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04/2023 U“EIU_’} IUZIUH Ul:-‘ﬂ.‘-d U4£IU£4 EPSz4,34 ;'-’ °
(B =) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
T E A 95,179 108,775 111,603 19,625 26,291 26,678 22,585 25,623 26,429 29,132 27,591 25,550
“‘%'ﬁ‘f e 40,748 54,069 51,854 8,466 10,968 11,210 10,105 13,024 13,264 14,302 13,479 11,845
TFEAE 6,655 10,845 14,016 1,415 2,094 1,990 1,157 2,743 2,745 2,970 2,387 3,209
fLis ¥ F 9,153 12,482 15,645 1,793 2,607 2,572 2,180 3,130 3,165 3,368 2,819 3,676
fits EPS(+) 17.85 24.34 30.50 3.50 5.08 5.01 4.25 6.10 6.17 6.57 5.50 7.17
£ 415(%) 42.81% 49.71%  46.46%  43.14% 41.72%  42.02%  44.74%  50.83%  50.19%  49.09%  48.85% 46.36%
T EAE F%) 6.99% 9.97% 12.56% 7.21% 7.96% 7.46% 5.12% 10.70% 10.39% 10.19% 8.65% 12.56%
fiLis ¥ F 5 (%) 9.62% 11.48% 14.02% 9.14% 9.92% 9.64% 9.65% 12.22% 11.98% 11.56% 10.22% 14.39%
¥ F 2 » YoY/QoQ(%) -14.86% 14.28% 2.60% -9.82%  33.97% 1.47% -15.34% 13.45% 3.15% 10.23% -5.29% -7.40%
fﬁ‘fé‘-}iﬁ;’ YoY/QoQ(%) -43.52%  36.38%  25.33% -15.95% 45.37% -1.35% -15.22%  43.55% 1.11% 6.42% -16.30%  30.39%
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FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 101,232 113,701 93,815 103,832 122,856 % Fior E3E 105,504 111,790 95,179 108,775 111,603
P SN 3 86,245 95,492 69,288 85,004 88,023 F E = 52,316 57,155 54,431 54,707 59,749
WEZE2NERE 7,197 13,754 10,268 12,392 12,928 -‘§ ¥z 53,188 54,635 40,748 54,069 51,854
Telcte Fo g & 9y 15,989 12,013 12,757 18,237 13,563 ¥ % ‘;? #* 35,864 38,911 34,093 43,224 37,838
% E 16,549 25,553 11,757 12,524 13,668 %“ E S UK 17,325 15,724 6,655 10,845 14,016
AR F E i#;t? 191 171 132 82 214 EBITDA 19,656 18,993 10,235 14,435 18,613
P A R SRKA 6,303 7,557 8,754 8,974 9,194 E gz r 2 2 0 250 247 308 -365 -179
B3 62,280 66,938 51,577 57,061 69,671 vt F 17,575 16,922 9,545 13,285 16,643
s f fﬁ 58,821 62,545 46,246 35,271 38,105 #riffn 722 718 392 803 999
Bt E L dp 11,443 10,496 7,273 8,015 11,301 ffs & F 16,853 16,204 9,153 12,482 15,645
EmS o] iﬁ 3,459 4,393 5,331 21,048 27,538 #frts EPS(+) 32.86 31.59 17.85 24.34 30.50
Fha 38,952 46,763 42,238 46,771 53,184 = > ﬁ-*f? EPS** 32.86 31.59 17.85 24.34 30.50
LRI S 5,107 5,129 5,129 5,129 5129 xl:ffs ¥ F % ff%, ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 34,511 37,893 33,728 38,261 44,674 12 : fiis EPS 11 A 51.29 [B37A]) Aty
R N 38,943 46,753 42,228 46,761 53,174 3 : = > ﬁr‘f& EPS r23%x & 51.29 fg ~ 3t &
AR ¥ a 101,232 113,701 93,815 103,832 122,856
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 35.68% 5.96% -14.86% 14.28% 2.60%
v F WA 18,352 19,058 17,896 -7,691 21,590 F EL Al 59.97% 2.72%  -25.42% 32.69% -4.10%
fLm # F 17,575 16,922 9,545 13,285 16,643 ¥ ¥41% 100.53% -9.24%  -57.68% 62.96%  29.24%
378 % s 2,301 2,804 3,025 3,590 4597 fits ¥ E 91.65% -3.85%  -43.52% 36.38%  25.33%
FETLRY -9,807 -5,974 9,828 -5,505 6,817 FEAli 3 A5 (%)
His FERE 8,284 5,306 -4,501 -19,062 -6,467 < % 50.41% 48.87% 42.81% 49.71%  46.46%
:Bl"g. HERE -14,033 -366 1,084 3,660 -17,862 EBITDA(%) 18.63% 16.99% 10.75% 13.27%  16.68%
? LA EgE -2,510 -2,450 -2,151 -2,200 22200 FEF 16.42% 14.07% 6.99% 9.97% 12.56%
LEHHRFT RS -9,659 5,592 4,694 -10 -10 fﬁtfé HE 15.97% 14.50% 9.62% 11.48%  14.02%
H HKERE -1,864 -3,508 -1,459 5,870 -15,652 M FAIWPF 16.65% 14.25% 9.76% 12.02%  12.73%
FEFRE -4,337 -12,838 -22,939 6,155 23,193 R AEESF S 43.27% 34.65% 21.67% 26.69%  29.42%
%fﬁ/’)ﬁi‘%%‘ﬁ% 1,017 711 511 15,716 6,489 iifﬁii* Ak
REHT 0 0 0 0 0 f fﬁ wF (%) 61.52% 58.87% 54.98% 54.95%  56.71%
;IR £ % -7,150 -13,847 -13,847 -7,949 -9,232  § l’% /& 8 (%) 159.89% 143.14% 122.11% 122.00% 131.00%
H %fiﬁ,ﬁ 1,795 298 -9,603 -1,612 451 nEs st F(%) 146.62%  152.68% 149.82% 241.00% 231.00%
EREWE -99 6,557 -3,486 2,124 536 HuwFidg
4R E 7,296 7,197 13,754 10,268 12,392 % E % #c 87.81 134.43 125.09 81.00 80.00
PEARE 7,197 13,754 10,268 12,392 12,928 itk 3 = #c 51.27 45.71 47.49 52.00 52.00
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2024 F 4 8 22 H
FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 21,762 19,625 26,291 26,678 22,585 25,623 26,429 29,132 27,591 25,550 27,074 29,999
FELSA 12,262 11,159 15,323 15,469 12,480 12,599 13,166 14,830 14,112 13,705 14,457 16,075
FESLAIEE 9,500 8,466 10,968 11,210 10,105 13,024 13,264 14,302 13,479 11,845 12,617 13,923
¥ E ‘% * 7,730 7,051 8,874 9,220 8,948 10,281 10,519 11,332 11,092 8,636 9,151 10,140
FTENE 1,770 1,415 2,094 1,990 1,157 2,743 2,745 2,970 2,387 3,209 3,466 3,784
Eoebyer 2 40 484 454 627 680 1,128 -108 -79 -88 -90 0 -64 -61
fim b F 2,254 1,869 2,721 2,670 2,285 3,336 3,367 3,583 2,999 3911 4,103 4,425
AT AL 120 76 114 98 105 206 202 215 180 235 246 265
fis ¥ F 2,134 1,793 2,607 2,572 2,180 3,130 3,165 3,368 2,819 3,676 3,857 4,159
B ATAR A 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129
FLis EPS(7) 4.16 3.50 5.08 5.01 4.25 6.10 6.17 6.57 5.50 7.17 7.52 8.11

EA5 A (%)

413 (%) 43.65%  43.14%  41.72%  42.02%  44.74%  50.83%  50.19% = 49.09% = 48.85%  46.36%  46.60%  46.41%
¥EF (%) 8.13%  721%  796%  746%  5.12%  10.70%  10.39%  10.19%  8.65%  12.56%  12.80%  12.61%
f i F % (%) 9.80%  9.14%  9.92%  9.64%  9.65%  1222%  11.98%  11.56%  1022%  1439%  1425%  13.86%
QoQ(%)

R RN 26.90%  -9.82%  33.97%  147% -1534%  1345%  3.15%  1023%  -529%  -740%  597%  10.80%
¥ENE 56.14%  -20.09%  48.04%  -498% -41.87% 137.14%  0.07%  820% -19.61%  3442%  8.01%  9.17%
Faih i F 48.66% -17.09%  4558%  -1.88% -1441%  46.00%  092%  6.42% -1630%  30.39%  4.93%  7.84%
fris b g 4928% -15.95%  4537%  -135% -1522%  43.55%  1.11%  642% -1630%  30.39%  4.93%  7.84%
YoY(%)

B E g 20.49%  -34.05% -13.80% -1039%  3.78%  30.56%  0.53%  920% 22.17%  -0.28%  244%  2.98%
¥EAIE 62.16% -73.32% -54.64% -50.70% -34.67%  93.90%  31.07%  4926% 10641%  17.00%  2628%  27.41%
f B F 53.18%  -65.41% -44.18%  -39.19%  137%  78.50%  23.74%  3421%  3125%  17.22%  21.87%  23.49%
fis g 53.67%  -65.42% -44.26% -38.87%  2.19%  74.54%  21.40%  30.96%  29.29%  17.44%  21.87%  23.49%

1 REBEPSI L A51.29% <4 ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .

W%’CLW HamLE

BEmIRRR 6 i -&F# - Ls

S

N



A 1 B 35 25

CAPITAL

2024 £ 4 H 22 H

[HLF=2wp]

e Tk
% 4 § & (Strong Buy) 7 X #F ¥ F L &ZFEF>35%
f i (Buy) 15%5—‘5 S %ﬁﬂ;‘ij &z B <35%
% B 3 i¥ (Trading Buy) 5%<% ;=% B At &3 F<15%
# z&*ﬁ' Ko #K?’*‘;T-di
® = (Neutral) TP AT M OR MR A

L R

[# 7 F—i":%’ﬂfﬁsﬂl

FF 3 '

* B \

%;mﬁp‘gliﬁlﬁﬁr_ﬁ:téiiJ B R iR Ok di

"4 e, 2 TRk, 57 upside PR o B F AW AN F AER

PR LR S A e o rt‘;J JJ;EB%&I%

rAPLES Fepon TR g Mg 4 F i 2 HFFE > RALF I

%’@w%wﬁpﬁpiﬁé SEIRTANEE SRS SN RIS 2

I isa R e

PLEE R

1. &8 4

2. &a%%ilﬁéfﬁﬂfﬁ R ARA ARG LG~ 2B E S L
F &) ,% Fﬂ~;¢¢m,,ﬁ.£g¢ LN SO -

3. HwE s 5;".'%7»457%F}i}< RIS I Rl

)

W \““L 32

T

T

?\_
H
oy
B
pL
=
P
i

TRES FLAZLESFLIALFR 2GR L AP, -
AP I mEr T RO ELEIREE KT ARTEREY G OH AR
FRIZMET N EFR o Fla b e iRdf o @ 2 P PR T
FPOS R I ZHABRRTER D ka FP s L ERL P
HAHBEFTANT I RS CERE PP AL EIAM L R SR
BRI AL RFIL MR cRFARALAN M ES 2§ E
FAE VARG AER IASTHE S AAXFTEIHFEFE L R R
TRE A

W@hx& BaMLE

IR 7 aid-&#&- L5

JIEL




