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WEZE2NERE 520 349 486 501 550 -‘§ ¥z 364 602 527 619 663
Telcte Fo g & 9y 206 352 264 357 365 ¥ ¥ ;% #* 134 165 165 168 172
% E 324 286 89 366 375 %“ E S UK 229 437 362 451 492
FAEE 2K ? -- -- 0 0 0 EBITDA 435 700 593 688 731
PEAE S REEA 2,788 3,012 2,908 2,987 2,970 Ehdzr z A A -17 5 -12 -7 -7
B3 2,372 2,278 2,270 2,248 2,236 fﬁ.é‘ﬁ BHE 212 442 351 444 485
s f fﬁ 388 774 1,315 1,053 1,356  #rif 4 42 74 61 89 97
Bt E L dp 57 52 44 57 58 frfsHE 170 368 290 355 388
EmS o] iﬁ 1,984 1,504 962 1,190 875 fiis EPS(+) 1.39 3.01 2.37 2.90 3.17
Fha 2,044 2,177 2,161 2,271 2,354 = 2> fﬁ? EPS** 1.39 3.01 2.37 2.90 3.17
LTRSS 1,223 1,223 1,223 1,223 1223 3ol feis g Ga 2P EfIFEE»* 27 £ o
T AR 733 924 908 1,018 1,101 3x2: fis EPS 1% 4 12.23 [B37A]) Aty
AP ELEF 2,044 2,177 2,161 2,271 2,353 :3: % 2R EPS rL A 1223 A E
g fﬁ ZEXBY 4,416 4,455 4,431 4,519 4,590
I
(FHE=) 2021 2022 2023F 2024F  2025F
EEI- T o S F LA A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 8.42% 43.21% -5.03% 13.94% 8.50%
v F WA 217 542 1,117 284 1,011 %= qflixs -5.24% 65.50%  -12.46% 17.45% 7.18%
fLm # F 212 442 351 444 485 FEAIF -12.15% 90.49%  -17.10% 24.43% 9.12%
378 % s 206 233 241 248 247 ftsHF -6.50% 116.04%  -21.34% 22.56% 9.26%
YEF &R -191 -111 276 -356 17 EAlE A A5 (%)
His FERE -11 =22 248 -52 297 £ A4l 18.21% 21.04% 19.40% 20.00%  19.75%
#‘»"g EHRE -138 -352 -360 -700 -426 EBITDA(%) 21.77% 24.48% 21.81% 22.22%  21.78%
? LA EgE -378 -274 -370 -790 350 FEF 11.48% 15.27% 13.33% 14.56% 14.64%
LEHHRFT RS 230 -94 -65 -60 -60 ffafé HE 8.53% 12.87% 10.66% 11.46%  11.54%
H HKERE 9 16 75 150 -16 BT AEPF 3.86% 8.26% 6.53% 7.85% 8.45%
FEFRE -172 -361 -619 431 -536 R AR RS 8.34% 16.91% 13.40% 15.62% 16.47%
%f’é,/?ﬁi%%iﬁ 0 -273 -541 227 -315 iifﬁii 4 Ak
REHT 0 0 0 0 0 f iﬁ wF (%) 53.71% 51.13% 51.23% 49.74%  48.72%
;IR £ % -171 -183 -306 -245 =305 § l’% /& 8 (%) 116.05% 104.64% 105.03% 98.97%  95.01%
His X ? M -1 95 228 448 84 nd it F (%) 295.64%  143.19% 96.00% 135.14% 110.23%
EREWE -94 -172 138 15 49 HuwFiodig
4R E 614 520 349 486 501 % E % #c 47.94 49.29 31.24 33.54 50.17
PREE 520 349 486 501 550  JBfThR A% #c 38.25 35.60 41.34 36.57 39.23

FAL kiR © CMoney ~ #¥ &

W@MM BaMLE

BEmIRRR 7 i - &8 - L5

S

N



¢

8 s ¥R =

CAPITAL
2024 F£ 2 H 29 H

FRHE 4
(F & =) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
¥ Efor kg 900 928 793 660 654 610 602 744 886 864 730 812
FEFA 650 696 629 577 497 487 523 608 655 691 635 664
FEL G 250 231 164 83 157 122 79 136 231 173 95 148
FER 54 52 36 38 44 46 36 37 47 49 36 38
¥FENE 196 179 128 45 113 76 43 99 185 124 59 110
Eobger z 20, 15 -7 -7 6 3 2 2 -1 2 2 2 -1
fw g 211 172 122 39 116 74 42 97 182 122 57 109
118 i 4 32 26 -1 22 15 8 19 36 24 11 22
s g 169 140 96 40 94 59 33 78 146 98 46 87
B AT A 1,223 1,223 1,223 1,223 1,223 1,223 1,223 1,223 1,223 1,223 1,223 1,223
15 EPS(~) 1.38 1.14 0.78 0.33 0.77 0.49 0.27 0.64 1.19 0.80 0.37 0.71
EAliE 4 (%)
£ 15 (%) 27.80%  24.95%  20.71%  12.57%  24.06%  20.08%  13.15%  18.26%  26.10%  20.00%  13.04%  18.25%
FENEF%) 21.83%  1932%  16.18%  6.75%  17.29%  12.51%  7.22%  1327%  20.83%  14.36%  8.05%  13.59%
s F F (%) 18.77%  15.08%  12.07%  6.07% 1442%  9.75%  556%  1045%  1648% 11.29%  627%  10.72%
QoQ(%)
¥ E 56.45%  3.05% -1452% -1673%  -098%  -6.72%  -131%  23.65%  19.01% = -248% -1543%  11.19%
¥FENE 316.95%  -8.76% -28.41% -6529% 153.84% -32.50% -43.06% 127.22%  86.87% -32.76% -52.57%  87.55%
fw e g 363.32%  -18.68%  -29.29%  -68.14% 199.54%  -35.94%  -43.66% 13225%  87.67% -33.17% -53.06%  90.13%
fts B ¥ 246.23%  -17.20% -31.60% -58.11% 135.29% -36.96% -43.66% 132.25%  87.67% -33.17% -53.05%  90.13%
YoY(%)
¥ E o kg 50.99%  93.07%  7320%  14.76% -27.37% -34.25% -24.09%  12.71%  3547%  41.62% 21.35% = 9.13%
¥FENE 215.46% 846.90% 807.62%  -547% -42.45% -57.42% -66.14% 121.67%  63.19%  62.56%  35.40%  11.76%
L B E 196.58%  856.26% 832.69% -15.13% -45.13% -56.78% -65.56% 151.08%  57.31%  64.10%  36.74%  11.94%
s g 187.34% 11329.33% 817.59% -17.86% -44.18% -57.50% -64.99%  94.08%  54.80%  64.10%  36.74%  11.94%
3l fRISEPSMOL A1223 R~ K
P2 20138 Bk il E g AP LR 2P A o

%‘Q&é{ld/%@m BaRLE



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 2 H 29 H

% 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



