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. EPS9.69 =~ : B ¥ 2024 # » £ ¥ pd %kt 2 f£p 2H23 41 & 4>
Enterprise 24% e o s o B
Br o FIREBEFE AL UE AL L ERE DI S AR L
el Lo pd AFREFAHFREFI 2024 8/ > FH L LR RG
¥l ﬁvﬁ:;cm‘h E’ﬁ?‘}i‘&)‘i“&t 4%9"75@;\2?_ 5G £ i& e i
N R L L T
& L L g - s SRy
LR R LS BZ R#X G CPE PR R B S By 0 FE R 2024 & F JT 685.22
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60% EPS9.69 ~ -
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(FH=) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F  3Q24F  4Q24F  1Q25F
LAy 1 62,584 68,522 76358 15659 15666 15625 15634 16,196 16070 17,614 18641 16233
“’i'ﬁ‘} 51 10262 11,181 12,576 2,144 2291 2780 3,047 2610 2592 2905 3,073 2,674
EE SUFS 3,114 3753 4,506 655 712 858 889 829 824 1,003 1,097 889
fis g 238 2,868 3493 506 527 656 698 637 632 774 825 683
s EPS(#) 8.06 969 1180 1.71 1.78 222 236 2.15 2.14 2.62 2.79 231
= 41 % (%) 1640% 1632%  1647% 13.69%  14.63% 17.79% 1949% 16.12% 16.13% 1649%  16.49%  16.48%
¥ E£1E F (%) 497%  548%  590%  4.18%  4.55%  549%  5.69%  5.12%  5.13%  5.69%  5.89%  5.48%
Bis B E (%) 381%  4.19%  457%  323%  336%  420%  447%  393%  3.93%  439%  443%  421%
£ 400 YoY/QoQ(%)  -3.08%  9.49%  11.44% -1493%  0.05% -026%  0.05%  3.60% -0.78%  9.61%  5.83% -12.92%
Fis ¥ E YoY/QuQ(%)  24.32%  2020%  21.76% -1749%  4.10% 24.54%  646%  -8.79%  -0.73% 2246%  6.63% -1727%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 34,394 44,276 47,765 48,969 55710 ¥ #Fie»~ &3 43,900 64,574 62,584 68,522 76,358
P SN 3 27,944 37,378 40,260 33,173 39,204 F E = 38,231 55,955 52,322 57,341 63,783
WEZE2NERE 5,473 8,023 8,831 6,998 8,187 ¥ ¥+ g 5,668 8,619 10,262 11,181 12,576
Telcte Fo g & 9y 6,300 10,718 11,581 11,856 2,788 FEF* 4,615 6,201 7,149 7,428 8,070
2% 14,215 16,844 17,533 13,569 14,041 ¥ ¥£40E 1,053 2,418 3,114 3,753 4,506
FREEZHT 4 8 7 40 41 EBITDA 1,912 3,324 4,047 4,748 5,555
PEAERFEA 4,385 4,928 5,368 5,528 5,828 Echqrrz A4 -53 -161 -250 =212 -194
B3 26,151 34,474 34,548 36,758 41,818 frw # F 1,026 2,309 2,988 3,541 4,312
e g 20,754 26,671 28,337 16,504 19,505 #rif 4 164 401 599 673 819
Bt E L dp 13,041 18,777 17,009 19,217 11,888 fufs ™ F 861 1,919 2,386 2,868 3,493
Linde ff 5,396 7,803 6,211 19,813 29,202 #frts EPS(+) 291 6.49 8.06 9.69 11.80
FE X 8,244 9,801 13,216 12,212 13,893 = 2 ﬁr’fﬁ EPS** 2.72 6.06 7.54 9.06 11.03
LRI S 2,524 2,588 2,686 2,588 2,588 il:fris¥FE % 3{% 4z ‘f']fiﬁf?,%?—% P
T FAR 4,124 5,381 6,637 7,792 9,473 L2 : fts EPS ML A 2959 [B AT+ ] ot
2P LA FF 8,248 9815 13228 12223 13,904 3r3: % >4 EPS 10k A 31.66 a3
RS ¥ X 34,394 44,276 47,765 48,969 55,710
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 21.62% 47.09% -3.08% 9.49%  11.44%
EHRE -2,842 3,427 1,580 -8,551 3519 FELAIEE 4.22% 52.05% 19.07% 8.95%  12.48%
fLm # F 1,026 2,309 2,988 3,541 4312 ¥ ¥A1F -7.21%  129.56% 28.78% 20.55%  20.06%
3T % #ud 833 894 922 995 1,049 frts & F -5.08% 122.88% 24.32% 20.20%  21.76%
FETLRY -5,838 -1,311 -3,321 -2,417 1,267 Eqliw 3 & 45(%)
His FERE 1,137 1,535 990 -10,671 23,108 =< i 12.91% 13.35% 16.40% 16.32%  16.47%
EEEERE -1,114 -1,027 -1,958 -3,272 -1,419 EBITDA(%) 4.36% 5.15% 6.47% 6.93% 7.28%
AL A -871 =752 -964 -1,000 -1,000 ¥ F I 2.40% 3.74% 4.97% 5.48% 5.90%
LEHHRFT RS 64 -108 -892 -10 -10 fifs B E & 1.96% 2.97% 3.81% 4.19% 4.57%
He pFms -306 -167 -103 -2,262 409 T AARPS 2.50% 4.34% 5.00% 5.86% 6.27%
FEERSE 2,242 67 1,264 12,256 912 HAEERPM S 10.45% 19.58% 18.06% 23.49%  25.14%
LH/PF RS 1,328 2,389 2,403 4,303 9,389 ¥ R
REHT 0 0 0 0 0 fFF(%) 76.03% 77.86% 72.33% 75.06%  75.06%
;IR £ % -650 -606 -1,158 -1,553 -1L,812 i /iE (%) 317.23% 351.73% 261.41% 301.00% 301.00%
Hie ZFRE 1,564 -1,717 19 9,505 -8,490 it (%) 134.64% 140.14% 142.07% 201.00% 201.00%
ERE&NE -1,745 2,549 808 433 1,189 HuwFid
PiRE 7,219 5,473 8,023 6,565 6,998 & h ik 109.88 101.30 119.91 98.99 79.00
PEARE 5,473 8,023 8,831 6,998 8,187 Jictk Ak % #c 50.30 48.09 65.02 62.42 35.00
F4L %R © CMoney »
W@hﬂ ROELE
BYs<inpE 5 gid -&# - LB
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F 3Q24F  4Q24F 1Q25F 2Q25F  3Q25F
¥ EREE 18,407 15,659 15,666 15,625 15,634 16,196 16,070 17,614 18,641 16,233 18,232 20,811
FES A 15,859 13,515 13,375 12,846 12,587 13,586 13,478 14,709 15,568 13,558 15,229 17,383
FESLAIEE 2,548 2,144 2,291 2,780 3,047 2,610 2,592 2,905 3,073 2,674 3,003 3,428
FERL 1,758 1,490 1,579 1,922 2,158 1,782 1,768 1,902 1,976 1,786 1,969 2,144
FENE 790 655 712 858 889 829 824 1,003 1,097 889 1,034 1,285
Eoebyer 2 40 -47 -44 -38 -50 6 -43 -44 -47 -78 -46 -47 -47
fim b F 743 611 674 808 895 786 780 956 1,019 843 987 1,237
AT AL 129 104 147 151 196 149 148 182 194 160 188 235
fis ¥ F 613 506 527 656 698 637 632 774 825 683 800 1,002
B ATIK & 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959
FLis EPS(7) 2.07 1.71 1.78 2.22 2.36 2.15 2.14 2.62 2.79 2.31 2.70 3.39
EAIE A (%)
£ 415(%) 13.84% 13.69% 14.63% 17.79% 19.49% 16.12% 16.13% 16.49% 16.49% 16.48% 16.47% 16.47%
¥ EAE F (%) 4.29% 4.18% 4.55% 5.49% 5.69% 5.12% 5.13% 5.69% 5.89% 5.48% 5.67% 6.17%
Fiis A E 5 (%) 3.33% 3.23% 3.36% 4.20% 4.47% 3.93% 3.93% 4.39% 4.43% 4.21% 4.39% 4.82%
QoQ(%)
¥ EA 2 0.71%  -14.93% 0.05% -0.26% 0.05% 3.60% -0.78% 9.61% 5.83% -12.92% 12.32% 14.15%
FENE 1481% -17.12% 8.86% 20.36% 3.66% -6.78% -0.52% 21.65% 9.44% -19.01% 16.33% 24.25%
fLm # F 16.40% -17.76% 10.37% 19.84% 10.81%  -12.19% -0.73% 22.46% 6.63% -17.27% 17.12% 25.33%
fLis ¥ F 16.17%  -17.49% 4.10% 24.54% 6.46% -8.79% -0.73% 22.46% 6.63% -17.27% 17.12% 25.33%
YoY (%)
¥ ER R 39.47% 23.55% 2.96% -14.51% -15.07% 3.43% 2.58% 12.73% 19.24% 0.23% 13.45% 18.15%
FENE 75.32% 74.32% 26.20% 24.68% 12.56% 26.61% 15.70% 16.94% 23.46% 7.26% 25.43% 28.11%
Foan ¥ 69.90% 60.25% 23.16% 26.61% 20.53% 28.70% 15.76% 18.29% 13.83% 7.24% 26.53% 29.49%
fis ¥ F 64.06% 54.97% 16.41% 24.28% 13.89% 25.88% 20.04% 18.04% 18.23% 7.24% 26.53% 29.49%
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