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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
FE 2 48,842 56,780 60,985 9,136 8,194 13,629 17,883 11,313 10,344 16,325 18,798 12,710
FELAIEE 23,794 28,755 31,016 4,553 4,004 5,793 9,456 5,563 5,069 8,175 9,948 6,420
FENE 17,807 21,910 23,617 3,269 2,752 3,884 7,902 3,961 3,580 6,085 8,284 4,666
fis ¥ F 17,902 22,968 22,223 3,289 3,696 5,953 4,965 6,111 3,696 5,700 7,460 4,565
#is EPS(7) 134.10 172.04 166.47 24.64 27.69 44.59 37.19 45.78 27.68 42.70 55.88 34.19
£ 415(%) 48.72%  50.64%  50.86%  49.39%  49.28%  42.56%  52.80% 49.17%  49.01%  50.08%  52.92%  50.51%
FENE F %) 36.46%  38.59%  38.73% 35.78%  33.59%  28.50% 44.19% 35.01% 34.61% 37.28% 44.07% 36.71%
Fiis 4 & 5 (%) 36.65%  40.45%  36.44%  36.00% 45.10% 43.68% 27.76%  54.02%  35.73% 34.92% 39.69% 35.92%

¥ £40r YoY/QoQ(%)  245%  1625%  7.41% -36.51% -1031% 6632% 3121% -36.74%  -857% 57.82% 15.15% -32.39%
fifs 3§ YoY/QoQ(%) -20.87%  2829%  -3.24% -1827% 1238%  61.05% -16.59%  23.09% -39.53%  54.25%  30.87% -38.81%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 174,711 184,970 195,138 219,023 220,261 F Fr ER 46,962 47,675 48,842 56,780 60,985
P SN 3 124,337 129,202 134,321 164,520 148,226 F ¥ = 18,814 21,580 25,037 28,025 29,970
WEZE2NERE 89,149 110,172 107,490 135,888 120,716  H #=* {l#4%F 28,150 26,083 23,794 28,755 31,016
Telcte Fo g & 9y 9,938 8,051 10,091 14,798 11,935 F¥57* 5,002 5,699 5,986 6,845 7,398
2% 5,708 5,191 4,591 9,844 3,129 ¥ EHE 23,148 20,384 17,807 21,910 23,617
FREEZHT 439 760 1,369 875 2,032 EBITDA 26,823 31,255 23,590 25,724 27,470
PEAERFEA 34915 37,831 41,135 41,915 42,815 by~ 2 34 -1,072 5,751 360 4,162 4,162
B3 32,971 29,861 29,627 40,956 30,381 frwh A F 23,027 27,827 22,102 28,500 27,779
e g 32,733 29,388 29,517 27,374 25,080 #rif 4L 4,355 5,202 4,200 5,533 5,556
Bt E L dp 1,679 1,690 1,732 1,800 1,648 ffs ™ F 18,671 22,625 17,902 22,968 22,223
Linde ff 238 473 110 13,513 5,384 fits EPS(+) 139.86 169.48 134.10 172.04 166.47
Fha 141,740 155,109 165,510 178,067 189,880 = 2 ﬁr’fﬁ EPS** 139.86 169.48 134.10 172.04 166.47
LRI S 1,341 1,335 1,335 1,335 1,335 1 faisHE ik 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 141,878 152,652 160,871 173,428 185241 312 : #is EPS 119k A& 1335 [EBAT% &) R~ &
AP EIER 141,740 155,109 165,510 178,067 189,880 x3: = }_ﬁr‘f& EPS 13 A& 1335 o~ %
RS ¥ X 174,711 184,970 195,138 219,023 220,261
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE -16.06% 1.52% 2.45% 16.25% 7.41%
EHRE 20,878 44,207 18,199 28,371 30,461 § EL Al -24.88% -7.34% -8.78% 20.85% 7.86%
fLm # F 23,027 27,827 22,102 28,500 27,779 ¥ ¥41% -27.73%  -11.94%  -12.64% 23.04% 7.79%
3T % #ud 4,745 5,118 5,422 3,814 3,853 futs A -23.90% 21.18%  -20.87% 28.29%  -3.24%
FETLRY -376 2,416 -1,399 -9,891 9,426 FEAli 3 A5 (%)
His FERE -6,518 8,846 -7,926 5,948 -10,598 =< i 59.94% 54.711% 48.72% 50.64%  50.86%
EEEERE -7,143 -9,793 -11,151 -1,210 -24,485 EBITDA(%) 57.12% 65.56% 48.30% 4531%  45.04%
AL A -5,850 -8,256 -8,080 -7,800 -9,000 ¥ FF 49.29% 42.76% 36.46% 38.59%  38.73%
LEHHRFT RS -2,934 -760 -3,065 -10 -10 fifs B E & 39.76% 47.46% 36.65% 40.45%  36.44%
He pFms 1,641 =777 -6 6,600 -15475 BT ARG 10.69% 12.23% 9.17% 10.49%  10.09%
FEERSE -13,970 -14,673 -9,750 1,237 21,148 R AEESFRY S 13.17% 14.59% 10.82% 12.90%  11.70%
LH/PF RS 0 0 0 13,402 -8,128 i’ﬁfﬁii 4 AR
REHT 0 0 0 0 0 fFF(%) 18.87% 16.14% 15.18% 18.70%  13.79%
;IR £ % -12,274 -14,636 -9,676 -10,411 -10411 f F/E B (%) 23.26% 19.25% 17.90% 23.00%  16.00%
Hie ZFRE -1,696 -37 -74 -1,755 -2,608 st F (%) 379.85% 439.64% 455.06% 601.00% 591.00%
ERE&NE -472 21,022 -2,682 28,398 -15,172 Huw v F o
PiRE 89,621 89,149 110,172 107,490 135,888 & p = #k 94.42 92.17 71.30 94.00 79.00
PEARE 89,149 110,172 107,490 135,888 120,716  Jisjxtk 2% % #c 82.01 68.86 67.79 80.00 80.00
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 14,390 9,136 8,194 13,629 17,883 11,313 10,344 16,325 18,798 12,710 12,337 18,028
FELSA 6,347 4,583 4,191 7,836 8,427 5,750 5,275 8,150 8,850 6,290 6,051 8,935
FESLAIEE 8,043 4,553 4,004 5,793 9,456 5,563 5,069 8,175 9,948 6,420 6,286 9,093
¥ E ‘% * 1,255 1,244 1,286 1,917 1,539 1,602 1,490 2,090 1,664 1,754 1,752 2,308
FTENE 6,785 3,269 2,752 3,884 7,902 3,961 3,580 6,085 8,284 4,666 4,534 6,785
Eoebyer 2 40 -1,617 640 2,271 3,161 -1,778 1,041 1,040 1,040 1,041 1,041 1,040 1,041
fim b F 5,168 3,909 5,024 7,045 6,124 7,430 4,620 7,126 9,325 5,706 5,575 7,826
AT AL 1,144 620 1,328 1,093 1,159 1,319 924 1,425 1,865 1,141 1,115 1,565
fis ¥ F 4,024 3,289 3,696 5,953 4,965 6,111 3,696 5,700 7,460 4,565 4,460 6,261
B ATAR A 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335
FLis EPS(+) 30.14 24.64 27.69 44.59 37.19 45.78 27.68 42.70 55.88 34.19 33.41 46.90

EA5 A (%)

= 15 (%) 55.87%  49.39%  49.28%  42.56%  52.80%  49.17%  49.01%  50.08% = 52.92%  50.51%  50.95%  50.44%
FENEFW) 47.15%  35.78%  33.59%  28.50%  44.19%  35.01%  34.61%  37.28%  44.07%  36.71%  36.75%  37.64%

Fiis A E 5 (%) 27.96%  36.00%  45.10%  43.68%  27.76% = 54.02%  35.73%  34.92%  39.69%  3592%  36.15%  34.73%

QoQ(%)

R RN 6.77% -3651% -1031%  66.32% 3121% -36.74%  -857%  57.82%  15.15% -3239%  -2.93%  46.13%
¥ENF 22.15% -51.82% -15.81%  41.11% 103.47% -49.88%  -9.62%  69.99%  36.14% -43.68%  -2.82%  49.64%
Faih i F 46.70%  -2436%  28.51%  4024% -13.07%  21.32% -37.82%  5425%  30.87% -38.81%  -2.30%  40.38%
fris b g 50.58% -1827%  12.38%  61.05% -1659%  23.09% -39.53%  5425%  30.87% -38.81%  -2.30%  40.38%
YoY(%)

B E g 1025%  -9.84% -1530%  1.12%  24.27%  23.83%  2623%  19.78%  5.12%  12.34%  1927%  10.43%
¥EAIE 13.50% -1847% -31.80% -30.08%  1647%  21.16%  30.06%  56.68%  4.84%  17.80%  26.67%  11.50%
f B F -17.51%  -42.18%  -19.00% -27.34%  18.50%  90.06%  -8.04%  1.14%  5227% -23.20%  20.68%  9.83%
fis g 21.64% -40.34% -2527% -26.90%  2338%  85.81%  -0.01%  -423%  5026% -25.30%  20.68%  9.83%
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