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(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 14,858 21,188 21,074 31,074 31,001 ¥ ¥4 %3 15,108 24,040 26241 28,267 35639
e E A 13,628 19,558 19,436 30,042 27,903 ¥ %<& 9,878 15705 18265 19,863 24,461
RErNERE 5,587 5,849 7,638 10,390 10,167 ¥ E= flEE 5,230 8,335 7,976 8,404 11,179
s fehE 2 B 4 1,513 3,000 1,989 4,177 2,904 HE% 3,556 4,236 4,007 4,378 5,829
3 2,789 6,563 4,851 9,486 4741 FENE 1,674 4,099 3,969 4,026 5,349
HRE BT -- -- -- 0 0 EBITDA 2,403 4,959 4,677 4,921 4913
PE A R SRA 564 646 559 729 887 Eehferz 53 204 69 121 117
w 9,594 13,126 11,392 19,744 17,011 fw ¥ 1,741 4,345 4,155 4,147 5,466
b f G 9,203 12,598 10,954 18,746 15561 TiF# 281 634 647 622 929
M HEE 2 B4 1,850 2,983 1,688 1,817 1,536 #ifs @ ¥ 1,460 3,710 3,508 3,525 4,536
2inds i} 392 528 439 869 1,602 fits EPS(~) 10.90 27.69 26.18 2630 3385
P A 5,263 8,061 9,682 11,330 13990 % »fFf} EPS** 10.90 27.69 26.18 2630 3385
ERTEISIE N 1,340 1,340 1,340 1,340 1,340 il fais s g AHEfIF R F 27 £4
g F A 3,929 6,707 8,343 9,991 12,651 3r2: s EPS 1k A 1340 [Batie+] @Azt ¥
A 2PE S 5,263 8,061 9,682 11330 13,990 3r3: % »fFf§ EPS v & 13.40 =35
AR ¥ a 14,858 21,188 21,074 31,074 31,001
N
(FHE=) 2021 2022 2023 2024F  2025F
RENE 2 * &4 A (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 11.34%  59.12%  9.16%  7.72%  26.08%
LA IR & 4,231 1,595 4,508 4,888 5011 % =424 2847%  59.37%  -431%  537% 33.01%
i F 1,741 4,345 4,155 4,147 5466 ¥ E41F 73.65% 144.87%  -3.18% 1.45%  32.86%
178 7 fgd 672 652 615 801 816 Fris & 71.78% 154.11%  -5.46%  0.48%  28.70%
FEFT LR -664 -4,128 1,428 -6,693 5,736 EAli 2 A5 (%)
HuyEms 2,482 725 -1,689 6,633 7,006 = 1% 34.62%  34.67%  3039%  29.73%  31.37%
RERBRE -1,792 -347 743 166  -2,187 EBITDA(%) 1591%  20.63%  17.82%  1741% 13.78%
FTrALdEE 92 -320 -101 -171 -161 4 F & 11.08%  17.05%  15.12%  1424%  15.01%
R TR 2 -1,396 361 277 -437 118 s s F 9.66%  1543%  1337%  1247%  12.73%
HegFRE -304 -387 -364 775 -1,908 AT A AR 9.83%  17.51%  16.65%  11.34%  14.63%
FREERE 734 41,007 -1,962 2,302 3,048 R F ARpU 27.74%  46.03%  3623%  31.11%  32.43%
£/ i g 0 0 0 430 733 A4 R
REHT 0 0 0 0 0§ (%) 64.57%  61.95%  54.06%  63.54%  54.87%
I 4 A -670 938  -1,876  -1,876  -1,876 f @/EiE (%)  182.29% 162.83% 117.67% 174.26% 121.59%
LT & -64 -69 -85 856 -1,905 indet (%) 148.08% 155.24% 177.44% 160.25% 179.31%
ERERE 1,690 261 1,789 2,752 223 B@w A
ViRt 3,897 5,587 5,849 7,638 10,390 % § = Kk 8246  108.67 11404 13172  106.14
BERE 5,587 5,849 7,638 10,390 10,167 JufctE K * # 32.46 34.26 34.70 39.81 36.26
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(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 6,062 8,083 6,529 6,587 6,810 6,315 5,938 6,352 7,316 8,661 7,845 8,443
FELSA 3,948 5,383 4,445 4,668 4,636 4,516 4,208 4,439 5,110 6,106 5,324 5,673
FESLAIEE 2,114 2,700 2,084 1,919 2,174 1,799 1,730 1,913 2,206 2,555 2,520 2,770
¥ F ‘%‘ * 968 1,212 981 982 1,072 973 965 1,016 1,097 1,299 1,326 1,427
FTENE 1,146 1,488 1,103 938 1,102 827 765 896 1,109 1,256 1,195 1,343
Eoebyer 2 40 83 88 -13 95 94 11 29 30 31 31 28 29
fim # F 1,230 1,576 1,090 1,032 1,195 838 793 926 1,140 1,287 1,222 1,371
TR R 171 230 155 194 172 126 119 139 171 193 208 233
fLis ¥ F 1,058 1,346 934 839 1,023 712 674 787 969 1,094 1,014 1,138
B ATAR A 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340 1,340
FLis EPS(7) 7.90 10.05 6.97 6.26 7.64 5.31 5.03 5.87 7.23 8.16 7.57 8.49

B (%)

= 15 (%) 3488%  33.40%  3191%  29.14%  31.92%  2849%  29.13%  30.11%  30.16%  29.50%  32.13%  32.80%
FENEFW) 18.91% 18.41% 16.89% 14.23% 16.18%  13.09% 12.88% 14.11% 15.16% 14.50% 15.23%  15.90%

Fiis A E 5 (%) 17.46% 16.66% 14.31% 12.73% 15.02%  11.28% 11.36% 12.39% 13.25% 12.63% 12.93%  13.48%

QoQ(%)

R RN 12.66%  3334% -1923%  0.89%  3.39%  -727%  -597%  697% 1517%  18.39%  -943%  7.63%
¥ENE 37.88%  29.83% -2591% -1497%  17.52% -2497%  -7.50%  17.23%  23.70%  1327%  -4.90%  12.40%
Faih i F 3723%  28.18% -30.87%  -525%  15.79% -29.92%  -531%  1674%  23.12%  12.87%  -5.03%  12.21%
fris b g 39.15%  27.23% -30.62% -1024%  22.02% -3041%  -529%  1674%  23.12%  12.87%  -727%  1221%
YoY(%)

B E g 69.10%  64.62%  44.63%  22.42%  12.34% -21.87%  -9.05%  -3.57%  743%  37.16%  32.11%  32.92%
¥EAIE 135.84% 147.84%  7425%  12.77%  -3.88% -4446% -30.65%  -439%  0.64%  51.95%  5621%  49.78%
fh B F 150.24% 159.66%  69.53%  1521%  -2.19% -46.85%  -27.19% -1029%  -4.62%  53.62%  54.06%  48.08%
fis g 153.41% 161.45%  7130%  1026%  -3.31% -47.12% -27.81%  -6.12%  -528%  53.64%  5043%  44.59%
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% 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



