8,006 5,994 5,747 7,201 5,403 5,906 5,658 5,171 4,107
¥ E % * 2,017 3,157 3,373 3,240 3,513 3,544 3,815 3,345 3,425 3,842 3,544 3,488
FTENE -337 -1,664 1,826 4,767 2,481 2,202 3,386 2,058 2,480 1,816 1,628 618
Eoebyer 2 40 199 483 -97 -557 658 -150 =210 =210 -210 -210 -230 -230
fim b F -138 -1,181 1,729 4,210 3,139 2,052 3,176 1,848 2,270 1,606 1,398 388
TR R -127 -285 332 745 598 369 635 370 454 321 0 0
fis ¥ F 126 -759 1,306 3,294 2,297 1,592 2,443 1,372 1,612 1,193 1,300 282
B ATAR A 60,514 60,514 60,514 60,514 60,514 60,514 60,514 60,514 60,514 60,514 60,514 60,514
FLis EPS(+) 0.02 -0.13 0.22 0.54 0.38 0.26 0.40 0.23 0.27 0.20 0.21 0.05

EA5 A (%)

413 (%) 446%  3.83% 12.18%  1697%  12.57%  12.16%  14.72%  1131%  12.07% 11.78%  1095%  8.83%
¥EF (%) 0.89%  -427%  428%  10.10%  520%  4.66% = 692%  431%  5.07%  3.78% = 345%  1.33%
o i F % (%) 033%  -1.95%  3.06%  698%  4.82%  337%  4.99%  287%  329%  248%  275%  0.61%
QoQ(%)

R RN 229%  329%  9.64%  10.54%  1.03%  -0.89%  3.51%  -229%  238%  -186%  -1.61%  -1.56%
¥ENE N.A N.A NA 161.09% -47.95% -1124%  53.73% -39.23%  20.55% -26.79% -1037%  -62.02%
Faih i F N.A N.A NA 14351% -2543% -34.62%  54.74% -41.82%  22.88% -2927% -12.97% -72.22%
fris b -70.02% N.A NA  15228% -3027% -30.70%  53.43% -43.83%  1751% -26.02%  8.97% -78.28%
YoY(%)

B E g 935% -17.44%  14.66%  28.06%  2648%  2136%  1458%  127%  2.62%  1.62%  -341%  -2.68%
¥EAIE N.A N.A  -49.65% 396.46% N.A NA  8544% -56.83%  -0.03% -17.55% -51.92% -69.95%
fh B F N.A N.A  -51.33% 884.28% N.A NA  83.69% -56.11% -27.68% -21.75% -55.99%  -78.99%
fis g -95.68% N.A  -57.50% 684.04% 1723.88% NA  87.05% -5835% -29.82% -25.08% -46.79%  -79.43%
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