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(FER) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
T ER 2 14,176 17,069 19,838 3,167 3,324 3,479 3,583 3,790 4,073 4,192 4,364 4,441
FELAIEE 13,616 16,568 19,304 3,033 3,227 3,329 3,434 3,626 3,952 4,071 4,233 4,312
FENE 7,534 9,568 11,244 1,676 1,752 1,844 1,865 2,073 2,162 2,391 2,453 2,562
fiLis ¥ F 6,426 8,096 9,316 1,334 1,443 1,664 1,745 1,574 1,963 1,988 2,015 2,130
#.té EPS(7) 45.61 57.46 66.12 9.46 10.24 11.81 12.39 11.17 13.94 14.11 14.30 15.12
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ﬁfw 5 (%) 4533%  47.43% 46.96% 42.11% 43.41% 47.83% 48.72% 41.51% 4821% 47.42%  46.17%  47.96%
¥ F 2 r YoY/QoQ(%) 18.65%  20.41%  16.22% 5.95% 4.95% 4.66% 2.98% 5.80% 7.44% 2.93% 4.10% 1.77%
fﬁ‘f;‘- B YoY/QoQ(%)  17.30%  2599%  15.08% -10.62% 8.20%  15.32% 4.90% -9.85%  24.78% 1.24% 1.35% 5.71%
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FAEGZ HE 4
(FEF~) 2021 2022 2023 2024F  2025F (F & =) 2021 2022 2023 2024F  2025F
FARS 12234 14,180 16,451 19,753 14941 ¥ £4c~ %3 11,286 11,948 14,176 17,069 19,838
bR A 10,198 12,515 12,930 14,381 15,008 4 %= 459 475 560 502 533
mEEGERE 3,474 8,525 943 5351 3459 ¥ £ fIE5E 10,827 11,473 13,616 16,568 19,304
T fetE B E 4k 1,707 1,650 2,065 2,408 2,790 HEF 5,013 5,468 6,082 7,000 8,060
A 138 111 124 86 137 ¥ ¥EIE 5814 6,005 7,534 9,568 11,244
BHEELHT -- -- -- 0 0 EBITDA 5,768 6,512 7,621 258 258
THAE R SRAE 1,111 1,082 1,078 1,082 1,085 Eehyer 2 & -111 412 29 216 16
F X 3,262 3,517 4,255 4,393 4,637 A F 5,703 6,520 7,765 9,783 11,260
s g 3,143 3,424 4,173 4,358 4,548 “ri2fr 968 1,038 1,339 1,688 1,944
BHESRE L 67 53 92 38 100 Fis s ¥ 4,735 5478 6,426 8,096 9,316
sinds § i 118 93 82 88 81 fi4 EPS(R) 33.60 38.88 45.61 57.46 66.12
P 8973 10,663 12,196 15360 10,304 % ¥ EPS** 33.60 38.88 45.61 57.46 66.12
ERRISTEN 705 1,409 1,409 2,818 2,818 il i@ E Gdy MM EQIFEA 2P £
g Ee 7,394 8,658 10,156 11,911 6,856 L2 fais EPS 110k A 14.09 [Bsri 4] A i
S R ¥ 8959 10,660 12,192 15356 10,300 ;i3 : % RfFfE EPS LA 14.09 A E
LR TN 12,234 14,180 16451 19,753 14,941
w4
FF>) 2021 2022 2023 2024F  2025F
ReEnt 4 F &4 L2 45(%)
(F¥=) 2021 2022 2023 2024F  2025F i ¥ i 33.94%  587%  18.65%  2041%  16.22%
AR IR S 5,114 5,851 6,522 13,041 9,048 4 X 41247 33.95%  5.97%  18.67%  21.68%  16.52%
fw b 5,703 6,520 7,765 9,783 11,260 ¥ 4% 37.23%  330%  25.46%  26.99% 17.53%
15 % gl 102 95 116 116 116 fuis s ¥ 3891%  15.70%  17.30%  25.99%  15.08%
YET LR -463 71 -390 -359 371 EAlR A A5 (%)
HduyEng 228 -834 969 3,501 -1,958 = % 95.93%  96.03%  96.05%  97.06% 97.31%
RFESRE -587 2,736  -9,184  -1,867 5,422 EBITDA(%) 51.11%  54.50%  53.76% 1.51%  1.30%
FAAER -16 22 -20 -20 20 HEF 51.51%  5026%  53.15%  56.05%  56.68%
EYHFT RS -608 2,716 7,517 0 0 fis®mzEs 41.95%  45.85%  4533%  47.43%  46.96%
HegFRE 37 42 -1,648 -1,847 5441 BT AW F 38.70%  38.63%  39.06%  40.99%  62.35%
FREPRSE 2,962 3,537  -4,932 6,766 16362 R fEF WY E 52.77%  5137%  52.69%  52.71%  90.41%
L/ P 0 0 0 6 7 A R
REHT 0 0 0 0 0 fFEv %) 26.66%  24.80%  2586%  2224%  31.03%
I 4 A 2,959 -3,523 -4.932 4932 -14372  f F/E B (%) 36.35%  32.98%  34.89%  28.60%  45.00%
Hu LFn4 3 -15 0 -1,841 1,983 inds it 5 (%) 324.42% 365.45% 309.84%  330.00% 330.00%
EREnE 1,567 5,051 -7,582 4,408 21,893 H@ ka4
ViR g 1,907 3,474 8,525 943 5351 B ik 93.51 95.81 76.61 76.61 76.61
PrEE 3,474 8,525 943 5351 3459 JuictE % #kc 47.92 51.27 47.82 47.82 47.82
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 2,989 3,167 3,324 3,479 3,583 3,790 4,073 4,192 4,364 4,441 4,587 4,830
FELSA 122 134 97 150 148 165 121 121 131 129 129 132
FESLAIEE 2,867 3,033 3,227 3,329 3,434 3,626 3,952 4,071 4,233 4,312 4,459 4,698
¥ E % * 1,379 1,358 1,475 1,485 1,570 1,552 1,790 1,680 1,780 1,750 1,990 1,940
FTENE 1,488 1,676 1,752 1,844 1,865 2,073 2,162 2,391 2,453 2,562 2,469 2,758
Eoebyer 2 40 322 -111 16 149 250 -184 204 4 4 4 4 4
fim b F 1,810 1,565 1,767 1,992 2,115 1,890 2,366 2,395 2,457 2,566 2,473 2,762
AT AL 317 231 324 329 370 316 402 407 442 436 420 470
fis ¥ F 1,492 1,334 1,443 1,664 1,745 1,574 1,963 1,988 2,015 2,130 2,053 2,293
B ATAR A 1,409 1,409 1,409 1,409 1,409 1,409 1,409 1,409 1,409 1,409 1,409 1,409
FLis EPS(7) 10.59 9.46 10.24 11.81 12.39 11.17 13.94 14.11 14.30 15.12 14.57 16.27

B (%)

= 15 (%) 95.92%  95.78%  97.09%  95.69% = 95.86%  95.65%  97.03%  97.12%  97.00% = 97.09% = 97.20%  97.27%
FENEFW) 49.79%  5291%  52.71%  53.00%  52.05%  54.70%  53.08%  57.04%  56.21%  57.69%  53.82%  57.11%

Fiis A E 5 (%) 4991%  42.11%  4341%  47.83%  48.72%  41.51%  4821%  4742%  46.17%  47.96%  44.74%  47.47%

QoQ(%)

R RN 405%  595%  495%  4.66%  298%  5.80%  7.44%  293%  410%  1.77%  330%  529%
¥ENE 6.04%  12.60%  455%  525%  1.13% 11.18%  426%  10.61%  259% = 4.44%  -3.63%  11.72%
Faih i F 1557% -13.57%  12.97%  12.73%  6.16% -10.66%  25.18%  124%  2.59%  443%  -3.63%  11.70%
fris b g 11.94% -10.62%  820%  1532%  4.90%  -9.85%  2478%  124%  135%  571%  -3.63%  11.70%
YoY(%)

B E g 463% 11.96%  13.88%  21.09%  19.85%  19.68%  22.53%  2049%  21.81% 17.16%  12.64%  15.23%
¥EAIE 1.58%  17.27%  21.84%  3138%  2531%  23.73%  2338%  29.67%  31.54%  23.57%  1422%  15.36%
fh B F 22.80%  1028%  11.96%  2721%  16.85%  20.79%  33.84%  2020%  16.16%  35.78%  4.54%  15.34%
fis g 23.92%  12.88%  9.30%  24.86%  17.00%  18.00%  36.08%  19.46%  1543%  3534%  4.54%  15.34%
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