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YRS FFRFTDIRTH  FMAF 0 R 2024 £ &
pElcaFfTEE Wi ke 7P RMIFL AL 0B 2HE
M FUATFIAF PRI FDIAES G 2R L5 FER
B8 X L2 BRI RATEIHAEIPe A PIEFEE
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W PR ERL h ] FRENAY REFFHE P
FEAMPHTBALTE - CALEH FART I AE S G
FE R 2H24 ¥ 3B F i g TH24 w 2 5 2024 & BR Yt A R T 4E o
B kg o R 2024 & Wi H ke b oo
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£
# 0 FF R Y 10118 < YOY+14.44% o o 30 £ | & i i 3
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B d A ik &SRS fI R4 2023 & 4 19.96%
18‘07%"?]"}53@%?”**??’*F»f“v?%‘%ﬂ 637 @~ >

YoY+5.04% o % B % ¢h % fo » g ¥ T~ g Foax A
% 588 3~ > YoY+0.09% > EPS 8.07 ~ -

07,2023
(FER) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ ER R 8,841 10,118 11,091 2,128 2,221 2,439 2,419 2,524 2,555 2,621 2,589 2,700
FELIEE 1,764 1,828 2,004 438 456 479 423 450 471 483 455 485
FENE 607 637 720 148 159 165 143 161 180 153 159 182
fiLis ¥ F 588 588 658 132 163 170 134 148 166 141 146 166
#.ts EPS(~) 8.07 8.07 9.03 1.81 2.23 2.33 1.84 2.03 2.27 1.94 2.00 2.28
£ 415 (%) 19.96%  18.07%  18.07%  20.58%  20.54% 19.64% 17.50% 17.85% 18.45% 18.43%  17.59% 17.97%
FENE F%) 6.86% 6.30% 6.49% 6.97% 7.16% 6.77% 5.90% 6.39% 7.05% 5.85% 6.13% 6.73%
fsug- 5 (%) 6.65% 5.82% 5.94% 6.21% 7.32% 6.98% 5.54% 5.86% 6.48% 5.38% 5.63% 6.15%
3 E 4T YoY/QoQ(%)  11.23%  14.44% 9.62% 3.57% 4.36% 9.83% -0.82% 4.34% 1.24% 2.58% -1.21% 4.27%
fﬁ,fé  Z YoY/QoQ(%) 6.09% 0.09% 11.86% 7.35%  22.96% 4.66% -21.29%  10.50% 11.88% -14.76% 3.27%  13.87%
L RSB E Rdg AW EAUF R 2P F L RIS EPS R A 729 RAE -
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TALG4 WE+
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 4,017 4,562 5,237 5,516 5,786 ¥ Eie~ & 6,178 7,949 8,841 10,118 11,091
P S 4 3,073 3,657 4,324 4,473 4847 F E= 4 4,738 6,275 7,077 8,290 9,087
MEZ2 Ny 877 1,185 1,376 1,435 1,549 ¥ ¥=£4lER 1,440 1,674 1,764 1,828 2,004
T fctE 5 & 4 2,131 2,425 2,894 2,928 3271 S %pw 980 1,111 1,158 1,191 1,284
& 0 0 0 0 0 ¥EHF 460 563 607 637 720
FHEZEZHET -- -- -- 0 0 EBITDA 600 731 744 755 837
FEAE SR EEG 814 782 736 738 739 E by~ 2 Lo 47 65 45 29 28
B3 1,560 1,763 1,713 1,764 1,740 fw # F 515 633 661 666 748
el fE 1,372 1,610 1,545 1,543 1,539 #rif 4 59 79 73 78 90
BRI 2 L4y 95 78 70 80 80 frfsHiF 456 554 588 588 658
sLinds f i 188 153 168 212 192 #uté EPS(+) 6.25 7.60 8.07 8.07 9.03
#E R 2,458 2,798 3,525 3,752 4,046 = 2 ﬁ@‘ﬁ! EPS** 6.25 7.60 8.07 8.07 9.03
LRI S 669 672 728 728 728 Dt E I“«Tp A ﬁ' A NPT ELD o
g EF A 1,198 1,449 1,707 1,934 2,228 3x2: fLis EPS MM A 729 [BATh 4] =3t ¥
AP EIEE 2,458 2,798 3,525 3,752 4,046 PR f:ﬁ‘ﬁ EPS 1% & 7.29 g <3t &
4 {g ZEERY 4,017 4,562 5,237 5,516 5,786
A g
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 21.11% 28.67% 11.23% 14.44% 9.62%
EHERE 53 566 297 663 573 FELAUEEF 9.62% 16.24% 5.40% 3.62% 9.60%
EATRCES 515 633 661 666 748 F EIE -5.11% 22.40% 7.78% 5.04%  13.00%
3T % #l 88 96 89 89 89 fitsHF -2.20% 21.63% 6.09% 0.09%  11.86%
FETEEN -678 -311 -476 -25 -344  #ALR 4 A (%)
Hiu FERE 127 147 24 -67 80 £ AlF 23.31% 21.06% 19.96% 18.07%  18.07%
LEEHFRE =79 -27 -28 -140 92 EBITDA(%) 9.71% 9.20% 8.42% 7.46% 7.54%
FALNEE -59 -18 -12 -12 -2 FEF 7.44% 7.08% 6.86% 6.30% 6.49%
LEHHRFT R 0 0 0 0 0 fis¥EF 7.38% 6.97% 6.65% 5.82% 5.94%
He LFRE -20 -9 -17 -128 104 B F AP F 11.34% 12.15% 11.23% 10.67%  11.38%
FTREBRE -256 -257 -67 -464 -551 AR E R 18.54% 19.80% 16.68% 15.68%  16.27%
£/ R -8 8 57 43 SEEE T FER'T )
RAEHT 0 0 503 0 0 fHF) 38.82%  38.66%  32.70%  31.97%  30.07%
;IR £ T -329 -305 -333 -361 -364  pR/E BN (%) 63.46% 63.01% 48.59% 47.00%  43.00%
A ZFmE 81 57 -181 -146 -167  inds ot & (%) 224.00% 227.10%  279.93%  290.00% 315.00%
AR EE -298 308 191 59 113 HuwFaig
PiRE 1,175 877 1,185 1,376 1,435 % p %4k 0.00 0.00 0.00 0.00 0.00
PERRE 877 1,185 1,376 1,435 1,549  JietE i % #ic 106.32 104.60 109.78 105.00 102.00
FAL kR © CMoney ~ ¥ &
la}édal tal @are wumo
BYs<inpE 5 gid -&# - LB



¢

iR 5

CAPITAL

2024 4 7 H 19 H
FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ &z 2,054 2,128 2,221 2,439 2,419 2,524 2,555 2,621 2,589 2,700 2,817 2,986
e A 1,663 1,690 1,764 1,960 1,995 2,073 2,083 2,138 2,134 2214 2,300 2,439
¥EL g 391 438 456 479 423 450 471 483 455 485 517 546
gy 257 290 297 314 281 289 291 330 297 304 318 365
FENE 134 148 159 165 143 161 180 153 159 182 199 181
R N CONE S 5 8 16 24 8 7 7 7 7 7 7 7
i E 140 157 175 189 151 168 187 160 166 189 206 188
S8 A 16 25 12 19 17 20 22 19 20 23 25 23
s @ F 123 132 163 170 134 148 166 141 146 166 181 166
BATL & 729 729 729 729 729 729 729 729 729 729 729 729
FLISEPS(R) 1.69 1.81 223 233 1.84 2.03 227 1.94 2.00 228 248 227
EAIE 4 (%)
=415 (%) 19.04%  20.58%  20.54%  19.64%  17.50%  17.85%  18.45%  18.43%  17.59%  17.97%  1834%  18.30%
FENEF%) 6.54%  697%  1.16%  6.77%  590%  639%  7.05%  585%  6.13%  673% = 7.06%  6.06%
Fis A E 5 (%) 599%  621%  1.32%  6.98%  554%  5.86%  6.48%  538%  5.63%  6.15%  643%  5.54%
QoQ(%)
L BN E ) -1.80%  3.57%  436%  9.83%  -0.82%  4.34% 124%  2.58%  -121%  427%  433%  6.01%
FENE 5.83%  1046%  7.13%  3.97% -13.62%  12.92%  11.74% -14.83%  3.42%  14.48%  9.52%  -8.94%
i s F 2124%  1226%  11.56%  8.37% -20.34%  11.41%  1125% -1427%  327% 13.87%  9.17%  -8.63%
FLts B F 2476%  735%  22.96%  4.66% -2129%  10.50%  11.88% -14.76%  327%  13.87%  9.17%  -8.63%
YoY (%)
¥ ¥ A~ 1235%  9.11%  6.84%  1657%  17.74%  18.60%  15.05%  7.46%  7.04%  698%  1025%  13.94%
YFENE 9.08%  -4.03%  034%  30.22% = 629%  8.65%  1332%  -7.17%  11.14%  12.68%  10.45%  18.09%
i F 847%  -3.64%  620%  6.89% 8.11%  730%  7.00% -1536%  9.73%  12.15%  10.05%  17.30%
iz F 1217%  -2.82%  1229%  3.95% 8.74%  11.93% 1.84% -17.05%  8.83%  12.15%  9.43%  17.30%
1 fRISEPSIL A7.29% 73t B
P20 2013 B fRib B E g AW EFIF RS 2P £ -
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% iz (Buy) IS%SJFT' TEEELE Y R B<35%
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