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(FE~) 2023 2024F 2025F 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F
T E A 18,314 19,338 20,619 5,222 5,208 4,827 4,955 4,523 4,686 4,799 4,307 4,322
FELIEE 5,620 6,073 6,423 1,158 1,270 1,266 1,269 1,226 1,407 1,539 1,448 1,388
FENE 331 761 800 -39 -878 102 118 -14 166 115 65 139
fiLis ¥ F 605 715 780 -61 -1,024 94 103 43 167 187 209 136
fiLts EPS(+) 1.48 1.75 1.90 -0.15 -2.50 0.23 0.25 0.10 0.41 0.46 0.51 0.33
Sk % 30.69%  31.41% 31.15% 22.18%  2438%  2623%  25.62% 27.11%  30.02%  32.07%  33.62% 32.11%

i*f F (%) 1.81% 3.93% 3.88%  -0.75% -16.85% 2.10% 239%  -0.32% 3.55% 2.39% 1.50% 3.21%
i F 5 (%) 3.30% 3.70% 3.78%  -1.18% -19.67% 1.95% 2.08% 0.94% 3.55% 3.89% 4.86% 3.14%
¥ ‘i'z > YoY/QoQ(%)  -9.39% 5.59% 6.63% 10.23%  -0.26%  -7.31% 2.65%  -8.72% 3.61% 2.41% -10.25% 0.34%
fiLis ¥ & YoY/QoQ(%) N.A 18.24% 8.97% N.A N.A N.A 9.60% -58.66% 291.47%  12.17% 11.93% -35.15%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 16,175 16,602 15,485 20,751 21,309 ¥ £ r & 19,491 20,211 18,314 19,338 20,619
P SN 3 10,472 10,609 9,818 10,863 10,841 ¥ ¥ = 14,692 15,248 12,694 13,264 14,195
MEE QEME 2,281 2,271 2,964 2,784 3,013 FE2fIERF 4,799 4,963 5,620 6,073 6,423
Telcte Fo g & 9y 2,879 2,566 2,131 3,696 2,404 FEF 4,641 5,660 5,289 5,313 5,623
R 4,289 4,788 3,666 3,311 4,156 ¥ EF 158 -697 331 761 800
FREEZHT 20 19 0 0 0 EBITDA 1,059 12 1,813 1,836 1,996
PEAERFEA 2,420 2,312 2,299 2,299 2,299 Echgrrz A4 19 -200 481 206 253
B3 11,002 11,928 9,585 14,463 14,650 fiiw ¥ F 176 -897 812 967 1,054
e g 6,887 6,622 6,371 6,964 6,775 #rif 4 164 -8 207 251 274
Bt E L dp 2,236 1,958 1,621 3,030 2,026 frfsHE 13 -889 605 715 780
Linde ff 4,115 5,306 3,214 6,091 7470 Fits EPS(+) 0.03 -2.17 1.48 1.75 1.90
FE X 5,173 4,674 5,900 6,288 6,659 = > ﬁr*fﬁ EPS** 0.03 -2.18 1.48 1.75 1.91
LRI S 3,582 3,582 4,087 4,087 4,087 i l: ffsdF ik #Fﬁ 4z ‘T'Jf'iﬁ?f?:%:‘—‘ P
T FAR 1,795 880 1,471 1,859 2,230 L2 fts EPS Mk A 4093 [E AT+ ] ot &
AP EIEE 5,173 4,674 5,900 6,288 6,659 L3 w2 ﬁr‘f? EPS 1435 A~ 40.84 i~ &
LR TN 16,175 16,602 15485 20,751 21,309
oA 45
(FHE=) 2021 2022 2023 2024F  2025F
Biént % 2 E 4 AH(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 16.19% 3.69% -9.39% 5.59% 6.63%
EHRE -852 227 2,091 1,093 1,875 § %= fliE 3.95% 3.42% 13.23% 8.07% 5.76%
fLm # F 176 -897 812 967 1,054 F #4115 -66.14% N.A N.A  129.80% 5.21%
3T % #ud 732 754 820 759 759 At B E -95.55% N.A N.A 18.24% 8.97%
¥EFTERP -1,276 -464 1,221 198 557 IR 4 A (%)
His FERE -484 834 -762 -830 620 £ 4 24.62% 24.56% 30.69% 31.41%  31.15%
EEEERE -185 -356 -183 -4,421 -791 EBITDA(%) 5.43% 0.06% 9.90% 9.49% 9.68%
AL A 2211 -283 -314 -210 220 FES 0.81% -3.45% 1.81% 3.93% 3.88%
LEHHRFT RS 40 -65 105 10 10 fifs ' E & 0.07% -4.40% 3.30% 3.70% 3.78%
He pFms -14 -8 26 -4,221 -581 MFT AT 0.08% -5.35% 391% 3.45% 3.66%
FEERSE -332 194 -1,162 3,148 -856 A EE RS 0.25%  -19.02% 10.26% 11.38% 11.71%
LH/PF RS -473 910 -1,840 2,876 1,379 R
REHT 0 0 588 0 0 fFF(%) 68.02% 71.85% 61.90% 69.70%  68.75%
;IR £ % -179 0 0 -327 -409  f i /E (%) 212.70% 25521% 162.47% 230.00% 220.00%
Hie ZFRE 320 =717 91 599 -1,827 st F (%) 152.05% 160.22% 154.10% 156.00% 160.00%
ERE&NE -1,291 -10 693 -180 229 Huwkaodg
PiRE 3,572 2,281 2,271 2,964 2,784 Hh * ik 95.73 108.65 121.55 96.00 96.00
PEARE 2,281 2,271 2,964 2,784 3,013 Jfeteic % #c 55.09 49.17 46.81 55.00 54.00
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FRHE 4
(7 ) 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F
¥ EREE 4,737 5,222 5,208 4,827 4,955 4,523 4,686 4,799 4,307 4,322 4,839 5,113
FELSA 3,709 4,063 3,938 3,561 3,685 3,296 3,279 3,260 2,859 2,934 3,298 3,542
FESLAIEE 1,028 1,158 1,270 1,266 1,269 1,226 1,407 1,539 1,448 1,388 1,541 1,571
¥ i?’ * 1,144 1,198 2,147 1,164 1,151 1,240 1,241 1,424 1,384 1,249 1,342 1,375
FTENE -116 -39 -878 102 118 -14 166 115 65 139 199 196
Eoebyer 2 40 -6 -16 -125 1 -60 105 69 146 161 45 -28 73
fim # F -121 -55 -1,002 103 58 91 235 260 225 183 171 269
AT 4L 1 6 22 9 -45 48 69 73 16 48 44 70
fis ¥ F -122 -61 -1,024 94 103 43 167 187 209 136 126 199
B ATIR A 4,093 4,093 4,093 4,093 4,093 4,093 4,093 4,093 4,093 4,093 4,093 4,093
FLis EPS(+) -0.30 -0.15 -2.50 0.23 0.25 0.10 0.41 0.46 0.51 0.33 0.31 0.49

B (%)

413 (%) 21.70%  22.18%  24.38%  2623%  25.62%  27.11%  30.02%  32.07%  33.62%  32.11%  31.84%  30.72%
¥EF (%) 244%  -075% -1685%  2.10%  239%  -032%  3.55%  239%  1.50%  321%  411%  3.83%
i F % (%) 257%  -1.18% -19.67%  1.95%  2.08%  0.94%  3.55%  3.89%  4.86%  3.14%  2.61%  3.90%
QoQ(%)

R RN 3.04%  1023%  -026%  -731%  2.65%  -872%  3.61%  241% -1025%  034% 11.98%  5.65%
¥ENE N.A N.A N.A NA  16.59% N.A NA -31.04% -43.66% 114.74%  4329%  -136%
Faih i F N.A N.A N.A NA -4364%  56.85% 158.70%  10.57% -1338% -18.69%  -6.77%  57.68%
fris b N.A N.A N.A NA  960% -58.66% 29147%  12.17%  11.93% -35.15%  -6.77%  57.68%
YoY(%)

B E g S1L13%  439%  7.02%  -120%  4.59% -13.39% -10.02%  -0.59% -13.07%  -4.44%  328%  6.55%
¥EAIE N.A N.A NA  53.86% N.A N.A NA  12.82% -45.48% NA  1955%  70.99%
f B F N.A N.A NA  149.29% N.A N.A N.A 152.86% 288.65% 101.47% -27.39%  3.55%
fis e g N.A N.A N.A 83747.32% N.A N.A NA  9896% 103.19% 218.75% -24.08%  6.71%
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