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(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
T E A 274,308 282,637 306,057 64,600 66,596 69,989 69,156 68,567 71,131 69,410 67,536 74,560
FELIRE 47,208 47,351 51,283 -6,362 11,377 12,245 11,960 11,626 12,099 11,800 11,447 12,004
FENE 28,512 27,944 30,858  -10,573 6,996 7,528 7,252 6,736 7,388 6,976 6,574 7,005
fiLis ¥ F 22,858 23,497 26,081 -9,158 5,063 7,047 6,346 4,402 6,128 5,830 5,553 5,985
fiLts EPS(+) 41.03 42.18 46.81 -16.44 9.09 12.65 11.39 7.90 11.00 10.46 9.97 10.74
= A5 ( % 1721%  16.75%  16.76%  -9.85% 17.08% 17.50% 17.30% 16.96% 17.01% 17.00% 16.95%  16.10%

FENE F%) 10.39% 9.89%  10.08% -1637% 10.51% 10.76%  10.49% 9.82% 10.39%  10.05% 9.73% 9.40%
fiLis ¥ F 5 (%) 8.33% 8.31% 8.52% -14.18% 7.60% 10.07% 9.18% 6.42% 8.62% 8.40% 8.22% 8.03%
¥ FiTr YoY/QoQ(%)  12.93% 3.04% 8.29% 6.08% 3.09% 5.09%  -1.19%  -0.85% 3.74%  -2.42%  -2.70%  10.40%
fiLis ¥ & YoY/QoQ(%) N.A 2.80%  11.00% N.A NA  39.17%  -9.95% -30.63%  39.22%  -4.86%  -4.75% 7.78%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 349,613 406,561 485,880 508,251 519,657 % Fior E3E 243,093 242,891 274,308 282,637 306,057
P SN 3 249,590 289,429 352,416 371,366 379,695 F E = 204,542 241,922 227,100 235,287 254,775
WEZE2NERE 25,814 15,630 23,143 22,433 23,909 -‘§ ¥z 38,551 970 47,208 47,351 51,283
Telcte Fo g & 9y 190,535 237,929 286,128 286,890 291,685 ¥ ¥ ;% #* 16,128 16,129 18,696 19,406 20,424
% E 10,015 13,281 16,980 16,541 16,964 %“ E S UK 22,423 -15,160 28,512 27,944 30,858
AR F E 13;? 17,336 18,759 21,507 21,832 22,048 EBITDA 25,261 -15,864 27,122 45,654 49,378

T

3,790 482 5,146 4,026 4,356

-

PE A R SRA 53,619 60,556 66,018 68,418 70,818 FE b 2

&3 255,147 336,989 385,442 392,740 386,412 ik 24,971 -14,635 29,499 31,970 35,214

e

s i 228,380 301,581 339,245 337,606 330,169 “7i¥f 5,413 1,111 3,368 5,755 6,339

Bt E L dp 9,577 12,255 15,102 15,840 16,269 futs ' F 16,211 -19,330 22,858 23,497 26,081

Linde ff 26,767 35,408 46,197 54,396 55,075 fiis EPS(+) 29.10 -34.70 41.03 42.18 46.81
P X 94,466 69,572 100,438 115,512 133,245 = > f-§ EPS** 29.10 -34.70 41.03 42.18 46.81

LRI 5,462 5,462 5,571 5,571 5571 rl: fifs g kg A iE ﬁl]ﬁﬁ?f@,%?«% PG S

i 62,253 32,100 53,730 68,803 86,537 2 : fuis EPS 1k A& 5571 [EBAiTia 4] Azt &

AP EIEE 73,771 41,765 66,226 78,581 93,519 3£3: =% 24§ EPS % & 5571 g ~t 8

RS ¥ X 349,613 406,561 485,880 508,251 519,657

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 620%  -0.08%  12.93%  3.04%  8.29%
33 2N 2,500 -41,886 19,171 24355 35089 % £ fli4 13.45% -97.48% 4768.96%  0.30%  8.30%
i 24971 -14,635 29499 31,970 35214 ¥ £f|F 14.09% NA NA  -1.99%  10.43%
1R s 10,753 12,033 13,071 13,684 14,164 fuis s i 17.05% NA NA  280% 11.00%
YEF LR 39,805 -47,982 49,052 415 -4789 Al 3 A15(%)
iy @R 1,671 8,698  -12,680  -21,714  -9,500 £ 4% 1586%  040% 1721%  16.75%  16.76%
REHEBPRE 23314 28,555  -24,640 25895  -25,661 EBITDA(%) 1039%  -6.53%  9.89%  16.15%  16.13%
FALAEE 20,520 -24464 24,103 -24000 24,000 ¥ £ % 9.22%  -6.24%  1039%  9.89%  10.08%
LEHRFES -16 698  -1,177  -1200  -1200 feiisEF 6.67%  -7.96%  833%  831%  8.52%
B gHFRA 2,778 4,789 640 -695 461 BT AP F 464%  -475%  470%  462%  5.02%
FTEFRE 33,144 60,032 51,673 831 7952 A fEEmS 17.16%  -27.78%  22.76%  20.34%  19.57%
/NP % 2932 18375 18,635 8,198 679 i 4 AR
REHT 0 0 0 0 0 fFwv %) 72.98%  82.89%  79.33%  7727%  74.36%
5 I & 10,936 -12,916 2,965  -11,142  -11,142  f F/E @ (%) 270.09% 484.37% 383.76%  340.00% 290.00%
ERTE LS W 41,147 54574 36,002 3,774 2511 ndst (%) 109.29%  95.97% 103.88% 110.00% 115.00%
EREAE 7,288  -10,184 7,513 -709 1,476 @ F 245
PiRE 18,526 25814 15630 23,143 22433 H§ %% 19.51 17.57 2432 2600  24.00
RS 25814 15,630 23,143 22433 23,909 Jh{clE % 256.13 32193 348.66  370.00  345.00
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FRHE 4
(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 71,131 69,410 67,536 74,560 78,839 74,566
FELSA 68,357 70,963 55,219 57,744 57,195 56,941 59,032 57,610 56,089 62,556 65,374 62,017
FESLAIEE -7,459 -6,362 11,377 12,245 11,960 11,626 12,099 11,800 11,447 12,004 13,466 12,550
¥ F ‘%‘ * 3,993 4,210 4,381 4,717 4,708 4,890 4,711 4,823 4,873 4,999 5,044 5,046
FTENE -11,452 -10,573 6,996 7,528 7,252 6,736 7,388 6,976 6,574 7,005 8,421 7,504
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 8,274 7,951 7,597 8,148 9,599 8,491
TR R 227 -955 1,407 230 407 1,323 1,489 1,431 1,367 1,467 1,728 1,528
fLis ¥ F -13,652 -9,158 5,063 7,047 6,346 4,402 6,128 5,830 5,553 5,985 7,196 6,253
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 11.00 10.46 9.97 10.74 12.92 11.22

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% 10.39% 10.05% 9.73% 9.40% 10.68%  10.06%

Fiis A E 5 (%) -22.42%  -14.18% 7.60% 10.07% 9.18% 6.42% 8.62% 8.40% 8.22% 8.03% 9.13% 8.39%

QoQ(%)

R RN 6.78%  6.08%  3.09%  509% -1.19% = -085%  3.74% = -242% = -270% 1040% = 5.74%  -5.42%
FENE N.A NA NA  7.60% -3.65%  -7.12%  9.69%  -558%  -576%  655%  20.22% -10.89%
Fodh b 5 N.A N.A NA  1147%  -7.12% -15.66%  29.24%  -3.91%  -445%  7.26%  17.80% -11.55%
fris b N.A N.A NA  39.17%  -995% -30.63%  39.22%  -4.86%  -475%  7.78%  20.22% -13.10%
YoY(%)

B E g 7.19%  1558%  1033%  2271%  1356%  6.14%  681%  -083%  -234%  8.74%  10.84% = 7.43%
¥ENE N.A NA  11.42% 1184.51% N.A NA  561% -732%  -935%  4.00% 13.98%  7.56%
i b N.A NA  10.78% 1231.40% N.A NA  1285%  -272%  007% 2727% 1601%  6.79%
Fuis @ F N.A NA  17.94% NA N.A NA  21.03% -1727% -12.48%  3598%  17.42%  7.26%
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