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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T 2 7,578 7,900 8,558 2,154 1,914 1,859 1,651 1,704 1,770 2,014 2,411 1,903
FELAIEE 2,804 2,899 3,174 716 689 733 668 631 659 727 880 699
FENE 1,156 1,142 1,323 315 312 308 220 230 232 292 389 272
fis ¥ F 1,382 1,458 1,410 379 345 488 171 471 239 344 404 324
#is EPS(#) 7.83 8.26 7.99 2.14 1.95 2.76 0.97 2.67 1.35 1.95 2.29 1.84
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fiLis ¥ F YoY/QoQ(%)  -7.37% 5.49%  -327% 2441%  -8.96% 41.57% -65.04% 176.29% -49.38%  44.16% 17.44% -19.75%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 11,596 13,374 14,322 15,260 16,203 % Fior E3E 6,244 7,942 7,578 7,900 8,558
P SN 3 6,838 9,179 10,027 10,230 10,391 ¥ ¥ = 4,152 5,063 4,772 5,003 5,384
WEZE2NERE 3,539 4,138 4,758 4,738 4871 H ¥R 2,092 2,879 2,804 2,899 3,174
Telcte Fo g & 9y 1,001 992 998 1,015 1,048 F#7* 1,371 1,561 1,649 1,757 1,851
% E 1,530 1,798 1,305 1,326 1,359 %“ %ﬂ}é 721 1,318 1,156 1,142 1,323
FREEZHT 2,184 2,403 2,525 3,123 3,762 EBITDA 1,114 1,966 1,716 1,848 1,968
P A R SRKA 1,209 1,313 1,261 1,276 1,291 #4hjz» 2 £ 0 270 508 380 779 551
B3 3,559 4,141 4,224 4,321 4,419 fﬁ.éﬁ? BHE 1,039 1,902 1,745 1,921 1,874
s i 2,605 3,153 3,168 3,232 3,283 #rif g 173 411 363 462 464
Bt E L dp 1,121 1,383 1,186 1,225 1,253 frts ™ F 866 1,492 1,382 1,458 1,410
Linde ff 953 989 1,056 1,050 1,070 fets EPS(+) 4.90 8.45 7.83 8.26 7.99
Fha 8,037 9,232 10,099 10,939 11,784 = > ﬁ-*fﬁ EPS** 4.90 8.45 7.83 8.26 7.99
LRI S 1,766 1,766 1,766 1,766 1,766 311 : sy ff‘,ﬁifg ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 6,138 7,099 7,864 8,704 9,549 L2 : fts EPS ML A 17.66 [B AT 4] ot &
R N 8,036 9,232 10,090 10,929 11,775 3x3: = > ﬁrf& EPS 1235 & 17.66 fg ~3- %
RES ¥ N 11,596 13,374 14,322 15260 16,203
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 4.98% 27.21% -4.59% 4.25% 8.32%
v F WA 716 1,605 1,504 1,594 2,530 FESLAIEE -2.31% 37.57% -2.57% 3.36% 9.50%
fLm # F 1,039 1,902 1,745 1,921 1,874 F ¥41% -19.30% 82.78%  -12.28% -1.21%  15.85%
378 % s 123 135 166 132 133 fts & F -13.12% 72.32% -7.37% 5.49% -3.27%
YEF &R -258 3 290 2 39 Ela 4 A 15(%)
His FERE -188 -436 -696 -460 -438 £ 4] 33.51% 36.24% 37.01% 36.69%  37.09%
JB‘»"E. EHRE 653 -444 -409 =271 -279 EBITDA(%) 17.85% 24.75% 22.64% 23.39%  23.00%
AL A -143 -190 -94 -150 -150 FEF 11.55% 16.59% 15.25% 14.45%  15.46%
LEHHRFT RS 11 -6 -12 0 0 ffssd g & 13.87% 18.79% 18.24% 18.46%  16.48%
He pFms 785 -249 -303 -121 -129 BT AEPF 7.47% 11.16% 9.65% 9.55% 8.70%
FREFERE -363 -541 -452 -442 418 A EE RS 10.77% 16.16% 13.69% 13.33% 11.97%
%fg/éﬁiﬁ%‘éﬁ 0 0 0 -5 19 i’ﬁﬁii‘fﬁiﬂ.
REHT 0 0 0 0 0 fFF(%) 30.69% 30.97% 29.49% 28.32%  27.27%
;IR £ % -353 -530 -618 -618 =565 /iE (%) 44.28% 44.86% 41.82% 39.50%  37.50%
Hie ZFRE -10 -12 166 181 127 el (%) 262.47% 291.14% 316.51% 316.51% 316.51%
EREWE 999 598 620 880 833 HuwFLdg
4R E 2,540 3,539 4,138 4,758 5,638 % b= 115.72 119.98 118.67 95.98 91.00
PEREE 3,539 4,138 4,758 5,638 6,471 i {Thk A% K 62.44 45.79 47.92 46.50 44.00
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(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 2,193 2,154 1,914 1,859 1,651 1,704 1,770 2,014 2,411 1,903 2,032 2,207
FESA 1,421 1,438 1,225 1,126 983 1,073 1,112 1,287 1,531 1,204 1,281 1,386
FEL 772 716 689 733 668 631 659 727 880 699 751 820
FER 460 401 376 423 449 403 427 436 491 427 443 466
FENE 312 315 312 308 220 230 232 292 389 272 308 354
RN CONE I 65 148 225 312 96 363 160 145 111 135 160 145
fw g 377 463 538 620 124 592 392 437 500 407 468 499
ST AR 72 85 193 132 -46 120 153 93 96 83 179 106
Fis W F 304 379 345 488 171 471 239 344 404 324 289 394
BATIL A 1,766 1,766 1,766 1,766 1,766 1,766 1,766 1,766 1,766 1,766 1,766 1,766
FLISEPS(R) 1.72 2.14 1.95 2.76 0.97 2.67 1.35 1.95 2.29 1.84 1.64 223

EA5 A (%)

= 15 (%) 35.18%  33.24%  3595%  3932%  40.54%  37.13%  3721%  36.10%  36.50%  36.73%  36.95%  37.18%

FENEFW) 14.21% 14.64% 16.32% 16.57% 13.34%  13.48% 13.09% 14.47% 16.13% 14.30% 15.16%  16.06%

i F % (%) 13.88%  17.58%  18.01%  2625%  10.33%  27.66%  13.48%  17.08%  16.75%  17.04%  14.23%  17.83%
QoQ(%)

R RN -13.80%  -1.79% -11.13%  -2.86% -11.19%  322%  3.86%  13.80%  19.69% -21.09%  6.80%  8.59%
¥EAIE 4237%  1.20%  -097%  -1.37% -28.49%  428%  0.85%  25.89%  33.40% -30.07%  1325%  15.06%
Faih i F 53.05%  23.02%  16.01%  1528% -79.95% 376.85% -33.84%  11.39%  1453% -18.64%  15.14%  6.63%
fris b g 5025%  24.41%  -8.96%  41.57% -65.04% 17629% -4938%  44.16%  17.44% -1975% -10.84%  36.14%
YoY(%)

B E g 34.48%  3840%  16.02% -26.92% 24.71% -20.87%  -7.51%  835%  46.04%  11.64%  14.80%  9.54%
¥ENF 126.73%  54.59%  19.43% -43.03% -29.32% -27.16% -25.83%  -5.33%  76.61%  18.43%  33.00%  21.56%
fm s g 116.57%  38.06%  38.58% -22.77% -67.02%  27.84% -27.09%  -29.55% 302.50% -31.33%  19.50%  14.40%
fis g 75.69%  5436%  423% -2021% -43.94%  24.49%  -30.79% -29.52% 136.77% -31.23%  21.14%  14.40%
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