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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F  3Q24F 4Q24F 1Q25F
¥ E T 2 19,278 20,358 20,867 4,710 4,801 4,964 4,802 5,116 5,039 5,055 5,147 5,204
FELAIEE 5,168 5,958 6,282 1,154 1,216 1,332 1,467 1,543 1,443 1,451 1,521 1,590
FENE 1,747 2,427 2,617 391 353 445 558 714 551 557 605 755
fis ¥ F 1,093 1,822 1,847 201 273 369 250 628 382 387 424 540
#is EPS(#) 3.19 5.31 5.39 0.59 0.80 1.08 0.73 1.83 1.11 1.13 1.24 1.57
£ 415(%) 26.81%  29.27%  30.11% 2449%  2532%  26.84%  30.55%  30.15%  28.63% 28.71%  29.55%  30.56%
¥ i’f —"? (%) 9.06%  11.92%  12.54% 8.30% 7.35% 897% 11.61% 1395% 1093% 11.03% 11.76%  14.52%
FLis B F 5 (%) 5.67% 8.95% 8.85% 4.28% 5.68% 7.44% 520% 12.28% 7.58% 7.66% 8.24%  10.37%
¥ 13: > YoY/QoQ(%) 0.37% 5.60% 2.50%  -4.38% 1.94% 3.38%  -3.25% 6.53% -1.50% 0.32% 1.81% 1.10%
Z YoY/QoQ(%) 17.22%  66.64% 1.41%  48.23% 3532% 3537% -32.31% 151.39% -39.18% 1.35% 9.53%  27.24%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 24,055 26,046 25,831 27,532 28,507 ¥ ¥k~ E4E 16,577 19,207 19,278 20,358 20,867
P S 4 9,889 11,694 11,189 12,761 13322 §#=% 13,569 15,023 14,109 14,400 14,585
MEZ2 Ny 899 1,855 1,858 2,071 2,186 FELAIER 3,007 4,184 5,168 5,958 6,282
Ttk 2o e &g 2,780 3,452 3,471 3,557 3,647 FEPH 2,579 3,297 3,422 3,531 3,665
& 5,579 5,981 5,248 5,641 5,787 ¥ EFIE 429 887 1,747 2,427 2,617
FHEZEZHET 1,966 2,090 2,007 1,984 2,051 EBITDA 2,132 3,100 3,435 4,148 4,229
FEAE SR EEG 7,924 8,017 8,186 8,386 8,586 Hhyzrz 4 A -99 381 -243 44 -105
B3 15,864 16,876 16,316 16,735 16,872 fiwm ¥ F 329 1,268 1,504 2,471 2,511
el fE 7,555 8,284 8,568 9,816 10,248  #ri84i 93 266 348 563 578
BRI 2 L4 3,193 2,854 3,093 3,140 3,173 #ets ™ § 193 933 1,093 1,822 1,847
sLinds f i 8,309 8,592 7,748 6,872 6,544  fits EPS(+) 0.56 2.72 3.19 5.31 5.39
#E R 8,191 9,170 9,515 10,797 11,636 = i’ﬁw‘ﬁ! EPS** 0.56 2.72 3.19 5.31 5.39
LRI S 3,129 3,129 3,129 3,129 3,129 xl: fRis ¥ F I/‘:‘ip i ‘}‘]ﬁﬁ?%"’?"’f P SE
g EF A 2,233 2,998 3,442 4,725 5,563 L2 fifs EPS rik A 3429 [B A7 4] it 8
PN TR T 7890 8846 9176 10371 11,123 3 : = 2R EPS % A 3429 A
R EE T 24055 26,046 25831 27,532 28,507
L
(FF~) 2021 2022 2023 2024F 2025F
RENEE F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 14.75% 15.87% 0.37% 5.60% 2.50%
EHERE 438 1,378 3,852 4,037 4214 FESlEHF 5.25% 39.12% 23.53% 15.27% 5.44%
EATRCES 329 1,268 1,504 2,471 2,511 F¥AF 60.87%  106.86% 96.99% 38.92% 7.83%
3T % #l 1,670 1,630 1,644 1,677 1,717 #ats % § -26.41%  382.50% 17.22% 66.64% 1.41%
FETEEN -1,486 -1,414 955 -432 2203 #ALR 4 A (%)
Hiu FERE -76 -105 -250 321 188 £ 4% 18.14% 21.78% 26.81% 29.27%  30.11%
LEEHFRE -1,235 -1,286 -1,932 -2,051 -2,248 EBITDA(%) 12.86% 16.14% 17.82% 20.38%  20.27%
FALNEE -1,075 -1,244 -1,829 -2,000 -2,000 FFF 2.59% 4.62% 9.06% 11.92%  12.54%
LEHHRFT R -130 =22 -74 -100 -100 s HF ¥ 1.17% 4.86% 5.67% 8.95% 8.85%
He LFRE -31 -20 -29 49 -148 BT AP 0.80% 3.58% 4.23% 6.62% 6.48%
FTREBRE 789 625 -1,943 -1,773 -1,852 A EESFP S 2.36% 10.17% 11.49% 16.87%  15.88%
LB/ P GRS 362 816 -596 -875 2327 A AR
RAEHT 1,496 0 0 0 0 fHF) 65.95%  64.79%  63.17%  60.78%  59.18%
;IR £ T -187 -180 -622 -626 -1,095  f RF/EE (%) 193.67% 184.04% 171.48% 155.00% 145.00%
A ZFmE -882 -11 -726 =271 -428  nde ot X (%) 130.90% 141.17%  130.59% 130.00% 130.00%
AR EE 91 957 3 213 115 Hu o
PiRé 990 899 1,855 1,858 2,071 % f * # 134.11 140.43 145.25 138.00 143.00
PERRE 899 1,855 1,858 2,071 2,186  JiTtE i % #ic 58.67 59.22 65.54 63.00 63.00
7R %k © CMoney ~ # ¥
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FREFFE
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥ &z 4,925 4,710 4,801 4,964 4,802 5,116 5,039 5,055 5,147 5,204 5,188 5,182
e A 3,707 3,556 3,586 3,632 3,335 3,573 3,597 3,604 3,626 3,613 3,659 3,645
¥EL g 1,219 1,154 1,216 1,332 1,467 1,543 1,443 1,451 1,521 1,590 1,529 1,537
¥Ep 877 763 863 887 909 829 892 894 916 835 920 920
FENE 342 391 353 445 558 714 551 557 605 755 610 617
Eobygr 2 4 ) -106 98 19 80 243 123 26 26 -26 26 -26 26
i F 236 293 371 525 314 837 524 531 579 729 583 591
ST 87 74 83 136 55 187 121 122 133 168 134 136
FLts @ F 136 201 273 369 250 628 382 387 424 540 428 433
BATIR A 3,429 3,429 3,429 3,429 3,429 3,429 3,429 3,429 3,429 3,429 3,429 3,429
FLISEPS(R) 0.40 0.59 0.80 1.08 0.73 1.83 1.11 1.13 1.24 1.57 125 1.26
EAIE 4 (%)
=415 (%) 2474%  24.49%  2532%  26.84%  30.55%  30.15%  28.63%  28.71%  29.55%  30.56% = 29.48%  29.66%
FENEF%) 6.95%  830%  735%  897%  11.61%  13.95%  10.93%  11.03% 11.76%  14.52% 11.75%  11.91%
Fis A E 5 (%) 2.76%  428%  5.68%  7.44%  520%  12.28%  7.58%  7.66% = 824%  1037% = 824%  8.36%
QoQ(%)
L BN E ) 5.49%  -4.38% 1.94%  338%  -325%  6.53%  -1.50%  0.32% 1.81% 1.10%  -030%  -0.11%
FENE 305.80%  14.29%  -9.81%  2627%  2524%  27.94% -22.83% 122%  8.60%  24.79% -19.28% 1.26%
i s F 32.83%  2434%  26.75%  41.38% -40.12% 166.13%  -37.35% 128%  9.03%  25.92% -19.98% 1.32%
FLts B F -5437%  4823%  3532%  3537% -32.31% 151.39%  -39.18% 135%  9.53%  27.24%  -20.78% 1.38%
YoY (%)
¥ ¥ A~ 1435%  2.23%  -4.08%  631%  -2.50% 8.63%  4.96% 1.85%  7.17% 171%  295%  2.51%
YFENE 241.18%  81.98%  43.71% 428.18%  63.01%  82.47%  56.12%  25.14%  8.52%  5.85%  10.72%  10.77%
i F 59.94% -23.52%  24.77%  49.66% = 33.42% 185.55%  41.14% 1.11%  84.10% -12.89%  11.26%  11.30%
iz F 1138% -26.71%  21.85%  23.90%  83.82% 211.74%  40.12%  491%  69.75% -14.08%  11.90%  11.93%
1 fR{SEPSI L A34.29% A3t ¥
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