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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ EA 2 82,121 88,813 96,598 19,052 19,501 20,499 23,068 20,644 21,408 22,363 24,398 22,397
FELIEE 28,862 31,234 33,922 6,943 7,032 7,357 7,533 7,467 7,788 7,957 8,022 8,110
FENE 8,592 10,792 12,350 2,371 2,290 2,382 1,549 2,722 2,751 2,814 2,506 3,130
fiLis ¥ F 4,691 5,247 6,288 1,201 1,094 1,256 1,140 1,379 1,352 1,352 1,164 1,654
fiLts EPS(+) 438 4.90 5.88 1.12 1.02 1.17 1.07 1.29 1.26 1.26 1.09 1.55
Sk % 35.15%  35.17%  35.12%  36.42%  36.06%  35.89%  32.66% 36.17% 36.38%  35.58% 32.88% 36.21%

FENE F%) 10.46%  12.15%  12.79%  12.45% 11.74%  11.62% 6.72%  13.18%  12.85%  12.58%  10.27%  13.98%
fmfv ¥ (%) 5.71% 5.91% 6.51% 6.30% 5.61% 6.13% 4.94% 6.68% 6.32% 6.04% 4.77% 7.39%
¥ ¥ > YoY/QoQ(%) 6.54% 8.15% 877%  -9.40% 2.36% 5.12%  12.53% -10.51% 3.70% 4.46% 9.10%  -8.20%
fiLis ¥ & YoY/QoQ(%) NA 11.86% 19.84% NA  -888% 1479%  -9.20% 20.96%  -1.98% -0.03% -13.88% 42.11%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 323,863 360,432 387,744 407,194 433,570 ¥ Eifcr & 78,048 77,079 82,121 88,813 96,598
P SN 3 235,282 270,783 288,249 313,873 364,006 F E = 54,627 49,623 53,257 57,579 62,676
MEE QEME 15,292 17,301 14,813 18,031 19,855 F ¥+ fl&4 23,424 27,456 28,862 31,234 33,922
Telcte Fo g & 9y 167,456 202,373 205,820 212,696 231918 F #§ * 16,288 17,350 20,270 20,442 21,572
2% 10,462 9,883 12,923 12,948 13,496 ¥ ¥£141% 7,136 10,106 8,592 10,792 12,350
FREEZHT 28,029 24,244 26,905 23,812 12,092 EBITDA 5,199 -5,936 3,362 24,427 26,040
PEAERFEA 35,566 38,905 44,658 44,788 44918 E by~ 2 34 2,303 -9,023 1,829 0 0
B3 253,163 287,920 298,992 310,243 327,821 fiwm ¥ F 9,698 1,380 10,792 12,334 13,912
e g 226,995 253,572 273,705 285339 303,339 riEf 1,955 2,568 2,298 2,637 2,975
Bt E L dp 5,094 4,998 4,678 5,103 5372 ftsHE 4,716 -4,697 4,691 5,247 6,288
Linde ff 26,168 34,348 25,287 24,478 23,788 s EPS(+) 4.41 -4.39 4.38 4.90 5.88
FE X 70,700 72,512 88,752 96,951 105,749 = 2 ﬁr’fﬁ EPS** 441 -4.39 4.38 4.90 5.88
LRI S 10,000 10,000 10,700 10,700 10,700 &1 : frise ¥ F i 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 36,025 29,851 33,275 41,473 50271 312 : i EPS 1195 A& 107.00 [ B3T3 2 ) g ~3t &
AP EIEE 52,652 48,131 59,914 63,663 67,811 13 : = 2> ﬁr‘f? EPS 1435 & 107.00 g ~3*+ &
RS ¥ X 323,863 360,432 387,744 407,194 433,570
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE -5.51% -1.24% 6.54% 8.15% 8.77%
EHRE -20,195 -29,979 -13,007 13,655 4269 FELAlEE 25.73% 17.22% 5.12% 8.22% 8.61%
fLm # F 9,698 1,380 10,792 12,334 13912 ¥ ¥41% N.A 41.63%  -14.99% 25.61%  14.44%
3T % #ud 10,263 11,007 12,020 12,093 12,128 futs & F 72.15% N.A N.A 11.86%  19.84%
F¥EFTERP 228,755 34,434 6,807  -6476  -19,502 EAlir 4 A 45 (%)
His FERE -11,401 -7,932 -29,012 -4,296 -10,808 =< i 30.01% 35.62% 35.15% 3517%  35.12%
EEEERE -2,608 -2,734 -5,740 -3,089 5,867 EBITDA(%) 6.66% -7.70% 4.09% 27.50%  26.96%
AL A -863 =722 -1,301 -1,300 -1,300 FEF 9.14% 13.11% 10.46% 12.15%  12.79%
LEHHRFT RS -2,545 -3,107 -5,041 -5,000 -5,000 Fifs s FE 5 6.04% -6.09% 5.71% 591% 6.51%
He pFms 801 1,095 602 3,211 12,167 R F AP S 1.46% -1.30% 1.21% 1.29% 1.45%
FEERSE 18,152 34,555 17,961 -8,915 226 RAEE RS 6.67% -6.48% 5.28% 541% 5.95%
LH/PF RS 62 1,952 -3,808 -808 -689 ¥ R
REHT 0 0 4,752 0 0 fFF(%) 78.17% 79.88% 77.11% 76.19%  75.61%
;IR £ % -2,148 -2,913 -2,995 -1,498 22,140 @ /EE (%) 358.08% 397.07% 336.88%  320.00% 310.00%
Hie ZFRE 20,238 35,517 20,012 -6,608 3,056  nde ot (%) 103.65% 106.79% 105.31% 110.00% 120.00%
ERE&NE -4,745 2,009 -922 1,651 1,824 HuwFid
PiRE 20,037 15,292 17,301 16,380 18,031 %k = #& 75.04 74.82 78.15 82.00 77.00
PEARE 15,292 17,301 16,380 18,031 19,855 Jfctk % #k 724.02 875.64 907.14 860.00 840.00
F4L %R © CMoney »
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BYcin e 6 gid -&# - LB



¢

8 s ¥R =

CAPITAL
2024 F 4 H 18 H

FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F 3Q24F  4Q24F 1Q25F 2Q25F  3Q25F
¥ EREE 21,030 19,052 19,501 20,499 23,068 20,644 21,408 22,363 24,398 22,397 23,114 24,408
FES A 13,994 12,110 12,469 13,143 15,535 13,177 13,620 14,406 16,376 14,287 14,714 15,760
FESLAIEE 7,036 6,943 7,032 7,357 7,533 7,467 7,788 7,957 8,022 8,110 8,400 8,648
FERL 4,774 4,568 4,742 4,975 5,986 4,745 5,038 5,143 5,516 4,980 5,290 5,433
FENE 2,262 2,371 2,290 2,382 1,549 2,722 2,751 2,814 2,506 3,130 3,110 3,214
Eoebyer 2 40 -3,621 419 590 504 687 0 0 0 0 0 0 0
Foan s F -1,359 2,790 2,880 2,885 2,236 3,095 3,124 3,187 2,929 3,508 3,488 3,592
AT AL 538 597 609 600 492 665 672 685 615 754 750 772
Fric ¥ g -2,758 1,201 1,094 1,256 1,140 1,379 1,352 1,352 1,164 1,654 1,588 1,620
B ATIK & 10,700 10,700 10,700 10,700 10,700 10,700 10,700 10,700 10,700 10,700 10,700 10,700
FLis EPS(+) -2.58 1.12 1.02 1.17 1.07 1.29 1.26 1.26 1.09 1.55 1.48 1.51
EAIE A (%)
£ 415(%) 33.46% 36.42% 36.06% 35.89% 32.66% 36.17% 36.38% 35.58% 32.88% 36.21% 36.34% 35.43%
¥ EAE F (%) 10.76% 12.45% 11.74% 11.62% 6.72% 13.18% 12.85% 12.58% 10.27% 13.98% 13.46% 13.17%
Fiis A E 5 (%) -13.12% 6.30% 5.61% 6.13% 4.94% 6.68% 6.32% 6.04% 4.77% 7.39% 6.87% 6.64%
QoQ(%)
¥ EA 2 9.04% -9.40% 2.36% 5.12% 12.53% -10.51% 3.70% 4.46% 9.10% -8.20% 3.20% 5.60%
¥FENE -8.35% 4.80% -3.43% 4.02%  -34.95% 75.68% 1.06% 2.30% -10.93% 24.91% -0.65% 3.35%
fLm # F N.A N.A 3.22% 0.19% -22.51% 38.39% 0.94% 2.02% -8.09% 19.78% -0.58% 2.99%
fLis ¥ F N.A N.A -8.88% 14.79% -9.20% 20.96% -1.98% -0.03%  -13.88% 42.11% -3.99% 2.01%
YoY (%)
¥ ER R 3.65% 0.08% 10.02% 6.29% 9.69% 8.36% 9.78% 9.09% 5.76% 8.49% 7.97% 9.15%
FENE 34.77% -3.39% -21.62% -3.52%  -31.53% 14.78% 20.13% 18.15% 61.77% 15.02% 13.07% 14.24%
Foan ¥ N.A  -23.26% N.A 99.52% N.A 10.90% 8.45% 10.44% 30.99% 13.38% 11.67% 12.73%
fis ¥ F N.A  -42.07% N.A N.A N.A 14.88% 23.58% 7.63% 2.08% 19.93% 17.47% 19.86%
3l RIS EPSML £107.00%% ~ 3 8
320 p 2013 B Ao fhis B F ﬁjﬂ A ﬂﬁi?’@,%?—“ P ST

%‘Q&é{ld/%@m BOELE



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 % 4 H 18 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %

2. BAZRTIHRG  LRARARG LG EME B aL

AL PR R R R g R TR

3. BEMGORGE A EE B RN LR .

[ F %P ]
REGHEL IR BT LSRR TR AR L R
SRR R o S R A
;EI?Jyrﬁi?ﬁq g—’?;ﬁ_‘a‘:ﬂrﬁ]}%?ﬁt ¢§°afﬁbgﬁéljh*g%*}iﬂ
TR R R kL M AR R N ks T AR
TAHRTAEFEE ERE DAL RS N P R
ERRAE > FAELREEILSEN HFARALINAMESZGE
FeE VAT RMER P AATH L ZARFTEHREFEE AR bR
FTRESS @A

W@hx& BaMLE

BRI 8

gid -&FE - LB



