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11/10/2023 Trading Buy 590.00
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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T E A 30,790 35,480 41,104 6,498 7,821 7,973 8,499 7,633 9,072 8,940 9,835 8,861
FELIEE 9,679 10,786 12,793 1,843 2,437 2,636 2,763 2,247 2,754 2,778 3,008 2,620
FENE 6,549 7,516 9,473 1,128 1,660 1,820 1,941 1,476 1,931 1,958 2,151 1,839
fiLis ¥ F 5,176 6,542 7,966 827 1,392 1,558 1,400 1,425 1,604 1,749 1,764 1,570
fiLts EPS(+) 18.86 23.84 29.03 3.01 5.07 5.68 5.10 5.19 5.85 6.37 6.43 5.72
= 415 (%) 31.44%  30.40% 31.12% 2836% 31.17% 33.07% 32.51% 29.43% 3036% 31.07%  30.58%  29.57%

FENE F%) 21.27%  21.18%  23.05% 17.36%  21.23%  22.83%  22.83% 19.34% 21.29% 21.90% 21.87%  20.76%
i F 5 (%) 16.81%  18.44% 19.38% 12.72% 17.80% 19.54% 1647% 18.67% 17.68% 19.57% 17.93% 17.71%

# 40 YoY/QoQ(a) 2251%  1523%
1550 & YoY/QoQUe) _-23.77% _ 2639%

15.85% -14.84%  20.36% 1.94% 6.60% -10.19%  18.86%  -1.46%  10.02%  -9.91%
21.76% 436% 68.38% 11.93% -10.17% 1.83%  12.54% 9.05% 0.84% -11.02%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 29,279 33,364 31,833 37,839 41,210 % Fior E3E 35917 39,736 30,790 35,480 41,104
P SN 3 15,823 18,355 17,398 13,454 20,237 FE=S 26,426 28,671 21,111 24,694 28,311
WEZE2NERE 1,760 6,022 2,814 3,325 4,027 -‘§ ¥z 9,491 11,065 9,679 10,786 12,793
Telcte Fo g & 9y 4,877 3,800 4,711 5,010 6,251 ¥ ¥ ;% #* 3,093 3,328 3,130 3,270 3,320
3 8,276 4,625 4,402 5,069 6,100 ¥ ¥E 6,398 7,737 6,549 7,516 9,473
FAEE 2K ? 0 0 0 0 0 EBITDA 7,020 9,358 7,559 9,016 10,954

T

-34 758 11 766 549

e

PE A R SRA 12,065 13,627 12,288 12,288 12,288 F ke » 2

B3 8,129 8,222 6,162 10,016 10,908 w0 6,386 8,540 6,676 8,282 10,023

e

nds f R 7,027 7,577 6,081 5,850 8,799 i 1,237 1,750 1,499 1,739 2,057
BEHERE L4 2,588 1,686 1,666 3,070 2,360 fis s F 5,149 6,790 5,176 6,542 7,966
2Linds f i 1,103 644 81 2,763 1,416 15 EPS(&) 18.76 24.75 18.86 23.84 29.03
P N 21,149 25142 25671 27,823 30301 % > ##ff EPS** 18.76 24.75 18.86 23.84 29.03
EETRISIEN 2,744 2,744 2,744 2,744 2,744 Grl: RS E Rdp A EAFERA 27 4
g B 15066 18,605 19,118 21,270 23,749 32 : fits EPS 1L 2744 [&irm+] Aty
A NP EAHEF 21,149 25,142 25671 27,823 30301 33 : % 2fFfEEPS LA 2744 RAPH
P E R 29,279 33364 31,833 37,839 41,210
ok o 45
(FHE=) 2021 2022 2023 2024F  2025F
REnE 2 * &4 (%)
(FER) 2021 2022 2023 2024F  2025F ¥ Eyor Z3f 27.48%  10.63%  -22.51%  1523%  15.85%
LER R & 2,778 12,318 4,664 13,243 7,628 ¥ E£ = flxg 17.48%  16.59% -12.53%  11.44%  18.60%
i 6,386 8,540 6,676 8,282 10,023 ¥ ¥41F 1641%  20.92% -1536%  14.77%  26.04%
15 #a 632 794 881 737 737 s F 21.01%  31.89%  -23.77%  2639%  21.76%
FEF &% 3,015 3,826 -708 438 2,982 EAli 4 445 (%)
U yERE -1,226 -843 2,185 3,786 -150 & i 2643%  27.85%  31.44%  30.40% 31.12%
PFEERE 2,498 -4,807 1,836 -11,605 1,757 EBITDA(%) 19.54%  23.55%  24.55%  25.41%  26.65%
FAL AR 2,485 -1,796 -302 -1,655 21,655 ¥ FE & 17.81%  1947%  2127%  21.18%  23.05%
ERE TR 0 0 0 0 0 fufss &% 1433%  17.09%  16.81%  18.44%  19.38%
A kFme -13 -3,011 -1,534 9,950 3412 BFAEMF 17.58%  20.35%  16.26%  17.29%  19.33%
FiEHRE 2,489 3,254 -6,052 -1,126 8,684 L K F AR 2434%  27.01%  20.16%  23.51%  26.29%
EH/0F G R 554 -366 -205 2,681 1,346 A4 Bk
REHT 0 0 0 0 0§ F(%) 27.77%  24.64%  1936%  2647%  26.47%
AT & % 3,018 3,292 -4,664 -4,390 5487 f /B (%) 38.44%  32.70%  24.00%  36.00%  36.00%
HutFma 25 404 -1,183 582 1,849 gt (%) 225.18% 242.24% 286.11%  230.00% 230.00%
g RS A 2,264 4262 -3,209 511 702 H#oe ka4
Rk 4,024 1,760 6,022 2,814 3325 Bk 93.08 82.12 78.04 70.00 72.00
BER & 1,760 6,022 2,814 3,325 4,027 iR B 50.79 39.85 50.44 50.00 50.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 7,630 6,498 7,821 7,973 8,499 7,633 9,072 8,940 9,835 8,861 10460 10,514
FESA 5,532 4,655 5,384 5,337 5,736 5,386 6,318 6,162 6,828 6,241 7,201 7,062
FEL 2,098 1,843 2,437 2,636 2,763 2,247 2,754 2,778 3,008 2,620 3,259 3,452
FER 921 715 777 816 822 770 823 820 857 781 833 838
FENE 1,177 1,128 1,660 1,820 1,941 1,476 1,931 1,958 2,151 1,839 2,426 2,614
IR CONE I -153 -40 140 225 -198 301 125 229 111 123 168 179
fw g 1,024 1,088 1,800 2,045 1,742 1,777 2,056 2,186 2,261 1,962 2,594 2,793
ST AR 232 261 408 487 343 352 452 437 497 392 545 559
Fis W F 792 827 1,392 1,558 1,400 1,425 1,604 1,749 1,764 1,570 2,049 2,235
BATIL A 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744 2,744
FLISEPS(R) 2.89 3.01 5.07 5.68 5.10 5.19 5.85 6.37 6.43 5.72 7.47 8.14

EA5 A (%)

= 15 (%) 27.50%  2836%  31.17%  33.07%  32.51%  2943%  3036%  31.07%  30.58%  29.57%  31.16%  32.83%

FENEFW) 15.43% 17.36%  21.23%  22.83%  22.83%  1934%  21.29%  21.90%  21.87%  20.76%  23.19%  24.86%

i F % (%) 1038%  1272%  17.80%  19.54%  1647%  18.67%  17.68%  19.57%  17.93%  17.71%  1959%  21.25%
QoQ(%)

R RN 28.77%  -14.84%  2036%  1.94%  6.60% -10.19%  18.86%  -146%  10.02%  -991%  18.05%  0.52%
¥ENF ATAT%  -419%  47.19%  9.64%  6.61% -23.92%  3081%  136%  9.86% -1448%  3191%  7.75%
Faih i F 62.46%  622%  6547%  1358% -1479%  2.00% 1571% = 632%  342% -1324%  32.22%  7.69%
fris b g 63.49%  436%  6838% 11.93% -10.17%  1.83%  12.54%  9.05%  0.84% -11.02%  30.57%  9.05%
YoY(%)

B E g 2255% -36.16% -3026% -25.58%  1138%  17.47%  16.00% 12.13%  15.73%  16.09%  15.30%  17.61%
¥EAIE 25.68% -43.74% -28.28% -18.76%  64.86%  30.91%  1634%  7.54%  10.82%  24.57%  25.61%  33.54%
f B F 36.16%  -50.49% -3048% -25.07%  70.09% = 63.34%  14.23%  6.93%  29.79%  10.39%  26.14%  27.76%
fis g 3922%  -53.83% -31.69% -28.19%  76.69% = 72.40%  1523%  1226%  26.02%  10.12%  27.76%  27.76%
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