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(FF~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
T ER 2 104,036 116,167 129,896 36,690 26,566 25,235 26,546 25,689 25,696 25,496 31,752 33,222
FELAIEE 20,302 25,663 31,998 12,742 5,462 5,101 5,230 4,508 4,421 4,340 8,037 8,860
FENE 8,920 14,713 20,728 9,599 2,905 2,357 2,268 1,390 1,721 1,610 5,337 6,046
fLis ¥ F 11,980 13,301 17,870 7,360 4,095 2,389 2,589 2,907 1,748 1,661 4,746 5,147
#is EPS(7) 7.86 8.72 11.72 4.83 2.69 1.57 1.70 1.91 1.15 1.09 3.11 3.37
£ 415 (%) 19.51%  22.09%  24.63% 34.73%  20.56% 2021% 19.70% 17.55% 17.20% 17.02%  2531%  26.69%
¥ EANE F(%) 857%  12.67%  1596%  26.16%  10.94% 9.34% 8.54% 5.41% 6.70% 631% 16.81%  18.20%
Fis ' E 5 (%) 11.52%  11.45%  13.76%  20.06%  15.41% 9.47% 9.75%  11.32% 6.80% 6.51% 14.95% 15.49%

#£40r YoY/QoQ(%) -25.95%  11.66%  11.82%  -2.04% -27.59%  -5.01%  5.19%  -3.23%  0.03% -0.78% 24.53%  4.63%
it E YoY/QoQ(%) -59.55%  11.03%  34.35% -14.03% -44.36% -41.67%  8.39%  12.27% -39.87%  -5.00% 185.83%  8.43%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 170,055 218,663 216,006 263,526 263,781 ¥ ¥ » ®3E 104,563 140,489 104,036 116,167 129,896
P S 4 79,877 107,588 86,579 124,633 117,797 % ¥ 4 80,900 90,056 83,735 90,503 97,898
MEZ2 Ny 39,402 61,459 52,859 73,379 70,406 ¥ E£*1EE 23,663 50,433 20,302 25,663 31,998
Ttk 2o e &g 23,639 28,746 18,563 34,263 24807 FEF* 10,629 12,366 11,477 10,950 11,270
& 12,152 12,835 10,927 14,755 13,026 ¥ ¥41F 13,170 38,172 8,920 14,713 20,728
FHEZEZHET 2,572 2,534 949 478 792 EBITDA 26,537 51,366 29,902 51,366 51,366
FEAE SR EEG 72,021 94,122 109,483 128,843 129,327 #ebyr» 2 4 0 3,459 1,044 3,073 2,723 2,523
B3 104,539 126,005 119,721 158,116 146,200 fiw0 # & 16,629 39,875 15,575 17,436 23,251
el fE 49,060 54,893 44,247 53,035 60,201  *#7i¥ 4 3,104 8,649 3,350 3,735 4,980
BRI 2 L4 13,495 11,628 11,286 13,480 13,310 fufs ' F 13,222 29,619 11,980 13,301 17,870
sLinds f i 55,479 71,113 75,474 102,887 83,976 fiis EPS(+) 8.67 19.42 7.86 8.72 11.72
#E R 65,516 92,658 96,284 105,411 117,580 = i’ﬁr‘ﬁ! EPS** 8.67 19.42 7.86 8.72 11.72
LRI S 14,753 14,784 15,251 15,251 15251 o 1: ffs ¥ F I/‘:‘ip i ‘}']ﬁﬁ?fi:::"v?"‘ S EL o
TS 36807 61632 61518 70,644 82814 Fr2:4afs EPS ik A 15251 [BATRA) @Al
A NP ELE 60,714 85735 90,661 99,386 111,156 :£3: % »4j-f EPS 15k 7.89 thAi K
R EE T 170,055 218,663 216,006 263,526 263,781
" A
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 18.97% 3436%  -25.95% 11.66%  11.82%
EHERE 42,957 61,082 30,900 26,458 52,112 F ¥* JlE3E 84.46% 113.13%  -59.75% 26.41%  24.68%
EATRCES 16,629 39,875 15,575 17,436 23251 F¥£1F 227.85% 189.83%  -76.63% 64.95%  40.88%
3T % #l 9,774 11,727 15,097 17,767 17,834  fifs ¥ § 142.09% 124.00%  -59.55% 11.03%  34.35%
FETEEN -8,171 -7,658 11,749 -17,334 11,016 #Alit 3 & 45 (%)
Hiu FERE 24,724 17,138 -11,521 8,589 12 = 4% 22.63% 35.90% 19.51% 22.09%  24.63%
LEEHFRE -24,456 -33,396 -21,099 -16,302 -32,015 EBITDA(%) 25.38% 36.56% 28.74% 44.22%  39.54%
FALNEE -23,067 -31,025 -22,755 -24,200 224200 ¥ F ¥ 12.60% 27.17% 8.57% 12.67%  15.96%
LEHHRFT R -1,048 -2,003 -1,523 -1,523 -1,523 fefs i E ¥ 12.65% 21.08% 11.52% 11.45%  13.76%
He LFRE -341 -368 3,179 9,422 -6,292 MF AIRPF 7.78% 13.55% 5.55% 5.05% 6.77%
FRERE -3,984 -4,831 -18,060 10,364 -23,070 % KB E SFY S 20.18% 31.97% 12.44% 12.62%  15.20%
£/ R 23,049 1,757 898 27412 -18911 i 4 @A
RAEHT 0 0 0 0 0 fHF) 6147%  57.63%  5542%  60.00%  55.42%
;IR £ T -2,055 -5,016 -12,190 -4,575 -6,100 f /& E (%) 159.56% 135.99% 124.34% 150.00% 124.34%
A ZFmE 1,119 -1,573 -4,971 -12,474 1,941 indst F (%) 162.81% 196.00%  195.67%  235.00% 195.67%
AR EE 15,207 22,058 -8,600 20,520 2,973 HuwFodg
PiRE 24,194 39,402 61,459 52,859 73,379 w b *# 47.55 50.64 51.79 51.79 51.79
PERRE 39,402 61,459 52,859 73,379 70,406 i |TtE A % #ic 71.37 68.05 82.99 82.99 82.99
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(FF=) 3Q22  4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F  2Q24F 3Q24F  4Q24F  1Q25F  2Q25F
FE A 2 37,454 36,690 26,566 25,235 26,546 25,689 25,696 25,496 31,752 33,222 30,998 31,151
FESA 23,155 23,948 21,104 20,134 21,316 21,181 21,275 21,157 23,715 24,356 24,029 24,131
FELAIEE 14,299 12,742 5,462 5,101 5,230 4,508 4,421 4,340 8,037 8,866 6,968 7,021
¥ ?’ * 3,292 3,156 2,563 2,746 2,970 3,198 2,700 2,730 2,700 2,820 2,700 2,730
FENE 11,034 9,599 2,905 2,357 2,268 1,390 1,721 1,610 5,337 6,046 4,268 4,291
Eohyer 2 A0 875 -232 2,271 1,097 1,104 2,183 631 631 831 631 631 631
fm # F 11,909 9,367 5,176 3,454 3,371 3,573 2,352 2,240 6,167 6,677 4,899 4921
SRR 2,865 1,459 984 984 727 655 504 480 1,321 1,430 1,049 1,054
fiLis ¥ F 8,562 7,360 4,095 2,389 2,589 2,907 1,748 1,661 4,746 5,147 3,750 3,767
B AT & 15,251 15,251 15,251 15,251 15,251 15,251 15,251 15,251 15,251 15,251 15,251 15,251
FLis EPS() 5.61 4.83 2.69 1.57 1.70 1.91 1.15 1.09 3.11 3.37 2.46 2.47
EAIE 4 (%)
£ 415 (%) 38.18% 34.73% 20.56% 20.21% 19.70% 17.55% 17.20% 17.02% 25.31% 26.69% 22.48% 22.54%
FENE F%) 29.46% 26.16% 10.94% 9.34% 8.54% 5.41% 6.70% 6.31% 16.81% 18.20% 13.77% 13.77%
FiLis ¥ F 5 (%) 22.86% 20.06% 15.41% 9.47% 9.75% 11.32% 6.80% 6.51% 14.95% 15.49% 12.10% 12.09%
QoQ(%)
T ER 2 5.10% -2.04%  -27.59% -5.01% 5.19% -3.23% 0.03% -0.78% 24.53% 4.63% -6.70% 0.50%
FEANE 6.61% -13.01% -69.73% -18.88% -3.77%  -38.69% 23.77% -6.46%  231.54% 13.29%  -29.41% 0.53%
fLm ¥ F 7.22%  -21.35%  -44.74%  -33.28% -2.38% 5.99% -34.19% -4.73% 175.28% 8.26%  -26.63% 0.46%
fiLis ¥ F 6.62% -14.03% -44.36% -41.67% 8.39% 12.27%  -39.87% -5.00% 185.83% 8.43% -27.15% 0.47%
YoY (%)
¥ E A 2 33.08% 20.04%  -13.50%  -29.19%  -29.12%  -29.98% -3.27% 1.04% 19.61% 29.32% 20.63% 22.18%
FENE 164.33% 67.88% -59.59% -77.23% -79.45% -85.51% -40.76% -31.69% 135.32% 334.83% 148.02% 166.56%
fLm # F 124.61% 46.24% -30.90% -6891% -71.69% -61.85% -54.57% -35.13% 82.93% 86.85% 108.32% 119.67%
fiLis ¥ F 103.12% 47.32%  -27.73%  -70.25% -69.76%  -60.50%  -57.32% -30.49% 83.31% 77.05% 114.51% 126.87%
Xl Jfﬁ.fé EPS 12 3% 2 152,51 i ~ 3+ &
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