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(FF~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F
¥ E T 2 12,059 13,134 14,385 2,405 3,041 3,502 3,110 3,014 3,169 3,448 3,502 3,332
FELAIEE 5,432 6,021 6,585 980 1,342 1,651 1,458 1,379 1,447 1,587 1,608 1,521
FENE 2,434 2,978 3,406 212 561 935 726 645 680 831 823 759
fis ¥ F 2,144 2,608 2,959 306 495 766 577 645 576 696 690 745
#is EPS(#) 7.05 8.58 9.74 1.01 1.63 2.52 1.90 2.12 1.90 2.29 2.27 2.45
ERiE % 45.05%  45.84% 45.78%  40.75%  44.14% 47.16%  46.88%  45.75%  45.65%  46.02%  45.92%  45.65%
FENE F %) 20.19%  22.67%  23.68% 8.81% 18.46%  26.70%  23.35%  21.39% 21.44% 24.10% 23.49% 22.77%
Fiis 4 & 5 (%) 17.78%  19.86%  20.57% 12.74% 16.27% 21.86% 18.54% 21.40% 18.18%  20.19% 19.71%  22.37%
¥ ¥ > YoY/QoQ(%) -7.46% 8.92% 9.53%  2245% 26.46% 15.14% -11.19% -3.08% 5.15% 8.79% 1.56% -4.86%
is % & YoY/QoQ(%) -0.38%  21.66%  13.47% 543.57%  61.45% 54.74% -24.70% 11.90% -10.69%  20.83% -0.87% 7.98%
G E Ay R ETIF R 29 £ 5 fafs EPS % A 3039 At b -
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FALG A FE#:
(FH~) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAR 16933 13325 14,019 15102 15894 ¥ e %3 18,328 13,030 12,059 13,134 14,385
WA 12,070 8,722 8,624 8,658 8,992 4 % 9,212 7,043 6,628 7,113 7,800
RErNERE 4,255 2,664 2,614 2,634 2,731 ¥ E=flEE 9,116 5,987 5,432 6,021 6,585
T fetE B E 4k 1,794 719 1,116 1,115 LI71 $ %% 3,451 3,203 2,998 3,043 3,179
A 2314 3,731 2,111 2,137 2,222 ¥ ENE 5,665 2,784 2,434 2,978 3,406
BHEELHT 347 247 377 479 523 EBITDA 6,310 3,009 2,807 3318 3,799
P A R SR 952 991 1,518 1,518 1,518 #7bygr 2 440 377 -116 38 85 85
B3 5,959 3,703 4,792 4,898 4970 Fiw @ F 6,061 2,703 2,473 3,063 3,492
oS S 4,853 2,619 3,324 3,337 3,466 0 1,034 670 488 567 645
e HE 2 R 4R 1,706 721 1,185 1,192 1,244 #ifs s ¥ 5,102 2,152 2,144 2,608 2,959
b i 1,106 1,084 1,468 1,553 1,445 #its EPS(&) 16.79 7.08 7.05 8.58 9.74
R 10,974 9,622 9227 10204 10,924 % : ff-f# EPS** 16.79 7.08 7.05 8.58 9.74
EETRISIEN 3,039 3,039 3,039 3,039 3,030 il fefssE tdy Al R 2P £4
g B 7,984 6,108 5,837 6,813 7,533 32 fais EPS 110k A 3039 [Brii s ] A i
AP EL R 10,743 8,890 8,820 9907 10,739 3 : = 24FM EPS 13k 30.39 A
AL A 16,933 13,325 14,019 15102 15,894
w4
(FHE=) 2021 2022 2023 2024F  2025F
b1 I oY * £ 4 21 (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ ¥ 3 21.38%  -2890%  -7.46%  8.92%  9.53%
EERE 5,263 754 4,208 3,425 3,746 ¥ £l 29.23%  -3432%  927%  10.84%  9.38%
fw b 6,061 2,703 2,473 3,063 3,492 ¥ E4F 34.34%  -50.85%  -12.57%  2233%  14.39%
R Hrgl 257 327 363 363 363 ik F 57.20% -57.83%  -038%  21.66%  13.47%
YEF LB 284 1,327 1,686 -16 91 EAla 4 A (%)
A yER4 772 -949 -314 15 -18 & 49.74%  4595%  45.05%  45.84%  45.78%
REEHRE 779 1252 2273 -1,196 -363  EBITDA(%) 34.43%  23.09%  2328%  2526% 26.41%
FALDEE -153 -168 -700 -150 -150 ¥ F 3 3091%  21.37%  20.19%  22.67%  23.68%
EPRT RS 130 -107 1 -100 -100 fis s F 5 27.84%  1651%  17.78%  19.86%  20.57%
HegFRE 802 1,527 -1,574 -946 113 BFAEPS 30.13%  16.15%  1529%  1727%  18.62%
FREERE 3,817 -3,599 <1984 2209 2,886 RARFFMF 46.50%  22.36%  23.23%  25.56%  27.09%
L/ P 0 25 469 84 107 A4 AR
REHT 0 0 0 0 0§ (%) 3519%  27.79%  34.18%  3243%  31.27%
R & kg 2,623 <3931 2329 1519 2,127 f @/ (%) 54.30%  38.48%  51.94%  48.00%  45.50%
Hu LFn4 -1,194 356 -124 -775 651 mdst & (%) 248.72% 333.07% 259.42% 259.42% 259.42%
EREHE 2,224 -1,591 -50 20 497 B wEA
iR g 2,030 4,255 2,664 2,614 2,634 %3k 81.16  156.64  160.87  109.00  102.00
Prmé 4,255 2,664 2,614 2,634 3,131 ffets 4 = dKc 39.40 35.20 27.78 31.00  29.00
F4L %R © CMoney »
EW 7 @hw BaELE
BscnpE 5 gt -&#& - LB
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 1,964 2,405 3,041 3,502 3,110 3,014 3,169 3,448 3,502 3332 3,487 3,777
FESA 1,198 1,425 1,700 1,851 1,653 1,635 1,723 1,861 1,894 1,811 1,897 2,040
FEL 767 980 1,342 1,651 1,458 1,379 1,447 1,587 1,608 1,521 1,590 1,737
FER 747 768 781 717 732 734 767 756 786 762 800 791
FENE 19 212 561 935 726 645 680 831 823 759 790 946
RN CONE I 21 64 16 25 -67 39 18 26 3 39 18 26
fw b -1 276 578 960 660 684 698 857 825 797 808 971
ST AR -13 33 126 201 128 83 146 179 160 96 168 203
Fis W F 48 306 495 766 577 645 576 696 690 745 665 787
BATIL A 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039
FLISEPS(R) 0.16 1.01 1.63 2.52 1.90 2.12 1.90 229 227 2.45 2.19 2.59

EA5 A (%)

413 (%) 39.03%  40.75%  44.14%  47.16%  46.88%  45.75%  45.65%  46.02%  45.92%  45.65% = 45.59%  45.98%
¥EF (%) 098%  8.81%  1846%  2670%  2335%  2139%  21.44%  24.10%  23.49%  22.77%  22.66%  25.03%
f i F % (%) 242%  1274%  1627%  21.86%  18.54%  21.40%  18.18%  20.19%  1971%  22.37%  19.06%  20.83%
QoQ(%)

R RN 3033%  22.45%  2646%  15.14% -11.19%  -3.08%  5.15%  8.79%  156%  -486%  467%  832%
¥ENE 96.40% 1004.94% 164.98%  66.52% -2231% -1123%  540%  2227%  -0.98%  -7.79%  4.15%  19.68%
Faih i F N.A NA 10930%  66.14% -3125%  3.61%  2.11% 22.72%  -3.63%  -3.39%  139%  20.13%
fris b g 90.87% 543.57%  61.45%  5474% -2470%  11.90% -10.69%  20.83%  -0.87%  7.98% -10.83%  18.42%
YoY(%)

B E g 52.80% -41.32%  -26.69%  2422%  5834%  2532%  421%  -153%  12.61%  10.54%  10.03%  9.55%
¥EAIE 9831% -80.96% -49.87%  75.52% 3687.65% 204.30%  21.05% -11.12%  1329%  17.67%  1627%  13.81%
f B F NA -7277% -4590%  53.92% N.A 147.68%  20.84% -10.74%  25.12%  16.66%  15.84%  13.40%
fis g 9639% -61.61% -36.89%  46.75% 1110.62% 110.50%  1645%  -9.07%  19.71%  1552%  15.33%  13.04%

1t R EPSI % £30397 ~ 4+ ¥
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