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(FIF~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
FEREF 401,227 439,057 488,890 105,660 92,859 100,551 107,795 100,020 92,150 105,262 121,092 120,552
FESAIEE 117,213 129,693 144,672 29,613 25,568 29,371 31,870 30,405 26,058 31,034 36,352 36,249
FENE 40,950 46,131 55,409 10,777 8,407 10,283 11,897 10,364 7,217 10,572 14,742 13,600
fiLis g 33,393 35,847 43,170 7,910 6,908 8,149 9,363 8,973 5,919 8,330 11,647 9,952
fits EPS() 12.86 13.80 16.62 3.05 2.66 3.14 3.60 3.45 2.28 3.21 4.48 3.83
£ 415(%) 29.21%  29.54%  29.59%  28.03%  27.53% 29.21%  29.57% 30.40% 28.28%  29.48%  30.02%  30.07%
FENE %) 10.21%  10.51% 11.33%  10.20% 9.05% 10.23% 11.04% 10.36% 7.83% 10.04% 12.17% 11.28%
Fiis & F (%) 8.32% 8.16% 8.83% 7.49% 7.44% 8.10% 8.69% 8.97% 6.42% 7.91% 9.62% 8.26%
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(A &) 2021 2022 2023 2024F 2025F (F 8 i) 2021 2022 2023 2024F 2025F
i i.&:g,"‘- 365,112 425874 457,747 490,017 538,148 '§* E SEQ %1 314,671 384,443 401,227 439,057 488,890
? A 196,878 240,450 259,958 288,863 333,927 F ¥4 224,461 273,671 284,013 309,365 344,219
MEENyME 49,855 61,547 87,456 86,013 105,546 % ¥ fIE3E 90,209 110,773 117,213 129,693 144,672
RlotE doer &g 70,885 87,227 79,380 89,026 93,136 F ¥ ?’ K 58,845 69,334 76,263 83,561 89,262
=3 E 66,107 79,844 76,227 79,727 86,252 '§* ¥ E 31,365 41,439 40,950 46,131 55,409
FHEEZZHT 64 92 99 99 99 EBITDA 52,644 64,963 69,332 74,467 84,705
A SRS EA 76,607 86,267 98,002 101,002 104,002 #*hqer 2 L 4 4,263 4,017 3,278 6,115 6,415
g ﬁ B3 178,988 200,507 215,011 222,248 239,177 A # F 35,628 46,065 48,642 52,246 61,824
Tl f iﬁ 108,169 125,013 126,085 152,033 175,751 #t1#8 7,128 9,075 9,762 10,511 12,439
iR L :b%; 54,570 62,716 53,539 58,341 60,485 & s F 26,796 32,666 33,393 35,847 43,170
Eooms iﬁ 70,818 75,493 88,927 65,413 56,480 fiiis EPS(+) 10.32 12.58 12.86 13.80 16.62
¥ 8 186,125 225,367 242,735 267,769 298971 = 2 ﬁrﬁ EPS** 10.32 12.58 12.86 13.80 16.62
LRI S 25,975 25,975 25,975 25,975 25,975 f%f\b wE l“#p ~HpEA firh (IR AN S S
[ 95,864 114,460 122,547 147,580 178,783 312 : fts EPS ik & 259.75 [Bi7mA]) Bty
2 0P EAES 154,787 186,789 199,164 218,308 243295 :x3: % }_ﬁrﬁ EPS 3 A& 25975 it B
£ ﬁ 2R 365,112 425,874 457,747 490,017 538,148
w4
(F F~) 2021 2022 2023 2024F 2025F
Rengd HE A 245 (%)
(A i) 2021 2022 2023 2024F 2025F FEREF 11.35% 22.17% 4.37% 9.43% 11.35%
- i A 28,319 46,529 71,086 70,067 82,892 ¥ ELAlEIE 3.44% 22.79% 5.81% 10.65% 11.55%
fLm ¥ § 35,628 46,065 48,642 52,246 61,824 HF £41F -0.19% 32.12% -1.18% 12.65%  20.11%
I E s 17,151 18,936 21,590 22,220 22,880 fﬁ,fé A E 5.14% 21.90% 2.23% 7.35%  20.43%
FEFTLEER -21,299 -21,934 2,289 -8,345 -8,491 Zﬁ'f']n“; 4 £ 45 (%)
His FERE -3,160 3,461 -1,434 3,945 6,678 £ 1% 28.67% 28.81% 29.21% 29.54%  29.59%
%L"g EHEE -26,481 -24,719 -33,502 -33,365 -33,068 EBITDA(%) 16.73% 16.90% 17.28% 16.96% 17.33%
FALAEE -22,815 -20,981 -27,778 -30,000 -30,000 ¥ & 9.97% 10.78% 10.21% 10.51% 11.33%
R3S T4 % B -2,125 -2,408 -5,448 -3,000 -3,000 ffsHF & 8.52% 8.50% 8.32% 8.16% 8.83%
H w4 ;\* & -1,541 -1,331 =276 -365 -68 ﬁ,;\* A SR 7.34% 7.67% 7.30% 7.32% 8.02%
FREPEE -8,337 -19,739 -10,478 -38,146 -30,291 R A HEF SR 14.40% 14.49% 13.76% 13.39% 14.44%
£/ aP 1’% B 4,597 421 9,452 -23,513 -8,933 fiﬁ i 3 AR
MEH % 0 0 0 0 0 # iﬁ w3 (%) 49.02% 47.08% 46.97% 4536%  44.44%
AR &R -14,286 -14,286 -25,560 -16,702 -18,183  § fﬁ /& B (%) 96.17% 88.97% 88.58% 83.00%  80.00%
His % FRE 1,353 -5,874 5,629 2,070 -3,175  snd ol (%) 182.01% 192.34% 206.18% 190.00% 190.00%
AR s E -8,857 11,692 25,909 -1,443 19,533 H @ & o435
PiEE 58,712 49,855 61,547 87,456 86,013 % E X # 90.25 97.33 100.29 92.00 88.00
PRrEE 49,855 61,547 87,456 86,013 105,546 i |xtE 3 % #ic 77.62 75.06 75.78 70.00 68.00
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F¥~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
L 2L 106248 105,660 92,859 100,551 107,795 100,020 92,150 105262 121,092 120,552 102,585 117,500
R LR 74071 76,048 67292  7L,181 75926 69,616 66,093 74229 84740 84303 73,096 82,935
RS2 32,177 29,613 25568 29371 31,870 30405 26058 31,034 36352 36249 29488 34,565
R 18,640 18,835 17,161 19,088 19,973 20,041 18,840 20461 21,610 22,650 20,012 21,617
¥EE 13,538 10,777 8,407 10283 11,897 10,364 7217 10,572 14742 13,600 9,476 12,948
Lobfer z 2 1,634 746 1,553 1,665 1,874 2,600 1,735 1,780 1,860 740 1,835 1,880
i 15171 11,524 9,959 11,948 13,771 12,964 8952 12352 16602 14340 11311 14,828
S18 2,950 2,427 1,988 2,425 2,741 2,607 1,790 2,532 3,320 2,868 2,262 3,040
f s F 11,069 7,910 6,908 8,149 9,363 8,973 5,919 8,330 11,647 9,952 7,737 10215
BRI A 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975 25975
15 EPS(%) 4.26 3.05 2.66 3.14 3.60 345 228 321 448 3.83 2.98 3.93

EAli 4 (%)

= 415 (%) 30.29%  28.03%  27.53%  2921%  29.57%  30.40%  28.28%  29.48%  30.02%  30.07%  28.75%  29.42%
FEHNEF%) 12.74%  10.20% 9.05%  1023%  11.04% 10.36% 7.83% 10.04%  12.17%  11.28% 9.24%  11.02%
Fits ¥ F F (%) 10.42% 7.49% 7.44% 8.10% 8.69% 8.97% 6.42% 7.91% 9.62% 8.26% 7.54% 8.69%
QoQ(%)

FEREE 18.06% -0.55%  -12.12% 8.28% 7.20% -71.21% -7.87% 14.23%  15.04% -0.45%  -14.90%  14.54%
¥ ENE 40.22%  -20.39%  -22.00%  22.32%  15.70% -12.89% -30.36% = 46.49%  39.44% -1.75%  -30.32%  36.63%
Fw b g 40.07%  -24.04% -13.57%  1997%  15.26% -5.86%  -30.94%  37.98%  34.40% -13.63% -21.12%  31.09%
fiLis ¥ & 45.11%  -28.54%  -12.67%  17.97%  14.89% -4.16%  -34.04%  40.73%  39.83% -14.55% -22.25%  32.02%
YoY (%)

FEREF 33.40%  26.13% 12.50%  11.73% 1.46% -5.34% -0.76% 4.69%  1233%  20.53% 11.32%  11.63%
¥FENE 74.05%  47.53% 12.55% 6.50% -12.12% -3.84%  -14.15% 2.82%  2391%  3122%  31.30%  22.47%
fm ' F 83.07%  36.45% 16.63%  10.31% -9.23% 12.50% -10.11% 338%  20.56%  10.61%  26.35%  20.04%
fiLts g 73.80%  26.41% 14.01% 6.83% -15.42% 13.44%  -14.32% 221%  2440%  1091%  30.73%  22.63%

31t RS EPSIIL 2259.75 R A3 B
W20 P 2013E R4 fﬁ‘f“; B E I/T‘Ffp * iy iiﬁljﬁi?%—k?-‘t GRS

%@M @Gure numin
BEmIRER 7 Bd -F#H - LB




3 4 1B G 5 2=

CAPITAL

2024 £ 3 H 4 H
[#Fmenm]
s Tk
% 4 § i&(Strong Buy) § & F=% &L EZEF>35%

f. i (Buy) 15%<F ;=% it k5 F<35%
% 3 ¥ (Trading Buy) 5%<H <3 =% B &t & 3 F<15%

B AAre 3 pFms
¢ = (Neutral) ST AT R M A R
L R B SN

Fs o T =, I FEBRRFT=EMF > 45 - pleFir 3 6
PR R LAY REIE S E AT BRATITEAS LB E e LA
I R A L AR T P -

o4 g, 2 TR i, 33 upside PG -8 FLu e §%

EAELEMF AR o TP 2 e Y

—rAPRI FERoR TEe, 2 TRd i, 2 HFEE S REF Th

BoOFEHRSELIFLRE TR FRBEHI A 2

I ie ok 48R o

L ENR

Lop i o

2, BAERTOIEY > RRARAAG LG ZHEEE S S
P R F e R :

3. HREBRG P EFE S TN E TR

& = 1
=
e
P
-

[&F &p ]

AFETHRLERES FRALES LI FR T AERL BHP, o
APE RS FRADIERE AL RFT A BB F LGB AR
TR Z BT A g F IR Fla A AR kAR o LI - JENE AL P &
FP S R AHELHBRRATIER N ks TP R EL DR G
HAHRFANT RS CERRE D AR BEE ML LT SR
BRI > AT LEFR MR KT RLLII MRS L
AfeE TV 6 RFERIAST R AARFTEREFT L RBK

AR A

N

%c%m/ @Gure numin
IR 8 Bd -F#H - LB

\



