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FELIEE 22,657 35,604 41,989 4,960 5,054 6,460 7,705 8,350 8,725 10,824 9,376 10,752
FENF 15,871 27,964 33,684 3,492 3,252 4,646 5,857 6,617 6,733 8,757 7,359 8,819
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 84,737 88,838 88,845 126,525 157,586 % Fior E3E 192,626 292,876 241,901 337,747 446,371
P SN 3 82,025 84,051 79,195 110,744 117,462 F ¥ = 177,005 268,897 219,244 302,143 404,382
WEZE2NERE 22,673 26,232 37,495 43231 49,922 -‘§ ¥z 15,621 23,979 22,657 35,604 41,989
Telcte Fo g & 9y 13,166 19,781 10,363 26,674 19,827 ¥ % ;% #* 4,234 6,145 6,787 7,640 8,305
% E 45,383 36,012 30,179 33,674 47,513 %“ (HE 11,387 17,834 15,871 27,964 33,684
R E 2K ? 250 199 159 338 1,238 EBITDA 11,838 19,385 16,943 30,724 36,265
PEAE S REEA 1,038 2,157 5,626 7,226 8,826 H bz~ z A -453 -93 -882 -332 -551
B3 57,367 50,051 46,611 69,378 86,797 frw 10,996 17,897 15,444 27,632 33,133
s f fﬁ 47,166 38,562 36,494 46,393 50,729 i 2,348 3,723 3,400 5,919 7,232
Bt E L dp 18,279 26,465 20,169 24,818 23,350 frts @ E 8,648 14,175 12,044 21,714 25,900
EmS o] iﬁ 10,202 11,488 10,117 18,336 32,887 #frts EPS(+) 46.54 76.29 64.82 116.87 139.40
Fha 27,370 38,787 42,234 57,148 70,788 = > fﬁ? EPS** 46.54 76.29 64.82 116.87 139.40
LRI S 1,748 1,748 1,748 1,748 1,748 3 1: ffe & i % if% A E *}‘Jﬁﬁ?fﬁ,%?—% S EA
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(FF~) 2021 2022 2023 2024F 2025F T E A EE 3.05% 52.04%  -17.40% 39.62%  32.16%
v F WA -14,212 30,678 23,060 13,638 39,400 F E L Al 2.09% 53.50% -5.51% 57.14% 17.93%
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LEHHRFT RS =277 0 0 0 0 f s EF 4.49% 4.84% 4.98% 6.43% 5.80%
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FEFRE 14,855 -26,181 -7,115 -1,550 -8,867 A AEE SFNF 31.60% 36.54% 28.52% 38.00%  36.59%
£ g/ F Fﬁ Ea 4,442 0 1,500 8,219 14,551 fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 67.70% 56.34% 52.46% 54.83%  55.08%
;IR £ % -5,595 -4,371 -8,742 -6,800 -12,260  § l’% /& 8 (%) 209.60% 129.04% 110.36% 121.40% 122.61%
H %?iﬁ,ﬁ 16,007 -21,810 128 -2,969 -11,158 it F(%) 17391% 217.96% 217.01% 238.71% 231.55%
EREWE -496 3,559 11,263 5,737 6,691 H @ L
4R E 23,169 22,673 26,232 37,495 43,231 % E % #c 67.24 55.24 55.10 38.57 36.64
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 74,226 56,308 52,817 58,550 69,628 77,242 83,811 107,066 96,359 112,827 102,745 134,439
FELSA 68,043 51,348 47,763 52,089 61,923 68,892 75,086 96,241 86,983 102,074 93,159 122,165
FESLAIEE 6,183 4,960 5,054 6,460 7,705 8,350 8,725 10,824 9,376 10,752 9,586 12,274
¥ E ‘% * 1,702 1,468 1,803 1,814 1,849 1,732 1,991 2,068 2,017 1,933 2,125 2,230
FTENE 4,481 3,492 3,252 4,646 5,857 6,617 6,733 8,757 7,359 8,819 7,462 10,044
Eoebyer 2 40 =317 66 12 -188 46 -101 -138 -138 -173 -101 -138 -139
fim # F 4,164 3,558 3,264 4,458 5,902 6,516 6,595 8,618 7,186 8,718 7,323 9,906
TR R 866 943 649 943 1,195 1,551 1,382 1,791 1,474 2,192 1,489 2,077
fLis ¥ F 3,298 2,616 2,615 3,515 4,707 4,965 5,213 6,827 5,711 6,526 5,834 7,829
B ATAR A 1,858 1,858 1,858 1,858 1,858 1,858 1,858 1,858 1,858 1,858 1,858 1,858
FLis EPS(7) 17.75 14.08 14.07 18.92 25.34 26.72 28.06 36.75 30.74 35.12 31.40 42.14

EA5 A (%)

413 (%) 833%  881%  9.57% 11.03% 11.07%  10.81%  1041% 10.11%  9.73%  9.53%  9.33%  9.13%
¥EF (%) 6.04%  620%  6.16%  7.93%  841%  857%  8.03%  8.18%  7.64%  7.82%  7126%  147%
f i F % (%) 444%  465%  495%  6.00%  6.76%  643%  622%  638%  593%  5.78%  5.68%  5.82%
QoQ(%)

¥~ = J15.11%  -24.14%  -620%  10.85%  18.92%  10.93%  8.50%  27.75% -10.00%  17.09%  -8.94%  30.85%
¥ENE -18.07%  -22.06%  -6.89%  42.87%  26.06%  12.99%  1.75%  30.05% -15.96%  19.85% -1539%  34.61%
Faih i F -16.10%  -14.55%  -827%  3657%  3241%  1041%  121%  30.67% -16.62%  21.33% -16.00%  35.26%
fris b g -1651%  -20.70%  -0.02%  3441%  33.93%  549%  499%  30.96% -1635%  14.26% -10.59%  34.18%
YoY(%)

B E g 46.39% -24.98% -33.71% -33.04%  -6.19%  37.18%  58.68%  82.86%  38.39%  46.07%  2259%  25.57%
¥EAIE 54.12% -23.77% -33.32% -15.05%  30.71% = 89.48% 107.07%  88.49%  25.65%  33.27%  10.81%  14.70%
f B F 40.11% -2121% -40.07% -10.19%  41.74%  83.14% 102.06%  93.34%  21.74%  33.79%  11.04%  14.94%
fis g 40.59% -26.58% -39.41% -11.03%  42.72%  89.84%  9936%  9425%  21.33%  3142% 1191%  14.67%
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