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(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
T E A 274,308 284,120 305,227 64,600 66,596 69,989 69,156 68,567 73,188 69,222 67,353 74,357
FELIEE 47,208 47,605 51,143 -6,362 11,377 12,245 11,960 11,626 12,449 11,768 11,416 11,972
FENE 28,512 28,137 30,755 -10,573 6,996 7,528 7,252 6,736 7,652 6,953 6,552 6,981
fiLis ¥ F 22,858 23,655 25,996 -9,158 5,063 7,047 6,346 4,402 6,344 5,811 5,535 5,965
fiLts EPS(+) 41.03 42.46 46.66 -16.44 9.09 12.65 11.39 7.90 11.39 10.43 9.94 10.71
Sk % 1721%  16.76%  16.76%  -9.85% 17.08% 17.50% 17.30% 16.96% 17.01% 17.00% 16.95%  16.10%

FENE F%) 10.39% 9.90% 10.08% -1637% 10.51% 10.76%  10.49% 9.82% 10.46%  10.04% 9.73% 9.39%
fiLis ¥ F 5 (%) 8.33% 8.33% 8.52% -14.18% 7.60% 10.07% 9.18% 6.42% 8.67% 8.39% 8.22% 8.02%
¥ FiTr YoY/QoQ(%)  12.93% 3.58% 7.43% 6.08% 3.09% 5.09%  -1.19%  -0.85% 6.74%  -5.42%  -2.70%  10.40%
fiLis ¥ & YoY/QoQ(%) N.A 3.49% 9.90% N.A NA  39.17%  -9.95% -30.63% 44.13%  -8.41%  -4.75% 7.78%
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 349,613 406,561 485,880 444,859 467,593 % Fior E3E 243,093 242,891 274,308 284,120 305,227
P SN 3 249,590 289,429 352,416 297,667 312,786 F £ = 204,542 241,922 227,100 236,515 254,083
WEZE2NERE 25,814 15,630 23,143 19,544 22,301 -‘§ ¥z 38,551 970 47,208 47,605 51,143
Telcte Fo g & 9y 190,535 237,929 286,128 223,998 244295 F ¥ ‘; #* 16,128 16,129 18,696 19,468 20,388
% E 10,015 13,281 16,980 14,675 14,980 %“ E S UK 22,423 -15,160 28,512 28,137 30,755
AR F E 1#;? 17,336 18,759 21,507 27,068 28,764 EBITDA 25,261 -15,864 27,122 45274 48,722
PEAE S REEA 53,619 60,556 66,018 65,556 68,056 Ehyzrz 44 3,790 482 5,146 4,026 4,356
B3 255,147 336,989 385,442 335,017 341,216 frw #H E 24,971 -14,635 29,499 32,163 35,111
s f 1’% 228,380 301,581 339,245 320,072 325,819 #riE 5,413 1,111 3,368 5,789 6,320
Bt E L dp 9,577 12,255 15,102 13,157 13,991 fts & F 16,211 -19,330 22,858 23,655 25,996
ZEnEs f l% 26,767 35,408 46,197 14,043 13,661 #its EPS(+) 29.10 -34.70 41.03 42.46 46.66
Fha 94,466 69,572 100,438 109,842 126,376 = > ﬁr*fﬁ EPS** 29.10 -34.70 41.03 42.46 46.66
LRI S 5,462 5,462 5,571 5,571 5571 x1: ffse ¥ 3 % frg A E ﬁ']ﬁﬁ?f?,%?—‘ S EA
g F AR 62,253 32,100 53,730 72,261 88,795 3x2: fts EPS ML A 55.71 [B37A]) Aty
R N 73,771 41,765 66,226 76,043 89,782 3 : = > ﬁr‘%& EPS 123 & 5571 fg ~3- &
RS ¥ X 349,613 406,561 485,880 444,859 467,593
Wk A
(FHE=) 2021 2022 2023  2024F  2025F
BEnE i F &4 L2 45(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 6.20% -0.08% 12.93% 3.58% 7.43%
SRR E -2,500 -41,886 -19,171 48,306 42,107 FE L fliEg 13.45%  -97.48% 4768.96% 0.84% 7.43%
fLm # F 24,971 -14,635 29,499 32,163 35111 F ¥41% 14.09% N.A N.A -1.31% 9.30%
3T % #ud 10,753 12,033 13,071 13,111 13,611 futs & F 17.05% N.A N.A 3.49% 9.90%
FETLRY -39,895 -47,982 -49,052 18,997 -19,768 Al 3 A 45 (%)
His FEMRE 1,671 8,698 -12,689 -15,965 13,153 = % 15.86% 0.40% 17.21% 16.76%  16.76%
:Bi"g. HERE -23,314 -28,555 -24,640 -38,005 -28,439 EBITDA(%) 10.39% -6.53% 9.89% 15.93%  15.96%
;'x LA EgE -20,520 -24,464 -24,103 -25,000 -25,000 FFF 9.22% -6.24% 10.39% 9.90% 10.08%
LEHHRFT RS -16 698 -1,177 -20 -20 fmfé S E 5 6.67% -7.96% 8.33% 8.33% 8.52%
H TIE -2,778 -4,789 640 -12,985 3419 BT AEPS 4.64% -4.75% 4.70% 5.32% 5.56%
FTEFRE 33,144 60,032 51,673 -13,859 -10911 %A EE S 5 17.16%  -27.78% 22.76% 21.54%  20.57%
£ g/ F i‘;t Ea 2,932 18,375 18,635 -419 381 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 72.98% 82.89% 79.33% 7531%  72.97%
;IR £ % -10,936 -12,916 -2,965 -11,142 -12,256 ¢ l’% /& 8 (%) 270.09% 484.37% 383.76% 305.00% 270.00%
H %?I&ﬁ 41,147 54,574 36,002 -2,297 1,727 inds vt F (%) 109.29% 95.97%  103.88% 93.00%  96.00%
EREWE 7,288 -10,184 7,513 -3,559 2,757 Huw L
4R E 18,526 25,814 15,630 23,103 19,544 % }f % #c 19.51 17.57 24.32 24.43 21.30
PEREE 25,814 15,630 23,143 19,544 22,301 Rtk A X #c 256.13 321.93 348.66 327.67 280.00
F4L %R © CMoney »
EW 7 @hw HARHLE
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(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 60,898 64,600 66,596 69,989 69,156 68,567 73,188 69,222 67,353 74,357 78,625 74,364
FELSA 68,357 70,963 55,219 57,744 57,195 56,941 60,739 57,454 55,936 62,386 65,196 61,848
FESLAIEE -7,459 -6,362 11,377 12,245 11,960 11,626 12,449 11,768 11,416 11,972 13,429 12,515
¥ E ‘% * 3,993 4,210 4,381 4,717 4,708 4,890 4,797 4,815 4,865 4,991 5,035 5,037
FTENE -11,452 -10,573 6,996 7,528 7,252 6,736 7,652 6,953 6,552 6,981 8,394 7,479
Eoebyer 2 40 -449 693 1,324 1,607 1,329 886 886 975 1,022 1,143 1,177 987
fim # F -12,551 -9,316 7,332 8,173 7,591 6,402 8,538 7,927 7,574 8,124 9,571 8,465
TR R 227 -955 1,407 230 407 1,323 1,537 1,427 1,363 1,462 1,723 1,524
fLis ¥ F -13,652 -9,158 5,063 7,047 6,346 4,402 6,344 5,811 5,535 5,965 7,173 6,233
B FTAR A 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571
FLis EPS(+) -24.50 -16.44 9.09 12.65 11.39 7.90 11.39 10.43 9.94 10.71 12.88 11.19

EA5 A (%)

= 15 (%) -12.25% -9.85% 17.08% 17.50% 17.30% 16.96% 17.01% 17.00% 16.95% 16.10% 17.08% 16.83%
FENEFW) -18.80%  -16.37% 10.51% 10.76% 10.49% 9.82% 10.46% 10.04% 9.73% 9.39% 10.68%  10.06%

Fiis A E 5 (%) -22.42%  -14.18% 7.60% 10.07% 9.18% 6.42% 8.67% 8.39% 8.22% 8.02% 9.12% 8.38%

QoQ(%)

R RN 6.78%  6.08%  3.09%  509%  -1.19%  -0.85%  6.74%  -542%  -270%  10.40%  5.74%  -5.42%
¥ EAF N.A N.A NA  760%  -3.65%  -7.12%  13.60%  -9.14%  -5.77%  655%  2024% -10.90%
Faih i F N.A N.A NA  1147%  -7.12% -15.66%  3336%  -7.15%  -445%  726% 17.81% -11.55%
fris b N.A N.A NA  39.17%  9.95% -30.63%  44.13%  -841%  -475%  7.78%  2024% -13.11%
YoY(%)

B E g 7.19%  1558%  1033%  2271%  13.56%  6.14%  9.90%  -1.10%  -2.61% = 8.44%  743%  7.43%
¥EAIE N.A NA  1142% 1184.51% N.A NA  938%  -7.64%  -9.66%  3.64%  9.70%  7.57%
fh B F N.A NA  10.78% 1231.40% N.A NA  1644%  -301%  -023%  26.89%  12.10%  6.79%
fis g N.A NA  17.94% N.A N.A NA  2529% -17.55% -12.78%  35.53%  13.07%  7.26%
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