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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T ER 2 42,253 37,314 45,162 12,581 10,134 10,227 9,311 7,101 8,206 10,440 11,567 10,152
FELAIEE 8,177 3,388 7,327 3,718 1,922 1,521 1,016 -380 470 1,502 1,796 1,450
FENE 6,330 1,620 5,337 3,165 1,444 1,031 690 -794 35 1,052 1,326 980
fLis ¥ F 5,817 1,913 4,377 2,325 1,573 1,076 843 -152 81 829 1,155 779
#is EPS(7) 9.00 2.96 6.77 3.60 2.43 1.66 1.30 -0.24 0.13 1.28 1.79 1.21
£ 413 (%) 19.35% 9.08%  16.22%  29.55% 1897% 14.87% 10.91% -5.36% 5.73% 1439%  15.53% 14.28%
FENE F %) 14.98% 434% 11.82%  25.16%  14.25%  10.08% 741% -11.18% 0.43% 10.08%  11.46% 9.65%
Fiis A E 5 (%) 13.77% 5.13% 9.69% 18.48% 15.52%  10.52% 9.06% -2.15% 0.99% 7.94% 9.98% 7.67%
¥ F T » YoY/QoQ(%) -34.64% -11.69%  21.03% -28.94% -19.45% 0.93% -8.96% -23.74%  1557%  27.22%  10.80% -12.24%
fﬁ‘f; @ YoY/QoQ(%) -70.04% -67.11% 128.84% -54.85% -32.37% -31.60% -21.61% N.A N.A 918.81% 39.33% -32.55%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 56,345 81,750 70,437 68,025 68,188 ¥ ¥k~ E4E 52,228 64,647 42,253 37,314 45,162
P S 4 30,176 41,310 24,474 35,228 34,252 FES A 37,346 38,779 34,075 33,925 37,835
MEZ QEME 13,194 20,044 12,330 17,336 17,020 ¥ ¥=* 4% 14,883 25,868 8,177 3,388 7,327
Ttk 2o e &g 11,062 14,893 6,898 11,504 9,531 FEp* 2,012 2,293 1,847 1,769 1,990
X 5,348 5,803 3,896 5,584 4885 HEHE 12,871 23,575 6,330 1,620 5,337
FHEZEZHET 502 514 487 543 124 EBITDA 16,715 29,592 12,695 12,695 12,695
FEAE S REERA 24,471 37,267 43,107 29,607 33,207 FEeqg Az A 224 1,650 450 752 266
w3t 15866 28,028 22,530 21,758 19482 fui s E 13,005 25362 7,107 2372 5,603
el fE 10,516 13,689 9,100 12,581 13,174 #ri8 41 2,514 5,946 1,290 459 1,225
BRI 2 L4 3,658 5,320 3,062 5,117 3,797 #uts ' F 10,582 19,416 5,817 1,913 4,377
sLinds f i 5,350 14,339 13,429 7,121 5,573 #uté EPS(+) 16.38 30.05 9.00 2.96 6.77
#E 40,479 53,723 47,908 46,267 48,706 = > f ¥ EPS** 16.38 30.05 9.00 2.96 6.77
§id ok 6462 6462 6462 6462 6462 Ll el iy ABEUFRA 2P EL -
PR TS 16753 29,897 24433 22792 25231 3r2: fais EPS 1% 4 64.62 [BATE R A E
A 0P %L 40479 53,723 47,008 46266 48705 3 : % »F EPS vk 6462 i E
PRz EEeT 56,345 81,750 70437 68,025 68,188
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 35.61% 23.78%  -34.64%  -11.69%  21.03%
EHERE 15,929 32,307 16,513 4,155 11,396 ¥ ¥ =< 124 158.75% 73.81%  -68.39%  -58.56% 116.24%
EATRCES 13,095 25,362 7,107 2,372 5,603 FEAE 213.34% 83.17%  -73.15%  -74.41% 229.46%
7% #id 3,634 4,344 5,896 4,049 4542 fitsHE 188.65% 83.49%  -70.04%  -67.11% 128.84%
FETEEN -2,325 -2,625 7,644 -4,239 1,352 #Aqla 3 A 45(%)
Hiu FERE 1,525 5,226 -4,134 1,973 -100 = A% 28.50%  40.01% 19.35% 9.08%  16.22%
LEEHFRE -5,391 -16,869 -12,251 -9,553 -7,235 EBITDA(%) 32.00%  45.77% 30.05% 34.02%  28.11%
FALNEE -8,421 -16,896 -11,749 -9,000 -9,000 F F & 24.64% 36.47% 14.98% 434%  11.82%
LEHHRFT R 0 0 =277 -276 276 futs i E ¥ 20.26% 30.03% 13.77% 5.13% 9.69%
He LFRE 3,030 27 -225 =277 2,041 BF AP 18.78% 23.75% 8.26% 2.81% 6.42%
FEHR 4 -2,892 -8,665 -11,811 10,405 4477 R AEEFP S 26.14% 36.14% 12.14% 4.13% 8.99%
LB/ P GRS 60 =725 0 -6,308 -1,547 a4 AR
RAEHT 0 0 0 0 0 fFwF®%) 28.16%  3428%  31.99%  31.99%  28.57%
IR &R -2,197 -6,462 -11,631 -3,554 -1,938  f R/ E (%) 39.20% 52.17% 47.03% 47.03%  40.00%
A ZFmE =755 -1,479 -180 20,267 2991 st 5 (%) 286.94% 301.79%  268.93% 280.00% 260.00%
AR gE 7,621 6,850 -7,714 5,007 316 Hu v F o
PiRé 5,573 13,194 20,044 12,330 17,336 % f = # 50.51 52.48 51.95 51.00 50.50
PRRE 13,194 20,044 12,330 17,336 17,020 etk 30 % #c 70.66 73.27 94.12 90.00 85.00
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 17,704 12,581 10,134 10,227 9,311 7,101 8,206 10,440 11,567 10,152 10,389 12,119
FESA 10,181 8,863 8,211 8,706 8,295 7,481 7,736 8,938 9,771 8,702 8,868 9,996
FELAIEE 7,523 3,718 1,922 1,521 1,016 -380 470 1,502 1,796 1,450 1,522 2,123
¥ ?’ * 563 553 478 490 326 414 435 450 470 470 480 510
FENF 6,960 3,165 1,444 1,031 690 -794 35 1,052 1,326 980 1,042 1,613
Fohyerz L0 -337 -17 529 412 -148 553 66 66 66 66 66 66
fLm # F 6,623 3,148 1,973 1,443 543 -241 102 1,119 1,393 1,046 1,108 1,680
SRR 1,473 823 400 367 -301 -89 20 290 238 267 221 435
fiLis ¥ F 5,150 2,325 1,573 1,076 843 -152 81 829 1,155 779 887 1,244
B AT & 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462
FLis EPS() 7.97 3.60 2.43 1.66 1.30 -0.24 0.13 1.28 1.79 1.21 1.37 1.93
EAIE 4 (%)
£ 415 (%) 42.49% 29.55% 18.97% 14.87% 10.91% -5.36% 5.73% 14.39% 15.53% 14.28% 14.65% 17.52%
FENE F%) 39.31% 25.16% 14.25% 10.08% 7.41% -11.18% 0.43% 10.08% 11.46% 9.65% 10.03% 13.31%
FiLis ¥ F 5 (%) 29.09% 18.48% 15.52% 10.52% 9.06% -2.15% 0.99% 7.94% 9.98% 7.67% 8.54% 10.27%
QoQ(%)
T ER 2 2.96% -28.94% -19.45% 0.93% -8.96%  -23.74% 15.57% 27.22% 10.80%  -12.24% 2.34% 16.65%
FEANE 7.97%  -54.52% -54.37% -28.63% -33.05% N.A N.A 2883.76% 26.00%  -26.14% 6.35% 54.87%
fLm ¥ F -11.06%  -52.46% -37.34% -26.86% -62.40% N.A N.A 1000.68% 24.46%  -24.89% 5.95% 51.58%
fiLis ¥ F -6.64%  -54.85% -3237% -31.60% -21.61% N.A N.A 918.81% 39.33%  -32.55% 13.86% 40.31%
YoY (%)
¥ E A 2 19.83%  -13.60% -33.27%  -40.52% -47.41% -43.56% -19.02% 2.08% 24.23% 42.97% 26.61% 16.08%
FENE 58.83% -33.87% -73.17% -84.01% -90.09% N.A  -97.56% 2.12% 92.19% N.A 2853.35% 53.29%
fLm # F 54.54%  -39.62% -67.54% -80.62% -91.81% N.A  -9485% -22.46% 156.69% N.A  990.12% 50.13%
fiLis ¥ F 4490% -40.13% -67.67% -80.50% -83.63% N.A  -9483% -22.93% 36.98% N.A  990.13% 50.13%
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