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593,780 95,652 98,135 110,098 129,562 133,458 128,256 116,389 121,529 140,146
276,603 45,912 46,646 52,192 62,616 69,901 60,845 55,355 58,099 66,434
119,392 14,369 14,751 17,944 24,736 32,180 23,522 18,692 21,276 27,473
121,255 16,874 15,965 18,478 25,663 31,536 23,296 18,827 21,143 28,637
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 660,877 608,399 635,038 485,233 493,836 % Fior E3E 493,415 548,796 433,446 499,633 593,780
P SN 3 346,865 297,654 290,889 345,586 310,525 F £ = 261,810 277,892 226,079 255,434 317,178
WEZE2NERE 183,705 147,502 165,396 183,731 170,333 -‘§ ¥z 231,605 270,904 207,367 244,199 276,603
Telcte Fo g & 9y 58,660 40,842 55,106 43,451 67,171 ¥ ;% #* 123,564 144,116 135,568 148,529 157,211
3 73,271 70,703 43,220 84,147 51,414 ¥ ¥4IE 108,040 126,788 71,800 95,670 119,392
L E 2R ? 60,287 17,798 17,153 5,225 7,933 EBITDA 136,015 147,693 98,074 103,326 126,711

T

17,161 5,554 7,675 11,869 18,397

-

PE A R SRA 49,111 53,862 53,291 51,041 48,791 ¥y 2

B3 227,229 165,341 260,833 106,145 93,969  fiwn A 126,852 135,561 86,782 107,539 137,789

e

s i 211,106 141,570 231,999 149,604 118,975 784 14,980 16,936 9,591 12,376 16,233

Bt E L dp 43,504 21,518 38,779 6,009 39,178 frts B E 111,421 118,141 76,979 94,802 121,255

Linde ff 16,123 23,771 28,834  -10,690  -25405 #ifs EPS(+) 69.67 73.87 48.13 59.28 75.82
X 433,648 443,058 374205 379,089 399,867 = » ff§ EPS** 69.67 73.87 48.13 59.28 75.82

LRI 15,988 15,994 15,996 15,996 15996 xl: fifs s g fhdp A iE ‘f']fiﬁ@',%?—‘ PG S

i 302,650 348,747 288,453 293,336 314,114 r2: ffs EPS ML A 159.93 [H AT A) At H

AP EIEE 432,015 440,109 368,206 372,729 393,206 13 : % 2 fFf EPS A 159.93 A3 Y

RS ¥ X 660,877 608,399 635,038 485,233 493,836

Wk A
(FH*) 2021 2022 2023 2024F  2025F
BEnE i F &4 L2 45(%)
(FFA) 2021 2022 2023 2024F  2025F ¥ ¥ e g3 53.16%  1122%  -21.02%  1527%  18.84%
L EE R & 47,095 144583 166091  -5860 136,142 & %= {14 63.64%  1697% -2345%  17.76%  1327%
i 126,852 135561 86,782 107,539 137,789 % £41% 149.98%  17.35% -4337%  3325%  24.80%
T E S s 10,621 14,980 18,200 7,656 7319 fafs s 17231%  6.03% -34.84%  23.15%  27.90%
FET h8P 52,087 1,601 30480  -62,041 42,181 Ali 4 A5 (%)
A NER A 38291 4357 30,629  -56,716  -51,147 £ 4l 46.94%  49.36%  47.84%  48.88%  46.58%
RFEFRE 28924 37,535 28746 182,725  -50,806 EBITDA(%) 2757%  2691%  22.63%  20.68%  21.34%
FaLdEg 16972 13616 9317 7500  -7,500 ¥ ¥ % 2190%  23.10%  16.56%  19.15%  20.11%
LEYRFEP 2,170 20,642 -12,042 -100 100 frisdE % 22.58%  21.53%  17.76%  18.97%  20.42%
BRRFRE 14122 3277 <7387 190325 43206 & F AFEF 16.86%  19.42%  12.12%  19.54%  24.55%
FHEHRE 27951 -156280 -118,569 -158,530  -98,734 % A fif & 4 g 3 25.69%  26.66%  20.57%  25.01%  30.32%
/NP % 1,386 -558 828 39,523 14715 it 4 AR
REH T 0 0 0 0 0 fFwv %) 3438%  27.18%  41.07%  21.88%  19.03%
BRI & Rl -58,585 -116,141 -120,981  -87,981 -100,778 f /3% (& +* (%) 5240%  3732%  69.70%  28.00%  23.50%
ERYES S W 29,248 -39,581 3240 -31,025 16,759  indet (%) 164.31% 21025% 12538% 231.00% 261.00%
ERsmi 12,875 36202 17,894 18335  -13,398 Hu wHAig
PirRs 196,580 183,705 147,502 165396 183,731 % f = #& 77.34 94.55 91.96 91.00  78.00
WARE 183,705 147,502 165396 183,731 170333 JhictE = dk 33.95 33.09 40.40 36.00  34.00
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 108,194 95,652 98,135 110,098 129,562 133,458 128,256 116,389 121,529 140,146 134,113 149,061
FELSA 55,933 49,739 51,489 57,905 66,946 63,558 67,412 61,035 63,430 73,712 71,270 81,168
FESLAIEE 52,261 45,912 46,646 52,192 62,616 69,901 60,845 55,355 58,099 66,434 62,843 67,893
¥ E % * 34,175 31,543 31,896 34,248 37,881 37,721 37,323 36,663 36,823 38,960 37,283 38,011
FTENE 18,086 14,369 14,751 17,944 24,736 32,180 23,522 18,692 21,276 27,473 25,559 29,883
Eoebyer 2 40 2,971 4,735 3,620 3,048 3,580 3,490 2,737 2,798 2,844 5,150 4,594 4,647
fim b F 21,057 19,104 18,370 20,993 28,316 35,670 26,259 21,490 24,120 32,624 30,154 34,530
TR R 2,543 2,213 2,351 2,424 2,602 4,015 2,888 2,579 2,894 3,915 3,317 4,144
fLis ¥ F 18,488 16,874 15,965 18,478 25,663 31,536 23,296 18,827 21,143 28,637 26,762 30,308
B AT A 15,993 15,993 15,993 15,993 15,993 15,993 15,993 15,993 15,993 15,993 15,993 15,993
FLis EPS(7) 11.56 10.55 9.98 11.55 16.05 19.72 14.57 11.77 13.22 17.91 16.73 18.95

B (%)

= 15 (%) 48.30%  48.00%  47.53%  47.41%  4833%  5238%  47.44%  47.56%  47.81%  4740%  46.86%  45.55%
FENEFW) 16.72% 15.02% 15.03% 16.30% 19.09%  24.11% 18.34% 16.06% 17.51% 19.60% 19.06%  20.05%

Fiis A E 5 (%) 17.09% 17.64% 16.27% 16.78% 19.81%  23.63% 18.16% 16.18% 17.40%  20.43% 19.96%  20.33%

QoQ(%)

R RN 23.89% -11.59%  2.60%  12.19%  17.68%  3.01%  -3.90%  -925%  442%  1532%  -430% 11.15%
¥ENE 4528%  -20.55%  2.66%  21.65%  37.85%  30.09% -2690% -20.53%  13.82%  29.13%  -697%  16.92%
Faih i F -40.84%  -928%  -3.84%  1428%  34.88%  2597% -2638% -18.16%  12.24%  3526%  -7.57%  1451%
fris b g -4027%  -873%  -539%  15.74%  38.88%  22.89% -26.13% -19.18%  1230%  3544%  -6.54%  1325%
YoY(%)

B E g -15.90%  -32.98% -36.98% -2255%  19.75%  39.53%  30.69%  5.71%  -620%  5.01%  4.57%  28.07%
¥EAIE 39.15%  -60.60% -62.35% -45.71%  36.77% 123.96%  59.47%  4.17% -13.99% -14.63% = 8.66%  59.87%
f B F 38.07%  -49.69% -55.13% -41.03%  3447%  86.72%  42.94%  237% -14.82%  -8.54%  14.83%  60.68%
fis g 38.48%  -49.27%  -54.95% -4031%  38.81%  86.89%  4592%  1.89% -17.61%  -9.19%  14.88%  60.98%
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