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(FE~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
¥ EA 2 22,145 24,327 26,269 4,799 5,841 4,930 5,527 5,847 5914 5,889 6,082 6,443
FELIEE 6,689 7,404 8,102 1,070 1,579 1,789 1,684 1,636 1,784 1,788 1,859 1,973
FENE 4,376 4,943 5,519 848 1,026 1,600 783 968 1,222 1,226 1,251 1,244
fiLis ¥ F 1,609 4,127 4,588 751 744 -686 736 815 1,016 1,017 1,049 1,046
fiLts EPS(+) 3.20 8.20 9.12 1.49 1.48 -1.36 1.46 1.62 2.02 2.02 2.09 2.08
= 415 (%) 30.21%  30.43%  30.84% 22.29%  27.04% 36.30% 30.47% 27.99% 30.17%  30.36%  30.56%  30.62%
FENE 3 (%) 19.76%  20.32%  21.01% 17.67% 17.57% 3245% 14.16% 16.55%  20.66%  20.82%  20.57% 19.31%
fiLis ¥ 727% 16.96% 17.46%  15.65% 12.75% -1391% 1331% 13.94% 17.17% 17.26% 17.25% 16.23%
¥ 1( > YoY/QoQ(%)  19.40% 9.86% 7.98% 3.57%  21.72%  -15.60%  12.11% 5.78% 1.15%  -0.42% 3.28% 5.93%
FiLis ! YoY/QoQ(%) -33.89% 156.45%  11.16%  36.99%  -0.89% N.A NA 10.76%  24.64% 0.11% 321%  -0.36%
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TAELG A FE%
(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 34,260 41,652 41,855 44,631 47,040 % Fior E3E 18,027 18,547 22,145 24,327 26,269
P SN 3 15,306 18,339 19,554 20,992 21,722 g ¥ = 13,730 13,802 15,455 16,924 18,167
WEZE2NERE 2,344 2,744 2,957 3,158 3,276 -‘§ ¥z 4,297 4,744 6,689 7,404 8,102
Telcte Fo g & 9y 1,571 2,413 2,259 2,735 2,591 ¥ ¥ ;% #* 1,620 1,893 2,313 2,461 2,584
3 5,750 6,613 8,265 7,260 7970 ¥ EAIE 2,677 2,851 4,376 4,943 5,519
L E 2R ? 1,327 2,009 1,718 1,948 2,254 EBITDA 4,614 5,906 5,077 7,926 8,554

T

-198 241 -1,934 216 216

-

PE A R SRA 12,537 14,331 14,621 14,931 15241 #ehyer 2

B3 22,620 28,287 28,545 28,861 29,289  fiw A 2,479 3,092 2,442 5,159 5,735

e

oS R 9499 13,627 15041 16,148 14980 {74 508 626 831 1,032 1,147
BHIEEE BB 2262 3,885 2311 2,788 2,687 frfs i 1956 2434 1,609 4127 4588
T 13,121 14,660 15078 13810 15507 #iis EPS(%) 3.89 4.84 3.20 8.20 9.12
a3 11,640 13366 13310 15771 17,751 % 24Fff EPS** 3.89 4.84 3.20 8.20 9.12
RIS 4761 4,761 4,761 4,761 4761 r 1l E Gk A ESFRA 20 2L
E 4928 5872 5,817 8278 10258 312 : fifs EPS k4 5031 [dsrn ) @A ¥
A2pEifEF 11387 13,104 13,046 15507 17487 L3 : % >4 EPS 19 & 5031 =+ &
LR TN 34260 41,652 41,855 44,631 47,040
.
(FH~) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023F  2024F  2025F ¥ %o~ w2 17.13%  2.88%  19.40%  9.86%  7.98%
33 2N 3,661 5,471 5,517 7,746 6,729 ¥ £ {5 30.80%  1040%  40.99%  10.68%  9.44%
i 2479 3,092 2,442 5,159 5735 ¥ E41F 55.56%  6.50%  53.49%  12.95%  11.65%
1R s 2,057 2,598 2,661 2,717 2,774 fais b E 28.07%  24.44%  -33.89% 156.45%  11.16%
YEF LR 1,232 81 -3,073 1,006 667 EAli 4 A5 (%)
iy @R 2,107 -137 3486 -1,137 <1112 £ q]% 23.84%  25.58%  30.21%  30.43%  30.84%
REHEBPRE 4309 3,098 -2,040  -4058  -4,333 EBITDA(%) 2559%  31.85%  22.93%  32.58%  32.56%
FaLdEg 3,887 2,707 -2900 3,100 -3,100 ¥ ¥ % 1485%  1537%  19.76%  20.32%  21.01%
LEHRFES -85 99 -150 -160 170 i EE S 1085%  13.12%  727%  16.96%  17.46%
BRRFRE 337 -490 1,010 798 -1,063 AT AP 571%  5.84%  3.84%  9.25%  9.75%
FTiErRE 1,837 -1974 3264 3486 2279 R A EE P 16.80%  1821%  12.09%  26.17%  25.84%
/NP % 4325 1,190 417 21,267 1,696 1§ it 4 AR
REHT 0 0 0 0 0 fFwv %) 66.02%  6791%  6820%  64.66%  62.26%
5 I & 1,047 <1333 1,666 -1,666 2,607 f R/EEN(%)  19432%  211.64% 214.46% 183.00% 165.00%
ERES S W 1,441 -1831 2,016 552 -1368  indst % (%) 161.14%  134.59%  130.00%  130.00% 145.00%
EREAE 1,183 400 213 201 118 H#w &4
PiRE 1,161 2344 2744 2,957 3,158 % = #k 169.43 16347 17568 16742  153.00
RS 2344 2744 2957 3,158 3276 JuictE X #e 4002 39.20 38.50 3746 37.00
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 4,634 4,799 5,841 4,930 5,527 5,847 5914 5,889 6,082 6,443 6,056 6,026
FESA 3,404 3,729 4262 3,140 3,843 4210 4,130 4,101 4223 4,470 4219 4,175
FEL 1,229 1,070 1,579 1,789 1,684 1,636 1,784 1,788 1,859 1,973 1,837 1,851
FER 620 222 553 190 902 669 562 562 608 729 590 590
FENE 610 848 1,026 1,600 783 968 1,222 1,226 1,251 1,244 1,247 1,261
IR CONE I 86 82 64 2,017 96 51 48 45 60 63 48 45
fw g 696 930 962 417 878 1,019 1,269 1,271 1,312 1,307 1,294 1,306
ST AR 139 174 216 271 141 204 254 254 262 261 259 261
Fis W F 548 751 744 -686 736 815 1,016 1,017 1,049 1,046 1,036 1,045
BATIL A 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031
FLISEPS(R) 1.09 1.49 1.48 -1.36 1.46 1.62 2.02 2.02 2.09 2.08 2.06 2.08

EA5 A (%)

413 (%) 26.53%  2229%  27.04%  36.30%  3047%  27.99%  30.17%  30.36%  30.56%  30.62%  30.33%  30.72%
¥EF (%) 13.16%  17.67%  17.57%  32.45%  14.16%  16.55%  20.66%  20.82%  20.57%  19.31%  20.59%  20.93%
i F % (%) 11.83%  15.65%  12.75% -1391%  1331%  13.94%  17.17%  17.26%  17.25%  1623%  17.10%  17.34%
QoQ(%)

R RN 594%  357% 21.72% -15.60%  12.11%  5.78%  1.15%  -042%  328%  593%  -6.01%  -0.49%
¥ENE 6.19%  39.07%  2099%  5590% -51.08%  23.63%  2629%  033%  2.06%  -0.59%  024%  1.14%
faih i F -4.84%  3372%  3.45% N.A NA  1594%  24.64%  0.11%  321%  -036%  -096%  0.89%
fris b -440%  36.99%  -0.89% N.A NA  1076% 24.64%  0.11%  321%  -036%  -096%  0.89%
YoY(%)

B E g 1247%  -7.03%  2323%  12.71%  1928%  21.83%  124%  1945%  10.04%  1020%  240%  2.33%
¥EAIE 773%  259%  38.11% 146.08%  28.32%  14.08%  19.08% -23.37%  59.88%  28.56%  2.04%  2.87%
fh B F 26.12%  2537%  30.81% NA  2629%  9.50%  31.93% NA  4931%  2832%  196%  2.77%
fis g 25.69%  2739%  32.70% NA  3415%  847%  3641% NA  42.64%  2832%  1.96%  2.77%

1 REBEPSI L A5031 < ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .

W%’CLW HamLE

BEmIRRR 7 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 2 H 23 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

BRI 8

gid -&FE - LB



