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iz 5 (%) 339% 1168%  128%  920% -037%  7.82%  -398% 17.71% 15.18% 1085%  136%  240%
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TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 384,416 508,149 392,611 421,298 422,700 ¥ Eie»r & 333,687 375,900 140,624 167,428 141,463
P S 4 226,557 338,579 218,701 312,817 148,727 § ¥ 4 120,556 145,730 134,383 140,183 133,608
MEZ2 Ny 57,449 149,428 69,922 123,127 54,018 ¥ ¥+ 1&g 213,131 230,170 6,241 27,245 7,855
Ttk 2o e &g 22,060 10,642 6,376 8,762 4,028 FE 9,976 11,376 8,110 9,494 7,780
2% 3,409 4,504 4,535 1,610 4247 HEHE 203,385 220,698 -1,666 17,751 74
FHEZEZHET 11,082 8,743 8,797 2,432 18,531 EBITDA 222,152 252,064 22,082 34,751 17,074
FEAE S REERA 73,895 75,778 83,482 83,482 83,482 Hehyrrz A -1,316 8,890 702 7,040 2,478
w3t 150,003 164,363 114,909 130,748 137,002 fiit s 202377 233,621 11296 24791 2,552
el fE 73,237 75,930 52,647 82,320 37,941 #ri¥ 4 36,775 52,605 6,219 4,958 510
BRI 2 L4 19,518 15,954 14,812 17,449 13,299 #uts ' F 165,269 180,592 4,774 19,551 1,817
sLinds f i 76,856 88,433 62,262 45,790 100,664 fiiis EPS(~) 47.33 51.71 1.37 5.60 0.52
#E R 234,323 343,786 277,701 290,550 285,608 = ﬁ%‘ﬁ! EPS** 47.33 51.71 1.37 5.60 0.52
LRI S 34,921 34,921 34,921 34,921 34921 1 fRis¥F I/‘:‘ip A 5‘?‘?@,‘%2\4 S EL o
g EF A 169,071 280,077 214,990 227,839 222,896 3r2: fifs EPS 143k A& 34921 [A AT &) g o3t &
AP EIEE 233,691 342,960 276,978 289,544 284377 X3 : = ﬁ-ﬁ EPS 3% & 34921 A3t ¥
4 'E ZiEE S 384,416 508,149 392,611 421,298 422,700
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 120.58% 12.65%  -62.59% 19.06% -15.51%
L ERRE 209,857 210,067 3,379 36,929 160,010 F ¥= fli23F 717.09% 7.99%  -97.29% 336.59% -71.17%
EATRCES 202,377 233,621 11,296 24,791 2,552 FEAEF 945.13% 8.51% N.A N.A  -99.58%
3T % #l 17,511 20,078 20,528 23,375 106,856  fiLis ' & 1279.88% 9.27%  -97.36%  309.52% -90.70%
FETEEN -8,704 6,759 3,094 3,176 22,054 Al 3 A5 (%)
Hiu FERE -1,326 -50,390 -31,539 -14,414 52,655 £ 4% 63.87% 61.23% 4.44% 16.27% 5.55%
LEEHFRE -141,108 -32,579 16,725 56,292 -152,163 EBITDA(%) 66.57% 67.06% 15.70% 20.76%  12.07%
FALNEE -7,150 -8,396 -14,625 -2,800 -2,800 FEF 60.95% 58.71% -1.18% 10.60% 0.05%
LEHHRFT R -133,927 5,282 18,700 29 29 i EF 49.53% 48.04% 3.39% 11.68% 1.28%
He LFRE -31 -29,466 12,650 59,063 -149,392 & F A IR F 42.99% 35.54% 1.22% 4.64% 0.43%
FRERE -34,731 -86,954 -99,261 -40,016 -76,956 % K F SRS 70.53% 52.53% 1.72% 6.73% 0.64%
LB/ P GRS -41,351 -6,273 -2,498 -16,472 54,874 T4 RR
RAEHT 29,120 0 0 0 0 fHF) 39.04%  3235%  2927%  31.03%  32.43%
;IR £ T 0 -69,842 -69,842 -6,984 -6,984 R/ E (%) 64.05% 47.81% 41.38% 45.00%  48.00%
A ZFmE -22,500 -10,838 -26,920 -16,559  -124,846 nd it F (%) 309.35% 44591% 415.41% 380.00% 392.00%
AR EE 32,930 91,979 -79,506 53,205 -69,109 H @ FL4g
PiRE 24,519 57,449 149,428 69,922 123,127 % = #& 8.48 9.91 12.28 8.00 8.00
PERRE 57,449 149,428 69,922 123,127 54,018 JiictE A= #c 18.18 15.88 22.09 16.50 16.50
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 59,935 36,953 35,046 35,901 32,723 43,801 43,979 42,493 37,154 35,135 35,601 37,038
FESA 37,810 33,537 31,496 35,290 34,060 34,737 34,972 35,434 35,039 32,849 33,402 33,771
FELAIEE 22,125 3,417 3,550 611 -1,337 9,064 9,007 7,059 2,115 2,286 2,199 3,267
¥ ?’ * 3,131 1,956 2,090 2,027 2,037 2,497 2,463 2,380 2,155 1,932 1,958 2,037
FENE 19,429 1,470 1,572 -1,357 -3,351 6,568 6,544 4,679 -40 353 241 1,230
Eohyer 2 A0 -528 2,756 4,583 4,643 981 3,202 1,913 1,192 733 761 742 511
fLm # F 18,901 4,226 6,155 3,286 -2,370 9,770 8,457 5,871 693 1,114 983 1,741
SRR 4,079 764 6,168 406 -1,119 1,954 1,691 1,174 139 223 197 348
fiLis ¥ F 14,734 3,401 -130 2,806 -1,303 7,757 6,678 4,609 507 843 719 1,322
BATK & 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921 34,921
FLis EPS() 422 0.97 -0.04 0.80 -0.37 2.22 1.91 1.32 0.15 0.24 0.21 0.38
EAIE 4 (%)
£ 415 (%) 36.91% 9.25% 10.13% 1.70% -4.09% 20.69% 20.48% 16.61% 5.69% 6.51% 6.18% 8.82%
FENE F%) 32.42% 3.98% 4.49% -3.78%  -10.24% 14.99% 14.88% 11.01% -0.11% 1.01% 0.68% 3.32%
FiLis ¥ F 5 (%) 24.58% 9.20% -0.37% 7.82% -3.98% 17.71% 15.18% 10.85% 1.36% 2.40% 2.02% 3.57%
QoQ(%)
T ER 2 -39.95%  -38.34% -5.16% 2.44% -8.85% 33.86% 0.41% -3.38%  -12.56% -5.44% 1.33% 4.04%
FEANE -66.51% -92.43% 6.94% N.A N.A N.A -0.36%  -28.50% N.A N.A  -31.95% 411.40%
fLm s F -69.89%  -77.64% 45.65%  -46.60% N.A N.A  -1343% -30.58% -88.19% 60.77%  -11.84% 77.19%
fiLis ¥ F -70.38%  -76.91% N.A N.A N.A N.A  -1392% -3098% -89.01% 66.37%  -14.68% 83.80%
YoY (%)
¥ E A 2 -41.63%  -65.37% -67.98% -64.03% -45.40% 18.53% 25.49% 18.36% 13.54%  -19.79% -19.05% -12.84%
FENE -72.01% -97.97% -97.78% N.A N.A 346.84% 316.34% N.A N.A  -94.62% -96.33% -73.71%
fLm # F -72.54%  -94.48%  -91.84%  -94.76% N.A 131.21% 37.42% 78.65% N.A -88.59% -88.38% -70.35%
fiLis ¥ F -73.40%  -94.38% N.A  -94.36% N.A 128.07% N.A 64.24% N.A -89.14% -89.23% -71.33%
Xl Jfﬁ.fé EPS 12 3% 234921 i ~ 3+ &
320 P 20138 B frfs A F I/‘fa‘ﬂ g E ‘f’]ﬁfﬁ"%*’?"‘ SPEL

%‘Q&é{ld/%@m BERLE

BRI 6 tid-&#% - L8



A

CAPITAL

fiE s ¥R =

2024 £ 5 10 H

[£F=2nrm]

T E &
5% 4 § i&(Strong Buy) J AFF B kT F>35%
% iz (Buy) IS%SJFT' TEEELE Y R B<35%
% @ 4% ¥ (Trading Buy) 5%< TEELY R F<I5%
ﬁkdéim$ﬂﬁﬁﬁi
= (Neutral) TR AT H R KT

b W5 IREAE = 1

[LF=FaFH4]
BF@EEn (5o 23 PRRRRTEEM L5 pREFMR DB
gE,;f%;‘_;%i%é__;(;&ifgglﬂaa@oi@&;ﬁ?gﬂiéﬁ/}pwiﬁﬁ;. v OE_H A
P pRaRFEEAEE THAEE, iR LRE -
r5§4%@J‘Fg@J;FTgpFE'FjrﬁlrJiapups1deﬂ%%i%.°§;"v'lfi’ér_*?’
FAEEREAEMSF AR o T 2 R PER
L;Ur“?s#%a@a*rég"‘?‘iJ‘r‘?.s;iJé“r?FFg’f%ﬁJ - T
o REF IO PUBSELIATELTLDML  BFF LY BRA
Am 2 ORB L EFBLRE -

U 2 o

1. Zp & -

2. AL RTARG  LHRARAFG L~ EHG E S L

RS P ARG R S ARG Mg g E R
3. mERERE A RE B MDAl

[ F %m ]

AP IHRELERES PR FLEL TR TR R FHP,
APLFIREEFLMFTAAIFELEIESE S KT AR 2 KLY G B AR
FFRZMET A EFIR F]A P RARRIE ood ¥ L FE T ARG TR
TR BRI L R MR RRATER N R F gt T ARL PP
TAHLFTANFT RS - ERE DA HEEFEI M2 L ER SR
R BRI TR LREEFLLISALN HFTA BRI PHESZ G E
ERE oV f 7 RTEER FPAATR S AAPFTEEREEFT L R R

\

FokE A

W@hx& BaMLE

A3

JIEL

gl

7 ad-E%- L8



