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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 317,056 324,243 336,727 344,524 351,646 % Fior E3E 90,333 90,341 80,183 76,384 83,258
P SN 3 105,956 111,450 122,341 105,670 150,509 F ¥ = 69,152 78,585 69,746 66,825 72,457
WEZE2NERE 33,451 43,486 33,230 34,675 44,823 -‘§ ¥z 21,181 11,755 10,437 9,559 10,801
Telcte Fo g & 9y 14,427 13,992 12,899 10,958 14,590 ¥ # ;% #* 3,495 3,184 2,977 2,872 2,885
3 8,813 8,668 7,611 7,768 8,907 ¥ ¥IF 17,686 8,571 7,460 6,687 7916
L E 2R ? 88,108 91,718 94,087 107,238 86,966 EBITDA 26,950 20,315 19,112 15,687 16,916

T

4,248 5,680 5,124 7,335 6,102

-

PE A R SRA 41,432 39,796 39,341 39,341 39,341 FEehqr 2

&3 136,783 140,010 144,863 148,772 151,847 fiwm & 21,934 15,197 13,936 14,022 14,018

e

s i 71,082 70,963 82,888 69,980 98,372 #riff 4,406 2,600 2,852 2,686 2,523

Bt E L dp 12,502 10,768 10,197 9,576 11,864 fufs ' E 15,068 12,016 10,883 11,166 11,153

Linde ff 65,701 69,047 61,976 79,413 51,809 fiis EPS(+) 4.25 3.39 3.07 3.15 3.14
X 180,273 184,233 191,864 195,752 199,799 = * #-# EPS** 4.25 3.39 3.07 3.15 3.14

LRI 35,456 35,459 35,466 35,466 35466 rl:frisHF g A B EPlFRA 2P £

i 115,000 115,195 117,910 121,799 125,846 &2 : s EPS 119k A& 354.66 [ S AT &) g~ &

AP EIEE 156,927 160,817 169,170 172,888 176,593 313 : % > ff{f EPS r2 % & 354.66 & ~3" &

fE2EE R 317,056 324,243 336,727 344,524 351,646

Wk A
(FH~) 2021 2022 2023 2024F  2025F
BEnE i F &4 L2 45(%)
(FHA) 2021 2022 2023 2024F  2025F ¥ ¥ e g 1545%  0.01% -1124%  -474%  9.00%
L EHR & 8597 15309 7269 23558 12,047 & £ fliE 921% -4450% -1121%  -841%  12.99%
i 21,934 15197 13,936 14,022 14018 ¥ £41F -10.09%  -51.54%  -12.96% -1036%  18.37%
T Hg 4930 4769 47756 4328 4328 fuis i § 243% -2025%  -943%  2.60%  -0.12%
YEF L RP 2,843 1,154 1,580 1,162 2483 Al 4 A5 (%)
Hi @Rk 21,110 3,504 -13,003 4046 3816 £ ql% 2345%  13.01%  13.02%  12.51% 12.97%
RFEEFRE -1,663 1,055  -13.656  -14,086 14,674 EBITDA(%) 29.83%  22.49%  23.84%  20.54%  20.32%
FaLdEg 3204 2,655  -4049 2800 2,800 ¥ FF 1958%  9.49%  930%  875%  9.51%
EHRFRD 1,825 3821 9,632 30 30 RSB EF 16.68%  1330%  13.57%  14.62%  13.40%
BRRFRE 284 112 24 -11316 17444 BFAFPF 475%  371%  323%  324%  3.17%
TiEBRE 966 7417 3476 8,027  -16572 ik k4EF R 836%  652%  567%  570%  5.58%
/NP % 4224 2,067 1,825 17,437 27,604 W a4 i
REHT 0 0 0 0 0 fFwv %) 43.14%  43.18%  43.02%  43.18%  43.18%
ER S W IIE] 11,934 -12,055 8,156 7448 7448 f /5 B0 (%) 75.88%  76.00%  75.50%  76.00%  76.00%
ERYES S W 17,124 2571 2,855  -18017 18480 indsit % (%) 149.06% 157.05% 147.60% 151.00% 153.00%
AR& g 7,539 10,036 -10,257 1445 10,148 H# w245
P Re 25912 33451 43486 33230 34,675 & % #k 40.67  40.60 42.59 4200  42.00
PER4E 33451 43486 33230 34675 44823 JhifciEx ¥k 62.58 57.41 61.21 57.00  56.00

F4L %R © CMoney »

W@hﬂ BaMLE

BYs<inpE 6 gid -&FE - LB




¢

8 s ¥R =

CAPITAL
2024 &F 5 F 20 H

FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
SN2 1 19,209 21,136 19,894 19,944 16,500 17,562 20,424 21,899 18460 20,866 21,323 22,609
FESA 17,229 17,784 17,085 17,647 14743 15337 18,065 18,679 16436 18,142 18,808 19,072
¥ELALER 1,980 3,352 2,809 2,297 1,757 2,224 2,358 3,219 2,024 2,724 2,515 3,538
FER 520 683 944 830 733 650 705 783 639 736 720 791
FENE 1,459 2,669 1,865 1,467 1,024 1,574 1,654 2,436 1,385 1,988 1,796 2,747
IR CONE I 1,724 2,857 1,414 481 2,608 2,197 1,372 1,159 1,093 1,774 1,723 1,511
b F 3,184 5,526 3,279 1,948 3,631 3,771 3,026 3,595 2,478 3,763 3,519 4258
ST AR 416 1,129 639 667 816 679 545 647 446 677 633 766
Fis W F 2,688 4,164 2,706 1,326 2,948 2,921 2,421 2,876 1,992 2,953 2,806 3,403
BATIL A 35,466 35,466 35466 35466 35466 35466 35466 35466 35466 35466 35466 35466
FLISEPS(R) 0.76 1.17 0.76 0.37 0.83 0.82 0.68 0.81 0.56 0.83 0.79 0.96
EAliE 4 (%)
= 15 (%) 1031%  15.86%  14.12%  11.52%  10.65%  12.67%  11.55%  1470%  10.96%  13.05%  11.80%  15.65%
FENE F %) 7.60%  12.63%  937%  7.36% = 620%  896%  8.10%  11.12%  7.50%  9.53%  8.42%  12.15%
s B F F(%) 13.99%  19.70%  13.60%  6.65%  17.87%  16.63%  11.85%  13.14%  10.79%  14.15%  13.16%  15.05%
QoQ(%)
¥ E g E 20.78%  10.04%  -5.88%  025% -1727% = 6.44%  1630%  7.22% -1570%  13.04%  2.19%  6.03%
FENE 3577%  82.92%  -30.13%  -21.32% -30.23%  53.76%  5.08% = 47.30% -43.13%  43.51%  -9.68%  52.95%
Lt F 206.84%  73.58% -40.67% -40.57%  86.37%  3.85% -1977%  1881% -31.05%  51.81%  -647%  20.99%
iz F 34127%  5491%  -35.02% -51.00% 12239%  -0.92% -17.12%  18.83% -30.77%  4828%  -499%  21.30%
YoY(%)
¥ 25 2.40% -13.69%  -9.26% -17.75% -14.10% -1691%  2.66%  9.80%  11.88%  18.82%  4.40%  3.25%
FENE -40.79% -11.94%  -6.82%  36.52% -29.85% -41.03% -11.31%  66.04%  3534%  2632%  8.58%  12.75%
b F 729%  -1.67%  -35.79%  87.79%  14.06% -31.76%  -7.72%  84.49% -31.75%  -023%  1631%  18.45%
Fis W F 6.09%  -6.61% -38.72% 117.64%  9.68% -29.85% -10.53% 116.99% -32.45% 1.10%  15.90%  18.31%
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