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(FF =) 2023  2024F  2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
EE 22 4,015 4,775 5,449 929 981 1,045 1,060 1,016 1,132 1,281 1,346 1,340
YEL g 857 1,150 1,522 219 202 193 243 230 258 299 363 362
FENE 374 595 890 99 84 70 121 110 126 151 208 207
FLts B F 328 537 730 173 51 65 40 128 106 128 175 169
#.15 EPS(%) 1.66 272 3.69 0.88 0.26 0.33 0.20 0.65 0.54 0.65 0.89 0.85
= 415 (%) 21.35%  24.08% 27.94%  23.54%  20.58%  18.50% 22.98%  22.60% 22.81% 23.35% 2696% 27.01%

¥ EHE F (%) 932% 12.45% 1634% 10.61%  855%  6.73% 11.46% 10.84% 11.11% 11.75% 1546% 15.41%
7F;L|9.J" % (%) 8.18%  11.25% 13.39% 18.66%  5.17%  6.19%  3.73% 12.61%  937%  9.99% 13.02%  12.59%

¥ Fi9Tr YoY/QoQ(%)  -8.96%  18.94%  14.10% -11.70% 5.56% 6.50% 1.44%  -4.16% 11.46%  13.20% 5.05%  -0.43%
i M E YoY/QoQ(%) -57.14%  63.69%  35.76% -15.37% -70.78%  27.68% -38.90% 224.04% -17.18%  20.66%  36.91%  -3.69%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 19,078 20,451 23,414 21,704 21,507 % Fior E3E 3,554 4,410 4,015 4,775 5,449
P SN 3 4,409 4,974 5,279 5,574 8397 H ¥ 2,779 3,025 3,158 3,625 3,926
WEZE2NERE 3,057 4,066 3,947 4,356 6,424 -‘§ ¥z 774 1,385 857 1,150 1,522
Telcte Fo g & 9y 346 295 275 458 3718 ¥ ¥ ;% #* 420 456 483 555 632
% E 17 22 60 -12 64 %“ E S UK 354 929 374 595 890
R E 2K ? 588 636 658 50 -864 EBITDA 2,091 1,928 1,824 1,536 1,928
PEAE S REEA 12,261 13,875 15,963 15,963 15,963 £ hyzrz £ 4 759 -136 -93 21 -32
B3 8,650 8,799 11,764 9,972 9,559 firw i F 1,113 841 433 616 858
s f fﬁ 3,221 3,290 4,284 4321 6,459 #rif g 82 83 109 79 129
Bt E L dp 240 172 175 282 213 frte B E 1,041 766 328 537 730
EmS o] iﬁ 5,429 5,509 7,481 5,544 3,062  Fits EPS(+) 5.27 3.88 1.66 2.72 3.69
Fha 10,428 11,652 11,649 11,732 11,948 = > fﬁ? EPS** 5.27 3.88 1.66 2.72 3.69
LRI S 1,975 1,975 1,975 1,975 1,975 x1: ffe i l’f‘,ﬁifg A~ '}iﬂ}'lfiﬁff?,%?—% S EA
T AR 9,317 9,567 9,464 9,546 9,762 x2: fis EPS 11 & 19.75 [B37A]) Aty
R N 10,411 11,642 11,584 11,667 11,883 3x3: %}_ﬁr‘%& EPS r23%x & 19.75 fg ~ 3+ &
AL A 19,078 20451 23414 21,704 21,507
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 13.45% 24.09% -8.96% 18.94% 14.10%
v F WA 1,135 1,824 1,273 1,933 3438 FELAIEE 41.43% 78.89%  -38.11% 34.13%  32.38%
fLm # F 1,113 841 433 616 858 F EAIE 123.29% 162.50%  -59.72% 58.88%  49.74%
378 % s 889 983 1,175 1,165 1,197 fts & F 216.26%  -26.38%  -57.14% 63.69%  35.76%
YEF £ %P 25 22 -15 -4 65 EAli 4 A 15(%)
His FERE -892 22 -319 156 1,448 = 1% 21.79% 31.41% 21.35% 24.08%  27.94%
:Bi"g. HERE =271 -594 -3,984 1,120 1,826 EBITDA(%) 58.84% 43.73% 45.42% 32.17%  35.38%
? LA EgE -1,058 -1,341 -3,153 -273 274 FEF 9.96% 21.07% 9.32% 12.45% 16.34%
LEHHRFT RS 949 621 -721 -5 -5 ffafé HE 29.28% 17.37% 8.18% 11.25%  13.39%
Hi HKERE -161 126 -109 1,398 2,105 MFAIWPF 5.45% 3.75% 1.40% 2.48% 3.39%
FEFRE -1,585 -669 2,589 -2,643 3,197 R AEESFP S 9.98% 6.57% 2.82% 4.58% 6.11%
£ g/ F Fﬁ Hh -2,490 -531 1,890 -1,936 -2,482 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 45.34% 43.03% 50.25% 45.95%  44.44%
;IR £ % -316 -529 -431 -454 -513 4 l’% /& 8 (%) 82.95% 75.52%  100.99% 85.00%  80.00%
H g_fiﬁ,ﬁ 1,221 391 1,129 -252 202 nEs it F(%) 136.85% 151.17% 123.23% 129.00% 130.00%
EREWE =757 813 -120 410 2,067 Hw L
4R E 3,814 3,254 4,066 3,947 4,356 % E % #c 2.14 2.34 4.75 2.44 2.44
PEREE 3,057 4,066 3,947 4,356 6,424 i {Thk A% K 33.06 26.51 25.88 28.00 28.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 1,052 929 981 1,045 1,060 1,016 1,132 1,281 1,346 1,340 1,346 1,371
FESA 758 711 779 852 816 786 874 982 983 978 978 985
FEL 295 219 202 193 243 230 258 299 363 362 368 386
FER 111 120 118 123 122 119 132 149 155 155 156 159
FENE 184 99 84 70 121 110 126 151 208 207 212 227
RN CONE I 40 84 13 14 -52 24 -1 0 2 -8 -8 -8
fw g 223 183 96 84 69 134 125 151 206 199 204 219
ST AR 21 11 47 19 31 7 19 23 31 30 31 33
Fis W F 205 173 51 65 40 128 106 128 175 169 173 187
BATIL A 1,975 1,975 1,975 1,975 1,975 1,975 1,975 1,975 1,975 1,975 1,975 1,975
FLISEPS(R) 1.04 0.88 0.26 0.33 0.20 0.65 0.54 0.65 0.89 0.85 0.88 0.94

EA5 A (%)

= 15 (%) 27.98%  23.54%  20.58% 18.50%  22.98%  22.60%  22.81%  2335%  2696%  27.01%  27.32%  28.18%
FENEFW) 17.46% 10.61% 8.55% 6.73% 11.46%  10.84% 11.11% 11.75% 15.46% 15.41% 15.72%  16.58%

Fiis A E 5 (%) 19.47% 18.66% 5.17% 6.19% 3.73%  12.61% 9.37% 9.99% 13.02% 12.59% 12.86%  13.60%

QoQ(%)

R RN 7.86% -11.70%  5.56%  650%  144%  -416%  1146%  1320%  5.05%  -043%  043%  1.87%
¥ENF 2456% -4631% -15.00% -16.10%  72.69%  -9.39%  1431%  19.70% = 3824%  -0.77% = 245%  7.46%
Faih i F 859% -18.12% -47.33% -12.97% -17.17%  93.56%  -7.16%  20.66%  3691%  -3.69%  2.55%  7.75%
fris b 706% -1537% -70.78%  27.68% -38.90% 224.04% -17.18%  20.66%  3691%  -3.69%  2.55%  7.75%
YoY(%)

B E g 430%  -7.68% -18.83%  -8.53%  0.69%  9.28%  1539%  22.66%  27.03%  31.97%  1891%  7.01%
¥EAIE 492% -40.77% -75.00% -71.12% -33.89%  11.58%  50.06% 114.10%  71.39%  87.69%  68.22%  51.01%
fh B F 22.95% -16.95% -49.78% -59.24% -68.91% -26.51%  29.54%  79.59% 196.86%  47.71%  63.15%  45.70%
fis g 20.70%  -6.85% -72.39%  -6620% -80.71%  -26.14% 109.35%  97.85% 34331%  31.76%  63.16%  45.70%
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