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HEE1Eg R ggad 2024 #AT RGN F AL o
(FH ) 2023F  2024F  2025F  4Q22  1Q23  2Q23  3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
By r g 16075 17144 17,616 4,152 3,634 3868 4444 4129 3896 4078 4805 4365
R L 1394 1576 1821 143 534 219 328 314 345 374 449 409
R S 844 996 1239 37 397 87 187 173 210 236 297 253
fuis g 1,825 1661 1843 179 442 438 428 517 544 337 310 471
fiis EPS(%) 5.68 5.17 5.74 0.56 1.38 137 133 1.61 1.69 1.05 0.97 1.47
4% (%) 8.67%  920% 1034%  345% 14.69%  5.65%  7.38%  7.61%  8.86%  9.17%  934%  9.36%
¥ EIE 5 (%) 525%  581%  7.03%  090% 1091%  225%  421%  420% = 540%  5.78%  6.19%  5.79%
s b F % (%) 1135%  9.69% 1046%  431% 12.16% 1133%  9.63% 1252% 13.96%  826%  645% 10.78%
¥ g r YoY/QoQ(%)  -630%  6.65%  275%  -2.62% -12.49%  646% 1488%  -7.10%  -5.63% = 4.66% 17.82%  -9.14%
15 ¥ YoY/QoQ(%) 363.74%  -8.97%  10.92% NA 14698% -076% -234% 2077%  521% -38.08%  -7.97% 51.86%
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FALGA i
(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
FAR3 25,922 24,439 25,272 27,691 31,209 ¥ £~ & 14,103 17,156 16,075 17,144 17,616
P SN 3 14,468 13,162 15,802 14,013 16,100 ¥ ¥ = 10,986 15,967 14,680 15,567 15,794
MEE QEME 964 1,099 1,180 1,102 1232 ¥ ¥*f1&% 3,116 1,189 1,394 1,576 1,821
Telcte Fo g & 9y 4,392 4,738 4,246 5,429 4513 FEF* 479 424 550 580 582
2% 6,567 5,344 6,320 5,963 6,586 ¥ EE 2,637 765 844 996 1,239
FREEZHT 307 520 397 689 789 EBITDA 3,583 1,076 2,236 1,901 1,885
PEAERFEA 3,822 3,861 3,801 3,836 3,850 Echqrrz A4 671 -105 1,188 858 820
B3 14,314 14,364 14,040 15,384 17,640 fiw % F 3,308 660 2,032 1,854 2,059
e g 9,334 9,743 10,195 9,041 10,062 #rif & 538 242 137 137 154
Bt E L dp 783 643 965 741 1,423 fts & F 2,720 394 1,825 1,661 1,843
Linde ff 4,980 4,620 3,523 6,246 6,798 #its EPS(+) 8.47 1.23 5.68 5.17 5.74
Fha 11,608 10,075 11,232 12,307 13,569 = 2 ﬁr’fﬁ EPS** 8.47 1.23 5.68 5.17 5.74
LRI S 3,211 3,211 3,211 3,211 3211 xl: fefe ¥ F l’f‘f.frg * 4y '}i‘f'lfiﬁf?,%?—% P
T FAR 5,359 4,533 5,690 6,765 8,027 2 :fiis EPS ma Ak 3211 [EAT%4~) A3t
2P LA FF 10,891 9363 10449 11468 12,668 r3: % »ffif EPS 1% A 3211 A E
RS P ¥ e 25922 24439 25272 27,691 31,209
Wk N4
FF#) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 43.14% 21.64% -6.30% 6.65% 2.75%
EHRE 516 1,338 115 2,603 1,316 § %= flix 283.70%  -61.85% 17.28% 13.06%  15.54%
fLm # F 3,308 660 2,032 1,854 2,059 ¥ EAE 461.40%  -71.00% 10.37% 18.02%  24.37%
3T % #ud 163 197 190 192 192 fts & F 228.09%  -85.53% 363.74% -8.97%  10.92%
HEF LGS -3,457 737 163 -1,050 976 Al 4 A 15(%)
His FERE 501 -257 -1,945 1,608 -1,911 = i 22.10% 6.93% 8.67% 9.20%  10.34%
EEEERE -1,121 -513 1,015 -4,780 -2,119 EBITDA(%) 25.41% 6.27% 13.91% 11.09%  10.70%
AL A =737 -354 -600 -700 -700 FEF 18.70% 4.46% 5.25% 5.81% 7.03%
LEHHRFT RS -411 -180 -10 -200 -100 fafs H E 5 19.29% 2.29% 11.35% 9.69%  10.46%
He pFms 26 21 1,625 -3,880 -1,319 BT AT 10.49% 1.61% 7.22% 6.00% 5.91%
FEERSE 861 -695 -1,048 2,099 933 LK IEEF T 23.43% 391% 16.25% 13.50%  13.58%
LH/PF RS 540 -179 -1,097 2,722 552 1k R
REHT 0 0 0 0 0 fFF(%) 55.22% 58.77% 55.56% 55.56%  56.52%
;IR £ % -617 -1,285 -739 -642 -642 T /E (%) 123.31% 142.56% 125.00% 125.00% 130.00%
Hie ZFRE 937 768 788 19 1,023 indst F (%) 155.00% 135.08%  155.00% 155.00% 160.00%
ERE&NE 255 134 81 =78 130 HudwFiaig
PiRE 709 964 1,099 1,180 1,102 & p =k 173.03 136.14 145.00 144.00 145.00
PEARE 964 1,099 1,180 1,102 1,232 itk 2 % #c 101.04 97.13 102.00 103.00 103.00
F4L %R © CMoney »
IW 7 %‘hw#anws
BT 4 aidt -&# - LB
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F  1Q24F  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 4264 4,152 3,634 3,868 4,444 4,129 3,896 4,078 4,805 4,365 3,939 4247
FESA 4,123 4,009 3,100 3,650 4,116 3,814 3,551 3,704 4,356 3,957 3,587 3,834
¥ES LR 142 143 534 219 328 314 345 374 449 409 352 413
FER 87 106 137 132 141 141 135 138 151 156 136 145
FENE 54 37 397 87 187 173 210 236 297 253 216 268
RN CONE I -174 147 134 385 276 393 394 143 51 270 264 161
fw g -119 184 530 472 463 567 604 378 348 523 479 429
ST AR 33 -6 71 12 14 40 42 30 28 37 34 34
s F -155 179 442 438 428 517 544 337 310 471 431 382
BATIL A 3211 3,211 3211 3211 3211 3211 3,211 3211 3211 3211 3211 3211
FLISEPS(R) -0.48 0.56 1.38 1.37 133 1.61 1.69 1.05 0.97 1.47 1.34 1.19

EA5 A (%)

413 (%) 332%  345%  14.69%  5.65%  738%  7.61%  8.86%  9.17%  934%  936% = 8.93%  9.72%
¥EF (%) 127%  090%  1091%  225%  421%  420%  540%  578%  6.19%  579%  547%  631%
f i F % (%) 3.65%  431%  12.16%  1133%  9.63%  12.52%  13.96%  826%  645%  10.78%  10.95%  9.00%
QoQ(%)

R RN 350% @ -2.62% -12.49%  646%  14.88%  -7.10%  -5.63%  4.66% 17.82%  -9.14%  -9.76%  7.81%
¥ENE -85.83% -31.11% 959.79% -78.08% 11531%  -7.36%  21.33%  12.02%  26.14% -14.98% -1470%  24.38%
Faih i F N.A NA 18737% -1091%  -197%  2244%  6.61% -3738%  -7.97%  50.18%  -8.34% -10.42%
fris b g N.A NA 14698%  -0.76%  -234%  20.77%  521% -38.08%  -7.97%  51.86%  -8.34% -11.41%
YoY(%)

B E g 1232%  29.69% -2132%  -6.11%  421%  -0.58%  7.22%  541%  8.11%  573%  1.10%  4.14%
¥EAIE 93.86% -92.40%  36.92% -77.33% 244.63% 363.45% -4694% 171.11%  58.83%  45.76% = 248%  13.78%
f B F NA  -72.52%  7045%  66.44% N.A 207.28%  14.00% -19.87% -2478%  -7.73% -20.68%  13.47%
fis g NA  -68.93%  89.05% 220.97% NA 189.07%  23.14% -23.16% -27.59%  -8.95% -20.68%  13.47%
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