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415 (%) 17.58%  1829%  19.25%  14.69%  19.09% 16.16% 17.83% 16.96% 17.86%  18.02%  18.45%  18.76%
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Fts b ¥ (%) 781%  829%  9.60%  3.34%  8.84%  7.75%  8.69%  5.70%  8.94%  7.99%  820%  8.09%
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FLis 3 YoY/QoQ(%) 23.61% 22.60%  44.48% -52.87% 197.58% -24.94% 12.45% -36.28% 81.48% -7.82%  3.77% 10.41%
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(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 45,195 49,382 51,335 53,319 56,811 % Fior E3E 27,690 30,758 31,828 36,725 45,844
P SN 3 19,904 23,126 21,122 22,424 25,884 F (= 22,702 25,517 26,234 30,006 37,021
WEZE2NERE 3,525 3,215 3,309 3,306 3,932 -‘§ ¥z 4,988 5,241 5,594 6,719 8,823
Telcte Fo g & 9y 6,888 7,662 8,011 8,524 9,877 ¥ ¥ ‘;? #* 2,990 2,986 3,114 3,222 3,544
% E 6,395 8,802 9,750 10,397 12,024 %“ E S UK 1,998 2,255 2,481 3,497 5,280
R E 2K ? 8,467 9,044 10,783 10,963 10,837 EBITDA 3,226 3,501 4,061 4,769 6,612
P A R SRKA 6,958 7,081 7,351 7,651 7,951 Ehgzrz A0 458 501 833 510 510
B3 18,158 20,693 21,113 21,301 21,958 frw 4 E 2,473 2,756 3,314 4,008 5,790
s f fﬁ 14,631 17,937 17,289 17,348 20,048 #rif 4L 564 633 739 962 1,390
Bt E L dp 6,498 6,857 6,117 6,383 7,141 frts & F 1,805 2,010 2,484 3,046 4,400
EmS o] iﬁ 3,526 2,756 4,564 4,427 1,626 fits EPS(+) 3.46 3.86 4.77 5.85 8.45
Fha 27,038 28,689 30,222 32,018 34,853 = > ﬁ-*f? EPS** 3.46 3.86 4.77 5.85 8.45
LRI S 5,210 5,210 5,210 5,210 5210 x1: ffs ¥ 3 ff‘,ﬁ#;q ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 17,582 19,012 20,545 22,341 25,177 3x 2 fefs EPS 11 52.10 [B37A]) Aty
R N 26,450 28,043 29,484 31,280 34,116 =3 : = > ﬁrf& EPS 12 3% & 52,10 fg ~ 3t &
g fﬁ ZEXBY 45,195 49,382 51,335 53,319 56,811
Wk A
(FHE=) 2021 2022 2023F 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 7.81% 11.08% 3.48% 15.38%  24.83%
v F WA 2,299 1,023 5,513 3,550 6,515 FELAIEHE 5.26% 5.07% 6.75% 20.10%  31.33%
fLm # F 2,473 2,756 3,314 4,008 5790 ¥ E¥EAIE 2.25% 12.84% 10.03% 40.97%  50.97%
378 % s 745 732 750 788 859 fiis ¥ F 18.27% 11.36% 23.61% 22.60%  44.48%
FETLRY -1,821 -2,821 -2,038 -893 -2,222 Al 3 A $5(%)
His FERE 901 357 3,488 -353 2,088 =& % 18.01% 17.04% 17.58% 18.29%  19.25%
#‘»"g. EHRE -487 -1,042 -3,448 -1,822 -1,509 EBITDA(%) 11.65% 11.38% 12.76% 12.99% 14.42%
? LA EgE -684 -656 -900 -1,000 -1,000 § F & 7.22% 7.33% 7.79% 9.52% 11.52%
LEHHRFT RS -5 -555 -600 -620 -650 fﬁtfé HE 6.52% 6.53% 7.81% 8.29% 9.60%
H o TIE 202 169 -1,948 -202 141 RF AP F 3.99% 4.07% 4.84% 5.71% 7.75%
FEFRE -1,331 -368 -1,972 -1,731 -4380 A EESFRY S 6.68% 7.01% 8.22% 9.51% 12.63%
£ g/ F i% Hh -200 -655 1,808 -136 -2,800 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 40.18% 41.90% 41.13% 39.95%  38.65%
;IR £ % -834 -938 -1,042 -1,250 -1,564  § l’% /& 8 (%) 67.16% 72.13% 69.86% 66.53%  63.00%
H %fiﬁ,ﬁ -297 1,225 -2,738 -344 -150 anE e F (%) 136.04% 128.93% 122.17% 129.26% 129.11%
EREWE 496 -310 94 -3 626 Hu i Fidg
4R E 3,029 3,525 3,215 3,309 3,306 % E % #c 86.25 108.69 129.06 122.54 110.53
PEREE 3,525 3,215 3,309 3,306 3,932 etk A% #k 88.11 86.33 89.87 82.17 73.25
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 7,431 7,976 8,972 7,677 7,700 7,478 8,663 8,928 9,028 10,105 10,347 11,020
FESA 6,111 6,804 7,260 6,436 6,328 6,210 7,116 7318 7,362 8,209 8,419 8,918
FEL 1,320 1,171 1,713 1,241 1,373 1,268 1,548 1,609 1,666 1,896 1,928 2,103
FER 776 847 719 784 767 844 689 793 828 911 758 872
FENE 544 324 994 457 606 424 859 816 838 985 1,170 1,230
IR CONE I 200 63 101 330 265 137 160 123 137 91 160 123
fw @ g 744 387 1,096 786 871 561 1,019 939 974 1,076 1,330 1,353
ST AR 150 87 268 159 176 135 244 225 234 258 319 325
Fis W F 565 267 793 595 669 427 774 714 740 818 1,011 1,028
BATIL A 5210 5210 5210 5210 5210 5210 5210 5210 5210 5210 5210 5210
FLISEPS(R) 1.09 0.51 1.52 1.14 1.28 0.82 1.49 1.37 1.42 1.57 1.94 1.97

EA5 A (%)

413 (%) 17.76%  14.69%  19.09%  16.16%  17.83%  16.96%  17.86%  18.02%  18.45%  18.76%  18.63%  19.08%
¥EF (%) 732%  4.06% 11.08%  595%  7.87%  567%  991%  9.14%  928%  9.74% 1131% 11.16%
f i F % (%) 761%  334%  8.84%  7.75%  8.69%  5.70%  8.94%  7.99%  820%  8.09% = 9.77%  9.33%
QoQ(%)

R RN 238%  7.34%  12.50% -1444%  030%  -2.88%  15.85%  3.05%  1.13%  11.93% = 240%  6.50%
¥ENE 6.24%  -4040% 206.70% -54.08%  32.68% -29.96% 10243% = -499%  2.65% 17.53%  18.87%  5.11%
faih i F 1531% -48.00% 183.14% -2822%  10.70% -35.53%  81.48%  -7.82%  3.77% 1041%  23.65%  1.73%
fris b 2340% -52.87% 197.58% -24.94%  1245% -36.28%  81.48%  -7.82%  3.77% 1041%  23.65%  1.73%
YoY(%)

B E g 11.06%  16.19%  1592%  0.86%  3.63%  -624%  -3.44%  1629%  17.25%  35.13%  19.44%  23.44%
¥EAIE 63.85% -16.01%  2330% -21.30%  11.36%  30.88% -13.62%  78.74%  3829% 132.06%  36.27%  50.76%
f B F 48.85% -14.60%  11.91%  21.85%  1698%  45.04%  -7.03%  1939%  11.92%  91.66%  30.59%  44.12%
fis g 55.18% -15.89%  10.20%  29.90%  1838%  60.05%  -2.39%  19.88%  10.62%  91.66%  30.59%  44.11%
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