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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 9,605 9,252 10,886 10,506 11,004 % Fior E3E 6,165 5,291 4,432 4,875 5,119
P SN 3 4,718 4318 4,624 1,432 4927 F ¥ 4,030 3,512 3,314 3,595 3,688
WEZE2NERE 1,341 1,529 2,153 590 2,231 -‘§ ¥z 2,136 1,780 1,118 1,280 1,430
Telcte Fo g & 9y 2,455 1,798 1,609 528 1,716 ¥ % ‘;? #* 805 761 655 675 676
3 848 944 768 217 794 ¥ EHE 1,330 1,019 463 605 755
AR F E i#»t? -- 0 1,471 3,383 1,344 EBITDA 1,791 1,739 1,175 1,863 1,904
P A R SRKA 4,504 4,402 4,100 4,100 4,100 Ehyzrz L4 57 210 167 239 215
B3 3,383 2,727 4,150 3,502 3,668 fiw #F 1,391 1,237 669 844 970
s f fﬁ 2,569 1,372 1,320 623 2,133 T 194 198 76 168 229
Bt E L dp 1,053 582 571 946 469 frtsHF 1,197 1,039 593 676 741
EmS o] iﬁ 814 1,355 2,829 2,505 1,637 #eté EPS(+) 11.74 10.18 5.82 6.63 7.26
Fha 6,223 6,525 6,736 7,004 7,336 % > ﬁ-*f? EPS** 11.74 10.18 5.82 6.63 7.26
LRI S 1,031 1,020 1,020 1,020 1,020 zx1: frfe &y ff‘,ﬁ#;q ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 3,321 3,643 3,662 3,929 4261 3x2: 4t EPS %4 10.20 [B37A]) Aty
R N 6,223 6,525 6,676 6,943 7275 3R> ﬁrf& EPS 12 3% & 10.20 fg ~3- &
AL A 9,605 9,252 10,886 10,506 11,004
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Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 37.68% -14.18%  -16.24% 10.00% 5.00%
v F WA 1,192 1,675 1,210 2,308 1159 § %= qlix 46.32% -16.67%  -37.19% 14.52% 11.74%
fLm # F 1,391 1,237 669 844 970 ¥ ¥41% 49.54%  -23.39%  -54.55% 30.56%  24.79%
378 % s 397 498 517 533 533 frfe#HE 62.94%  -13.24%  -42.86% 13.91% 9.58%
FETLRY -509 90 354 2,007 22,241 EAliw 3 A $5(%)
His FERE -87 -150 -330 -1,075 1,898 = i 34.64% 33.63% 25.22% 26.26%  27.94%
:Bl"g. EHRE -1,894 -774 -1,601 -1,202 655 EBITDA(%) 29.05% 32.86% 26.52% 38.22%  37.20%
? LA EgE -2,035 -694 -244 -300 2300 FEF 21.58% 19.26% 10.45% 12.40% 14.74%
LEHHRFT RS 115 -257 -1,475 -3 -3 fﬁtfé HE 19.42% 19.63% 13.39% 13.86%  14.47%
H HKERE 26 177 118 -899 958 AT AP F 12.46% 11.23% 5.45% 6.43% 6.73%
FEFRE 1,291 -742 1,062 -2,669 -173 R A EE RS 19.24% 15.92% 8.81% 9.65% 10.10%
£ g/ F i% Hh 266 523 1,517 -324 -867 ¥ fﬁ i 3 wAR
REHT 1,840 0 0 0 0 f fﬁ wF (%) 35.22% 29.47% 38.12% 33.33%  33.33%
;IR £ % -423 =722 -612 -408 -408 § l’% /& 8 (%) 54.36% 41.79% 61.60% 50.00%  50.00%
H %fiﬁ,ﬁ -392 -543 157 -1,936 1,103 jndst (%) 183.66% 314.80% 350.21% 230.00% 231.00%
EREWE 573 188 624 -1,563 1,641 H @ FL4
4R E 768 1,341 1,529 2,153 590 % E % #c 65.05 93.14 94.29 50.00 50.00
PEREE 1,341 1,529 2,153 590 2,231 etk A X #c 125.38 146.67 140.29 80.00 80.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 1,235 1,176 1,094 1,065 1,097 1,172 1,210 1,282 1,211 1,291 1,267 1,291
FESA 821 815 838 809 852 912 890 922 871 929 918 924
FEL 413 361 256 256 245 260 320 360 340 362 349 367
FER 187 157 167 167 163 170 170 170 165 169 169 169
FENE 226 203 89 89 82 90 150 190 175 193 180 197
RN CONE I -35 10 116 66 14 63 63 62 51 58 51 50
fw b 191 213 205 155 96 153 213 252 225 251 231 247
ST AR 57 35 35 27 21 20 36 64 48 61 52 60
Fis W F 134 178 170 128 118 133 177 188 178 190 179 187
BATIL A 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020 1,020
#15 EPS(%) 1.31 1.74 1.66 125 1.16 1.30 1.74 1.84 1.74 1.86 1.75 1.84
EAliE 4 (%)
= 15 (%) 33.47%  30.66%  2339%  24.03%  22.37%  22.19% = 26.45%  28.07%  28.08%  28.03%  27.53%  28.39%
FENE F %) 1829%  17.29%  8.12%  835%  7.48%  7.68%  1241%  14.82%  1441%  14.94%  1421%  15.29%
s B F F (%) 10.84%  15.10%  15.50%  12.01%  10.78%  11.35%  14.63%  14.67%  14.68%  14.68%  14.10%  14.52%
QoQ(%)
¥ E g E 342%  -475%  -6.96%  -2.66%  3.02%  6.81%  327%  598%  -558%  6.64%  -1.86% 1.88%
FENE 2355%  -9.95% -5633%  0.17%  -7.74%  9.67%  66.83% = 26.54%  -8.14%  10.54%  -6.64%  9.57%
Lt F 33.32%  11.48%  -3.87%  -24.09% -37.96%  58.83%  39.19%  1847% -10.76%  11.26%  -7.88%  7.03%
iz F 4550%  32.77% @ -4.49% -24.60%  -1.50%  12.47%  33.02%  6.32%  -5.56%  6.64%  -5.73%  4.93%
YoY(%)
¥ 25 -1837%  -2021%  -21.27%  -10.79% -11.14%  -035%  10.61%  20.42%  1037%  10.19%  4.73%  0.67%
FENE -30.99%  -31.30% -71.77%  -51.33%  -63.66%  -55.74%  69.10% 113.62% 112.69% 114.36%  19.96%  3.87%
o F -42.52%  -3896%  -50.19%  -45.76% -49.53% -28.09%  4.13%  62.49% 133.71%  63.71%  835%  -2.11%
Fis W F -50.79%  -41.97%  -51.99%  -47.90% -11.56% -25.08%  4.34%  47.14%  5023%  42.44%  0.94%  -0.38%
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