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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T 2 121,641 144,527 153,155 28,491 28,962 29,963 34,225 32,717 34,834 36,483 40,493 34,937
FELAIEE 23,599 28,162 29,939 5,513 5,730 6,065 6,291 6,583 6,908 7,294 7,377 6,922
FENE 5,206 6,351 7,381 1,283 1,472 1,380 1,071 969 1,950 1,963 1,469 1,305
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Fis @ F 5 (%) 1.86% 1.99% 1.83% 1.73% 2.00% 2.55% 1.24% 1.93% 2.49% 2.36% 1.28% 1.17%

¥ FiT» YoY/QoQ(%) 12.39%  18.81% 597% -14.24% 1.65% 3.46%  14.23%  -4.41% 6.47% 4.73%  10.99% -13.72%
fiLis ¥ F YoY/QoQ(%) -34.56%  27.29%  -2.40% -75.92%  17.74%  31.53% -44.13% 48.17%  37.19%  -0.51% -39.79% -20.96%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 100,626 119,293 126,784 133,766 140,724 % Fior E3E 85,367 108,229 121,641 144,527 153,155
P SN 3 66,385 86,091 87,394 88,859 91,324 F ¥ = 68,322 88,618 98,042 116,365 123,216
WEZE2NERE 17,522 25,963 24,061 25,622 25743 ¥ ¥EL I 17,045 19,611 23,599 28,162 29,939
Telcte Fo g & 9y 17,380 17,433 20,408 20,772 21,188 F ¥ 7+ 14,631 16,528 18,393 21,811 22,558
% E 15,971 21,988 21,685 22,311 22,925 ¥ ¥EHE 2,414 3,083 5,206 6,351 7,381
FREEZHT 129 553 602 703 785 EBITDA 7,203 8,182 10,339 10,576 12,010
P A R SRKA 6,698 6,209 7,179 7,279 7379 Ec4hdzr z A A 1,120 526 1,221 1,514 984
B3 69,256 76,577 77,107 79,390 81,596 fi i E 3,534 3,709 6,916 7,865 8,365
s i 47,315 57,600 61,206 62,139 63,863 #rif 4L 787 1,321 1,595 1,780 1,964
Bt E L dp 21,165 21,548 20,792 21,290 21,920 At #HE 1,335 3,455 2,261 2,878 2,809
Linde ff 21,941 18,977 15,900 16,753 16,606 #its EPS(+) 9.75 25.24 16.52 21.02 20.52
Fha 31,370 42,717 49,678 54,376 59,128 = 2> ﬁ-*fﬁ EPS** 9.31 24.09 15.77 20.07 19.59
LRI S 1,018 1,060 1,320 1,320 1,320 zx1: frfe@ i ff‘,ﬁifg ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 2,923 6,097 6,680 11,378 16,130 3x2: fLis EPS mix 4 13.69 [H A%~ ) =3t ¥
R N 10,804 15,536 21,901 23,392 24,551 x3: =2 ﬁr‘f& EPS r23% & 1434 fg ~ 3+ &
AL A 100,626 119,293 126,784 133,766 140,724
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 1.52% 26.78% 12.39% 18.81% 5.97%
v F WA 1,645 -739 7,375 13,483 12,641 § #4124 -13.01% 15.05% 20.34% 19.34% 6.31%
fLm # F 3,534 3,709 6,916 7,865 8,365 F ¥ -34.29% 27.70% 68.84% 22.00%  16.23%
378 % s 3,177 3,914 2,818 4,588 2,806 fits ¥ E 20.10% 158.80%  -34.56% 27.29% -2.40%
FETLRY -671 -5,685 -3,429 -491 -401  FEAIR 4 A $5(%)
His FERE -4,396 -2,678 1,070 1,520 1,781 = % 19.97% 18.12% 19.40% 19.49%  19.55%
:Bl"g. HERE -1,114 4,579 -4,859 -4,316 -3,311 EBITDA(%) 8.44% 7.56% 8.50% 7.32% 7.84%
AL A -1,569 -857 -1,409 -1,000 -1,000 § F & 2.83% 2.85% 4.28% 4.39% 4.82%
LEHHRFT RS 1,294 9 -2,431 0 0 ffssd g & 1.56% 3.19% 1.86% 1.99% 1.83%
He pFms -839 5,427 -1,020 -3,316 2311 BT AEPF 1.33% 2.90% 1.78% 2.15% 2.00%
FREFERE 2,024 3,037 -4,430 -5,606 -5209 A EESFR S 4.26% 8.09% 4.55% 5.29% 4.75%
LH/PF RS 2,054 -1,117 4,497 852 -146 ¥ fﬁ i 3 wAR
REHT 975 1,105 0 0 0 fFF(%) 68.82% 64.19% 60.82% 59.35%  57.98%
;IR £ % -481 -742 -1,605 -1,386 -1,650 i /iE (%) 220.77% 179.27% 15521% 146.00% 138.00%
Hie ZFRE -525 3,790 -7,322 -5,072 3,413 and e X (%) 140.30% 149.46% 142.79% 143.00% 143.00%
EREWE 1,566 8,441 -1,902 3,561 4,121 Hu v Fodg
4R E 15,956 17,522 25,963 24,061 27,622 % b= 76.95 78.17 81.29 69.00 67.00
PEREE 17,522 25,963 24,061 27,622 31,743 Rtk A X #c 69.31 58.70 56.77 52.00 50.00
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(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 33,224 28,491 28,962 29,963 34,225 32,717 34,834 36,483 40,493 34,937 36,954 38,741
FELSA 27,698 22,979 23,231 23,898 27,934 26,134 27,927 29,189 33,115 28,015 29,564 30,929
FESLAIEE 5,526 5,513 5,730 6,065 6,291 6,583 6,908 7,294 7,377 6,922 7,390 7,812
¥ E % * 5,066 4,230 4,258 4,685 5,220 5,614 4,958 5,331 5,908 5,616 5,154 5,586
FTENE 460 1,283 1,472 1,380 1,071 969 1,950 1,963 1,469 1,305 2,236 2,226
Eoebyer 2 40 -873 277 811 602 20 718 340 220 236 188 340 220
fim # F -413 1,560 2,283 1,982 1,091 1,687 2,290 2,183 1,705 1,493 2,576 2,446
TR R 214 385 773 440 -3 344 604 485 348 305 739 543
fLis ¥ F 2,045 492 580 763 426 631 866 862 519 410 906 960
B ATAR A 1,369 1,369 1,369 1,369 1,369 1,369 1,369 1,369 1,369 1,369 1,369 1,369
FLis EPS(7) 14.94 3.60 4.24 5.57 3.11 4.61 6.33 6.29 3.79 3.00 6.62 7.01

EA5 A (%)

413 (%) 16.63%  1935%  19.79%  20.24%  18.38%  20.12%  19.83%  19.99%  1822%  19.81%  20.00%  20.16%
¥EF (%) 138%  450%  5.08%  4.61%  3.13%  296%  5.60%  538%  3.63%  3.74%  6.05%  5.74%
f i F % (%) 6.16%  1.73%  2.00%  2.55%  124%  1.93%  249%  236%  128%  1.17%  245%  2.48%
QoQ(%)

R RN 13.89% -1424%  1.65%  346%  1423%  -441%  647%  473%  1099% -13.72%  5.77%  4.84%
¥ENE 55.96% 178.85%  14.77%  -625% -2241%  -9.52% 10127%  0.67% -25.17% -11.13%  7131%  -0.48%
Faih i F N.A NA  4633% -13.19% -4495%  54.65%  35.74%  -4.67% -21.90% -12.41%  7251%  -5.07%
fris b g 213.04% -75.92%  17.74%  31.53% -44.13%  48.17%  37.19%  -051% -39.79%  -20.96% 120.90%  5.94%
YoY(%)

B E g 7526%  31.46%  19.88%  271%  3.01%  14.83%  2028%  21.76%  1831%  6.78%  6.08%  6.19%
¥EAIE NA  107.66%  53.18%  32.13% 132.80% -2447%  32.46%  4224%  37.19%  3475%  14.69%  13.38%
fh B F NA  6042%  6231%  13.66% NA  8.14%  031% 10.15%  5629% -1148%  1251%  12.03%
fis g 305.10%  56.68%  31.25%  16.72% -79.17%  2821%  49.39%  12.99%  21.77% -35.04%  4.60%  11.38%
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