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(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 28,936 31,834 31,286 31,551 32,472 % Fior E3E 18,288 16,270 12,440 13,136 14,712
P SN 3 13,548 12,660 7,733 13,284 10,256 ¥ ¥ = 11,359 10,680 8,596 9,011 9,888
WEZE2NERE 3,531 3,728 2,142 3,824 2911 -‘§ ¥z 6,929 5,591 3,844 4,125 4,824
Telcte Fo g & 9y 2,976 2,123 1,762 2,341 2254 ¥ ¥ ;% #* 2,951 2,876 2,783 2,860 2,953
% E 5,792 5,325 3,624 5,658 4,690 %“ E S UK 3,978 2,715 1,061 1,265 1,871
R E 2K ? -- -- 0 0 0 EBITDA 5,357 4,068 2,345 3,561 3,758
PEAE S REEA 12,329 16,532 16,532 16,532 16,532 by rz £ 4 49 -144 -594 -402 -300
B3 15,306 17,345 16,934 17,210 17,645 fiw 4 F 4,027 2,571 465 863 1,571
s f fﬁ 8,213 14,685 8,593 13,983 10,796 #rif & 1,361 782 155 277 489
Bt E L dp 987 647 672 662 856 fiLis ¥ F 2,060 1,520 590 759 1,239
EmS o] iﬁ 7,093 2,660 8,318 3,213 6,641 Fits EPS(+) 6.91 5.10 1.98 2.55 4.16
Fha 13,630 14,488 14,351 14,341 14,827 = > fﬁ? EPS** 6.91 5.10 1.98 2.55 4.16
LRI S 2,980 2,980 2,980 2,980 2,980 rl:fifsF % #F} ~HpE «}l]f;ﬁ?f@,%?—% AR S0
T AR 7,790 8,247 8,110 8,100 8,586 2 : fifs EPS 113k 4 29.80 [B37A]) Aty
R N 10,760 11,784 11,927 12,090 12,733 3x3: =% > ﬁr‘f& EPS 12 3% & 29.80 fg ~ 3t &
g fﬁ ZEXBY 28,936 31,834 31,286 31,551 32,472
I
(FHE=) 2021 2022 2023F 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 24.87%  -11.03%  -23.54% 5.59% 12.00%
v F WA 2,289 3,068 -965 3,707 1,821 F %= qflixg 28.88% -19.31% -31.25% 7.31% 16.95%
fLm # F 4,027 2,571 465 863 1,571 §¥41% 41.61%  -31.75%  -60.93% 19.28%  47.93%
378 % s 1,281 1,255 1,323 1,323 1,323 fts ' F 32.73%  -26.19%  -61.17% 28.50%  63.33%
FETLRY -431 980 2,087 -2,623 1,248 EAliw 3 & 45(%)
His FERE -2,588 -1,738 -4,839 4,144 22,320 < % 37.89% 34.36% 30.90% 31.40%  32.79%
:Bi"g. HERE -1,130 -3,455 -7,373 2,290 -6,944 EBITDA(%) 29.30% 25.00% 18.85% 27.11%  25.54%
? LA EgE -1,451 -3,688 -2,755 -2,755 2755 ¥ EF 21.75% 16.69% 8.53% 9.63% 12.72%
LEHHRFT RS 344 265 -240 -240 240 fr s EF 11.26% 9.34% 4.75% 5.78% 8.42%
H o TIE -23 -32 -4,378 5,285 23,949 WMFAEPF 7.12% 4.78% 1.89% 2.40% 3.82%
FEFRE -3,483 918 6,752 -4,315 4210 A EESFPSF 15.11% 10.49% 4.11% 5.29% 8.36%
£ g/ F Fﬁ Hh -1,077 -884 5,657 -5,104 3,428 fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 52.89% 54.49% 54.13% 54.55%  54.34%
;IR £ % -894 -1,043 -447 -596 -596  § l’ﬁ /& 8 (%) 112.29% 119.72% 118.00% 120.00% 119.00%
H g_fiﬁ,ﬁ -1,512 2,845 1,542 1,386 1,378 indst (%) 164.96% 86.21% 90.00% 95.00%  95.00%
EREWE -2,340 197 -1,586 1,682 913 HuwFkadg
4R E 5,871 3,531 3,728 2,142 3,824 % E % #c 179.46 189.98 190.00 188.00 191.00
PEREE 3,531 3,728 2,142 3,824 2911 etk % #c 56.24 57.20 57.00 57.00 57.00
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 4,007 2,963 3,004 2,708 3,577 3,152 3,068 3,148 3,540 3,379 3,348 3,503
FESA 2,648 2,075 2,063 1,982 2,386 2,165 2,122 2,176 2,395 2,317 2,289 2,364
FEL 1,359 888 941 726 1,191 986 946 972 1,145 1,062 1,059 1,139
FER 753 572 666 677 709 731 707 715 722 716 715 733
FENE 606 316 274 49 481 256 239 258 423 345 344 406
IR CONE I -5 -179 -182 -102 -138 -172 -84 -127 -109 -83 -52 14
fw g 601 137 92 -53 343 82 156 130 314 262 292 420
ST AR 147 92 29 4 96 26 48 44 97 87 87 126
Fis W F 400 97 135 7 255 128 139 112 280 228 233 336
BATIL A 2,980 2,980 2,980 2,980 2,980 2,980 2,980 2,980 2,980 2,980 2,980 2,980
FLISEPS(R) 1.34 0.33 0.45 0.24 0.86 0.43 0.47 0.38 0.94 0.77 0.78 1.13

EA5 A (%)

= 15 (%) 33.92%  29.98%  31.32%  26.81%  33.29%  31.30%  30.83%  30.89%  3234%  31.42%  31.63%  32.52%

FENEFW) 15.13% 10.67% 9.14% 1.80% 13.46% 8.12% 7.80% 8.18% 11.95% 10.22% 10.27%  11.59%

i F % (%) 9.99%  3.28%  451%  2.66%  7.13%  4.07%  452%  3.56%  7.90%  6.76%  697%  9.60%
QoQ(%)

R RN 2043%  -2605%  137%  -9.86%  32.10% -11.88%  -2.64%  2.60%  1245%  -455%  -091%  4.63%
¥ENE -40.02% -47.85% -13.19% -8226% 888.93% -46.85%  -6.46%  7.57%  6422% -1838%  -039%  18.02%
Faih i F 4325%  -77.23%  -32.48% N.A NA  -76.08%  89.70% -1642% 141.19% -1646%  11.10%  44.17%
fris b g 2834%  -75.72%  3921% -46.82% 254.14%  -49.73%  823% -1924% 149.61% -18.34%  2.16%  44.17%
YoY(%)

B E g 1511% -28.18% -29.57% -46.23% -10.74%  637%  2.15%  1627%  -1.02%  721%  9.12%  11.27%
¥EAIE 17.17%  -54.53%  -64.89% -95.18% -20.58% -19.06% -12.78% 428.92% -12.17%  34.88%  43.64%  57.59%
f B F 8.56% -81.98% -88.05% NA  -42.88% -39.97%  68.65% NA  -851% 219.46%  87.09% 222.72%
fis g 14.84% -78.03% -70.83% -87.12% -36.34%  31.82% = 248%  55.62%  9.68%  78.16%  68.17%  200.20%

1t R EPSI L £29.80 7 &4+ ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .

%‘Q&é{ld/%@m BOELE

BEmIRRR 5 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 1 H 26 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %

2. BAZRTIHRG  LRARARG LG EME B aL

AL PR R R R g R TR

3. BEMGORGE A EE B RN LR .

[ F %P ]
REGHEL IR BT LSRR TR AR L R
SRR R o S R A
;EI?Jyrﬁi?ﬁq g—’?;ﬁ_‘a‘:ﬂrﬁ]}%?ﬁt ¢§°afﬁbgﬁéljh*g%*}iﬂ
TR R R kL M AR R N ks T AR
TAHRTAEFEE ERE DAL RS N P R
ERRAE > FAELREEILSEN HFARALINAMESZGE
FeE VAT RMER P AATH L ZARFTEHREFEE AR bR
FTRESS @A

W@hx& BaMLE

BEmIRRR

gid -&FE - LB



