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Y% g r 23 6325 6950 7,605 1,587 1452 1,649 1,637 1820 1603 1,738 1,788 1876
¥ ES IR 3048 3030 3354 816 694 725 813 816 691 724 799 814
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fis s g 2081 1,99 2,184 616 500 426 540 535 448 479 534 518
f.is EPS(%) 2341 2245 2457 6.93 5.62 479 6.08 6.01 5.04 539 6.00 5.83
=415 (%) 48.19%  43.60% 44.10% 5139% 47.81% 43.98% 49.68%  44.82% 43.10% 41.67% 44.68%  43.41%
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%#k»mw@wmo 13.85%  9.87%  9.42% 13.04%  -849% 1356%  -0.73% 11.19% -1193%  842%  289%  4.92%

FiLis YoY/QoQ(%) 18.72%  -4.12% 9.45%  50.31% -18.85% -14.78%  26.83%  -0.99% -16.19% 6.89% 11.44%  -2.90%
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 6,857 9,049 10,959 12,884 15,008 % Fior E3E 4,554 5,555 6,325 6,950 7,605
P SN 3 4,939 7,255 8,816 8,558 10,454 ¥ ¥ = 2,955 3,031 3,277 3,920 4,251
WEZE2NERE 754 2,331 1,045 1,797 1,710 -‘§ ¥z 1,599 2,524 3,048 3,030 3,354
Telcte Fo g & 9y 607 684 1,697 892 1,983 ¥ ¥ ‘;? #* 649 662 856 1,031 1,079
% E 2,830 3,386 4,136 4,154 4,557 %“ E S UK 950 1,862 2,192 1,999 2,275
FAEE 2K ? -- -- -- 0 0 EBITDA 1,100 2,040 2,373 2,284 2,502
P A R SRKA 1,424 1,348 1,289 1,289 1,280 # 4y r 2 £ 0 -59 -41 -90 114 49
B3 3,830 4,369 5,107 6,103 7,109  Fidh s F 891 1,842 2,215 2,113 2,324
s f fﬁ 2,753 2,127 2,879 2,853 3,617 #rif 4 36 89 133 117 139
Bt E L dp 223 256 329 358 364 frts B E 855 1,753 2,081 1,996 2,184
EmS o] iﬁ 1,077 2,242 2,228 3,222 3,457 fﬁ,%é EPS(#) 9.61 19.72 23.41 22.45 24.57
Fha 3,027 4,681 5,852 6,781 7,899 % > ﬁ-*f? EPS** 9.61 19.72 23.41 22.45 24.57
LRI S 889 889 889 889 889 rl:frfs#i ff‘,ﬁig ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 1,414 2,730 3,928 4,857 5974 2 : fiis EPS r4% & 8.89 [B 3T A])] ozt
R N 3,027 4,681 5,852 6,781 7,898 X3 =% }_fﬁ? EPS 3% & 8.89 ia ~3 &
R A E X 6,857 9,049 10,959 12,884 15,008
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 7.80% 21.98% 13.85% 9.87% 9.42%
v F WA 1,532 2,110 519 3,252 1,273 ¥ fliEg 59.69% 57.85% 20.76% -0.59% 10.68%
fLm # F 891 1,842 2,215 2,113 2324 FEAE 317.69% 96.03% 17.74% -8.82% 13.83%
378 % s 150 161 157 155 168 futs ' F 804.90% 105.13% 18.72% -4.12% 9.45%
FETLRY 495 -600 -1,691 817 -1,488 E Al 2 A $5(%)
His FERE -4 706 -162 168 270 £ 4 35.11% 45.44% 48.19% 43.60%  44.10%
:Bl"g. HERE -123 6 -1,594 -2,626 -688 EBITDA(%) 24.15% 36.72% 37.52% 32.86%  32.90%
? LA EgE -127 -19 -233 -188 200 FEF 20.85% 33.51% 34.65% 28.76%  29.92%
LEHHRFT RS 0 0 -1,382 -255 -260 fﬁtfé HE 18.77% 31.56% 32.91% 28.72%  28.72%
H o TIE 3 25 22 -2,183 2228 MFTAPF 12.46% 19.37% 18.99% 15.49%  14.55%
FEFRE -832 -848 -199 127 -672 R AEE RS 28.23% 37.46% 35.57% 29.43%  27.65%
£ g/ F i% Ea -314 874 0 993 235 iifﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 55.85% 48.27% 46.60% 47.37%  47.37%
;IR £ % -90 -440 -880 -1,067 -1,067 § l’% /& 8 (%) 126.51% 93.33% 87.28% 90.00%  90.00%
H %fiﬁ,ﬁ -427 -1,282 681 200 159  ind et (%) 179.43% 341.08% 306.19% 300.00% 289.00%
EREWE 517 1,577 -1,286 753 87 Hu@wFiadg
4R E 236 754 2,331 1,045 1,797 % E % #c 347.22 374.22 418.95 386.00 374.00
PEARE 754 2,331 1,045 1,797 1,710 i etk 20 % #c 69.16 42.40 68.70 68.00 69.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 1,404 1,587 1,452 1,649 1,637 1,820 1,603 1,738 1,788 1,876 1,669 1,903
FESA 722 771 758 924 824 1,004 912 1,014 989 1,062 957 1,069
FEL 682 816 694 725 813 816 691 724 799 814 713 834
FER 192 189 151 249 260 280 248 249 254 271 250 268
FENE 490 626 543 477 545 536 443 475 545 543 463 566
RN CONE I -52 4 24 -16 11 23 33 35 23 8 12 14
fw b 438 631 567 461 556 559 477 510 568 551 475 579
ST AR 29 15 68 35 16 24 29 31 34 33 29 35
Fis W F 410 616 500 426 540 535 448 479 534 518 447 545
BATIL A 889 889 889 889 889 889 889 889 889 889 889 889
FLISEPS(R) 4.61 6.93 5.62 479 6.08 6.01 5.04 5.39 6.00 5.83 5.02 6.13

B (%)

= 15 (%) 48.58%  51.39%  47.81%  43.98%  49.68%  44.82%  43.10%  41.67%  44.68%  4341%  42.70%  43.82%
FENEFW) 3493%  39.48%  37.42%  2890%  3331%  29.44%  27.66%  27.32%  30.45%  2897%  27.73%  29.73%

Fiis A E 5 (%) 29.18%  38.81%  3441%  25.82%  32.99%  2938%  27.96%  27.56%  29.85%  27.63%  26.75%  28.62%

QoQ(%)
¥ EA 2 14.44% 13.04% -8.49% 13.56% -0.73% 11.19%  -11.93% 8.42% 2.89% 4.92% -11.02% 14.00%
FENE 15.48% 27.76%  -13.25% -12.29% 14.41% -1.73%  -17.26% 7.07% 14.70% -0.20%  -14.82% 22.24%
i F . () . () -10. o -ls. () . () K () -14. () . () K () -2. 0 -13. () A ()
S ATIRC IS 2.96% 43.86% 10.06% 18.79% 20.70% 0.45% 14.64% 6.89% 11.44% 2.90% 13.85% 21.96%
fiis ¥ F -1.38% 50.31% -18.85% -14.78% 26.83% -0.99%  -16.19% 6.89% 11.44% -2.90%  -13.85% 21.96%
YoY(%)
¥ ER R 23.82% 21.49%  -10.29% 34.43% 16.61% 14.71% 10.40% 5.40% 9.24% 3.07% 4.14% 9.51%
FENE 73.94% 68.51% -5.48% 12.26% 11.22%  -14.46%  -18.40% -0.39% -0.15% 1.41% 4.40% 19.19%
Foan ¥ 57.77% 57.12% -1.65% 8.19% 26.83% -11.45% -15.95% 10.63% 2.14% -1.26% -0.35% 13.70%
fis ¥ F 55.62% 58.97% -7.61% 2.51% 31.83% -13.16% -10.32% 12.49% -1.16% -3.06% -0.35% 13.70%
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