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£ 413 (%) 9.37% 9.10% 8.46% 8.41% 8.33% 8.81% 9.57% 11.03% 10.01% 9.22% 9.01% 8.53%
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fﬁ‘fé 3 ZF YoY/QoQ(%) -15.03%  5091%  20.54% -8.47% -16.51% -20.70% -0.02%  34.41% 9.65% 18.34% -6.96% 30.00%
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FAEGZ HE 4
(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 84,737 88,838 96,987 132,574 174,465 % Fior E3E 192,626 292,876 241,901 338,493 430,624
P SN 3 82,025 84,051 77,326 122,511 150,853 § ¥ = 177,005 268,897 219,244 307,676 394,187
WEZE2NERE 22,673 26,232 22,770 37,201 45271 FE*fIERF 15,621 23,979 22,657 30,817 36,437
Telcte Fo g & 9y 13,166 19,781 7,704 30,565 18241 ¥ ¥7 4,234 6,145 6,787 7,417 8,025
% E 45,383 36,012 21,062 43,014 37437 ¥ ¥EHE 11,387 17,834 15,871 23,399 28,412
FREEZHT 250 199 1,021 174 1,078 EBITDA 11,838 19,385 18,275 26,546 31,965
P A R SRKA 1,038 2,157 6,157 7,157 9,357 Ehdzrzx A 0 -453 63 -186 -242 -412
B3 57,367 50,051 54,879 79,519 110,409 fiw & F 10,996 17,897 15,444 23,158 28,000
s i 47,166 38,562 39,465 64,460 81,828 7iF 2,348 3,723 3,381 4,983 6,091
Bt E L dp 18,279 26,465 19,867 32,149 21,165 it ¥ F 8,648 14,175 12,044 18,175 21,909
Linde ff 10,202 11,488 22,012 9,375 33,882 s EPS(+) 49.47 81.09 68.90 103.98 125.34
Fha 27,370 38,787 42,108 53,055 64,056 = > ﬁ-*fﬁ EPS** 49.47 81.09 68.90 103.98 125.34
LRI S 1,748 1,748 1,748 1,748 1,748 1 : fais HE ik #;1 *HpE '}‘Jﬁﬁ?fﬁ,%?—% S EA
T AR 17,235 27,040 30,361 41,308 52,309 2 fiis EPS Mk 1748 [H AT ~]) =3t ¥
R N 27,370 38,787 42,089 53,036 64,037 x3: %> ﬁrf& EPS 123 & 17.48 fg ~3- &
AL A 84,737 88,838 96,987 132,574 174,465
Wk A
(FHE=) 2021 2022 2023F 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 3.05% 52.04%  -17.40% 39.93%  27.22%
v F WA -14,212 30,678 21,806 20,151 28,425 FELAIEE 2.09% 53.50% -5.51% 36.01%  18.24%
fLm # F 10,996 17,897 15,444 23,158 28,000 F ¥ 1.29% 56.62%  -11.01% 47.44%  21.42%
378 % s 548 762 2,196 2,753 3,329 fts A 0.45% 63.91% -15.03% 5091%  20.54%
FETLRY -24,795 10,943 20,429 -32,531 6,916 FEAli 3 A 45 (%)
His FERE -962 1,076 -16,262 26,771 9,821 =< % 8.11% 8.19% 9.37% 9.10% 8.46%
:Bl"g. HERE -1,039 -1,930 -15,052 8,351 -13,045 EBITDA(%) 6.15% 6.62% 7.55% 7.84% 7.42%
AL A -506 -1,466 -5,000 -2,000 -2,000 §FF 5.91% 6.09% 6.56% 6.91% 6.60%
LEHHRFT RS =277 0 0 0 0 ffssd g & 4.49% 4.84% 4.98% 5.37% 5.09%
He pFms =257 -464 -10,052 10,351 -11,045 RFAPF 10.21% 15.96% 12.42% 13.71%  12.56%
FEFRE 14,855 -26,181 -10,215 -14,072 <7309 R AEE SFpY S 31.60% 36.54% 28.60% 34.26%  34.20%
LH/PF RS 4,442 0 10,524 -12,637 24,507 fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 67.70% 56.34% 56.58% 59.98%  63.28%
;IR £ % -5,595 -4,371 -8,742 -7,228 -10,908  § /& (%) 209.60% 129.04% 130.33% 149.88% 172.36%
Hie ZFRE 16,007 -21,810 -11,997 5,793 -20,909  nEs et F (%) 17391% 217.96% 195.93% 190.06% 184.35%
EREWE -496 3,559 -3,462 14,430 8,070 Hw i FALdg
4R E 23,169 22,673 26,232 22,770 37,201 % b= 67.24 55.24 47.51 38.01 37.25
PEREE 22,673 26,232 22,770 37,201 45271 Redetk E X #ic 20.21 20.53 20.74 20.63 20.68
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 79,674 87,439 74,226 56,308 52,817 58,550 65,283 84,215 82,531 106,465 101,876 107,490
FELSA 73,230 80,083 68,043 51,348 47,763 52,089 58,748 76,450 75,095 97,383 93,105 98,343
FESLAIEE 6,444 7,357 6,183 4,960 5,054 6,460 6,535 7,765 7,436 9,081 8,772 9,147
¥ E % * 1,567 1,888 1,702 1,468 1,803 1,814 1,619 1,714 1,996 2,088 1,868 1,890
FTENE 4,877 5,469 4,481 3,492 3,252 4,646 4916 6,050 5,440 6,994 6,904 7,257
Eoebyer 2 40 570 -505 -317 66 12 53 -42 -65 -86 -49 -84 -107
fim b F 5,446 4,963 4,164 3,558 3,264 4,458 4,874 5,986 5,354 6,945 6,819 7,150
AT AL 1,131 1,013 866 943 649 923 1,020 1,425 1,110 1,428 1,422 1,798
fis ¥ F 4316 3,950 3,298 2,616 2,615 3,515 3,854 4,561 4,244 5,517 5,397 5,352
B ATAR A 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748
FLis EPS(+) 24.69 22.60 18.87 14.96 14.96 20.11 22.05 26.09 24.28 31.56 30.88 30.62

B (%)

£ 4 & (%) 8.09%  841%  833%  881%  9.57%  11.03%  10.01%  922%  9.01%  853%  861%  8.51%
¥EE 5 (%) 6.12%  625%  6.04%  620%  6.16%  7.93%  7.53%  7.18%  659%  657%  6.78%  6.75%
f i F % (%) 542%  452%  444%  465%  4.95%  6.00%  5.90% = 542%  5.14%  5.18%  530%  4.98%
QoQ(%)

¥~ = 6.15%  9.75% -15.11% -24.14%  -620%  10.85%  11.50%  29.00%  -2.00%  29.00%  -431%  5.51%
¥EAF 6.44%  12.14% -18.07% -22.06%  -6.89%  42.87%  581%  23.08% -10.09%  28.56%  -1.29%  5.12%
Faih i F 20.60%  -8.87% -16.10% -1455%  -827%  3657%  9.34%  22.81% -10.56%  29.71%  -1.80%  4.85%
fris b g 21.14%  -847% -1651% -20.70%  -0.02%  34.41%  9.65%  1834%  -6.96%  30.00%  -2.17%  -0.83%
YoY(%)

B E g 76.02%  53.73%  46.39% -24.98%  -33.71% -33.04% -12.05%  49.56%  56.26%  81.84%  56.05%  27.64%
¥ENF 80.71%  59.92%  S4.12% -23.77%  -33.32% -15.05%  9.71%  73.24%  67.29%  50.54% = 40.44%  19.95%
fm s g 111.54%  49.96%  40.11% 2121% -40.07% -10.19%  17.05%  68.22%  64.03%  55.79%  39.92%  19.45%
fis g 112.96%  51.13%  40.59% -26.58% -39.41% -11.03%  16.85%  74.38%  62.27%  56.96%  40.04%  17.35%
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