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1 s Jl 5 3F &R & 3Q24 fLtd EPS 7.45 & -
08/2023 11 2‘323 0z 2‘324 05, 2‘324 08 23‘24
(A =) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
¥ EA 2 18,347 25,657 30,013 4,748 5,019 4916 6,036 6,452 6,634 6,534 6,660 7,571
FELAEE 5,311 7,755 9,143 1,333 1,469 1,499 1,789 1,967 2,019 1,979 2,017 2,295
FENE 1,379 2,387 2,840 268 400 523 566 588 626 607 619 705
s 5 & K 27 ) 55 5 5 5 5
fo 4 F 1,443 2,272 2,622 421 442 413 2 91 66 63 92 638
L o - . . . . . K . . . . . .
is EPS(=) 19.01 29.94 34.54 5.54 5.82 5.44 7.28 7.79 7.45 7.41 7.80 8.41
ek % 28.95%  30.22%  30.46%  28.07%  29.26%  30.48%  29.64%  30.49%  30.43% 30.29% 30.29% 30.31%
FENE F%) 7.51% 9.30% 9.46% 5.64% 7.97%  10.64% 9.38% 9.12% 9.43% 9.29% 9.29% 9.31%
ﬁmv w5 (%) 7.86% 8.86% 8.74% 8.86% 8.80% 8.39% 9.15% 9.17% 8.53% 8.61% 8.89% 8.43%

40 YoY/QoQ(%) -19.61%  39.85%  1698%  29.59%  5.71%  -2.05% 22.79% = 6.89% = 2.82% -150% = 1.92%  13.68%
fifs 4 E YOY/QuQ(%) -62.64% 5749%  1538% 150.71% _ 4.93% -6.55% 33.89%  7.05% -436% -050%  521%  7.75%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 19,202 21,574 19,507 20,777 21,834 % Fior E3E 24,834 22,822 18,347 25,657 30,013
P SN 3 16,885 19,026 17,155 20,436 23,483 FE= 14,202 13,585 13,036 17,902 20,870
WEZE2NERE 6,883 8,419 5,380 7,794 8,230 -‘§ ¥z 10,632 9,237 5,311 7,755 9,143
Telcte Fo g & 9y 6,234 2,902 2,987 3,232 3449 F ¥ ;% #* 5,513 5,600 3,932 5,367 6,303
3 2,142 3,706 2,029 2,787 3424 ¥ EANE 5,119 3,637 1,379 2,387 2,840
R E 2K ? -- -- -- 0 0 EBITDA 5,357 4,794 1,791 3,047 3,399
P A R SRKA 444 338 484 566 638 E gz rzx L A -28 785 31 260 159
B3 10,169 8,636 8,289 8,439 8,696 fiw 4 F 5,091 4,505 1,547 2,647 2,999
s f fﬁ 8,634 7,201 7,330 7,974 8,196 “TiF 800 643 104 375 377
Bt E L dp 3,542 1,430 2,739 2,832 2,960 frfs A E 4,291 3,862 1,443 2,272 2,622
EmS o] iﬁ 1,535 1,435 959 372 278 frts EPS(%) 56.53 50.89 19.01 29.94 34.54
Fha 9,033 12,937 11,218 12,337 13,138 = > fﬁ? EPS** 56.53 50.89 19.01 29.94 34.54
LRI S 669 759 759 759 759 x1: ﬁfé HF ff‘,ﬁfrg ~ -,‘iﬁl]ﬁﬁvf@,%?—% AR S0
T AR 6,987 7,436 5,780 6,900 7,701 32 : fiis EPS 1% & 7.59 [B 3T A])] ozt
AP EIER 9,033 12,937 11,218 12,337 13,138 3x3: %i?fﬁ? EPS 3 & 7.59 g~ g
AL A 19,202 21,574 19,507 20,777 21,834
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 72.16% -8.10%  -19.61% 39.85% 16.98%
v F WA 5,915 3,963 1,678 2,796 988 FEL Al 183.77%  -13.12%  -42.50% 46.02% 17.90%
fLm # F 5,091 4,505 1,547 2,647 2999 ¥ EAEF 364.15%  -28.94%  -62.10% 73.18%  18.97%
378 % s 271 371 373 371 378 frte B E 400.92% -9.99%  -62.64% 57.49% 15.38%
FETLRY -2,685 -343 2,900 -909 -727 AR A A $5(%)
His FERE 3,238 -570 -3,142 687 -1,662 < i % 42.81% 40.47% 28.95% 30.22%  30.46%
:Bi"g. HERE -1,411 -2,467 -1,857 1,706 1,786 EBITDA(%) 21.57% 21.00% 9.76% 11.88%  11.32%
? LA EgE -365 -81 -355 -167 -148 FEF 20.61% 15.94% 7.51% 9.30% 9.46%
LEHHRFT RS -238 -203 31 -220 -127 ffafé HE 17.28% 16.92% 7.86% 8.86% 8.74%
H o TIE -808 -2,183 -1,534 2,094 2,062 MFAIWPF 22.35% 17.90% 7.40% 10.94%  12.01%
FEFRE 917 38 -2,858 -2,088 22,338 R AEESFR S 47.50% 29.85% 12.86% 18.42% 19.95%
EB/OT RS 0 0 0 -587 94 WA AR
REHT 411 3,537 0 0 0 f iﬁ wF (%) 52.96% 40.03% 42.49% 40.62%  39.83%
;IR £ % -703 -3,413 -3,110 -1,153 -1,821 ¢ l’% /& 8 (%) 112.57% 66.75% 73.89% 68.41%  66.18%
H g_fiﬁ,ﬁ 1,209 -86 252 -348 423 nEs st F(%) 195.57% 264.21% 234.05% 256.28% 286.51%
EREWE 5,420 1,536 -3,038 2,414 436 Hu v Fod
4R E 1,463 6,883 8,419 5,380 7,794 % E % #c 48.43 78.56 80.29 49.09 54.31
PEREE 6,883 8,419 5,380 7,794 8230 Ttk X #c 70.07 73.06 58.58 44.24 40.62
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 3,664 4,748 5,019 4916 6,036 6,452 6,634 6,534 6,660 7,571 8,031 7,752
FELSA 2,653 3,415 3,550 3,417 4,247 4,485 4,615 4,555 4,642 5,276 5,541 5,411
FESLAIEE 1,011 1,333 1,469 1,499 1,789 1,967 2,019 1,979 2,017 2,295 2,490 2,341
¥ F ‘%‘ * 823 1,065 1,069 975 1,223 1,379 1,393 1,372 1,399 1,590 1,687 1,628
FTENE 188 268 400 523 566 588 626 607 619 705 803 713
Eoebyer 2 40 12 95 126 -65 80 93 36 51 39 55 36 29
fim # F 200 363 526 458 646 682 662 658 658 759 839 742
TR R 32 -58 84 46 94 90 96 95 66 122 101 89
fLis ¥ F 168 421 442 413 552 591 566 563 592 638 738 653
B ATAR A 759 759 759 759 759 759 759 759 759 759 759 759
FLis EPS(7) 2.21 5.54 5.82 5.44 7.28 7.79 7.45 7.41 7.80 8.41 9.73 8.61

EA5 A (%)

413 (%) 27.58%  28.07%  29.26%  30.48%  29.64%  30.49%  3043%  3029%  3029%  3031%  31.00%  30.20%
¥EF (%) 5.13%  5.64%  797%  10.64%  938%  9.12%  943%  929%  929%  931%  10.00%  9.20%
f i F % (%) 458%  8.86%  8.80%  839%  9.15%  9.17%  8.53%  8.61%  8.89%  843%  9.20%  8.43%
QoQ(%)

R RN -12.69%  29.59%  571%  2.05%  22.79%  6.89%  2.82%  -150%  192%  13.68% = 6.08%  -3.47%
¥ENE 6221%  4227%  49.44%  30.83%  827%  3.86%  634%  -293%  193%  13.88%  13.96% -1121%
Faih i F 57.09%  81.64%  44.82% -12.80%  40.97%  549%  -295%  -050%  -0.05%  1545%  10.50% -11.56%
fris b g 5743% 150.71%  493%  -655%  33.89%  7.05%  -436%  -050%  521%  7.75% 15.76% -11.56%
YoY(%)

B E g 5241%  -32.41%  28.57%  17.15%  64.76%  35.89%  32.18%  32.92%  1033%  17.33%  21.06%  18.63%
¥EAIE 87.74%  -76.89% -1081%  5.11% 201.17% 119.86%  56.45%  16.08%  9.28%  19.82%  28.41%  17.46%
f B F -89.34%  -75.96% -19.72%  -1.56% 22338%  87.81%  25.85%  43.60%  1.81%  1142%  26.86%  12.76%
fis g -89.34%  -68.65% -19.79%  4.66% 229.15%  40.54%  28.10%  3638%  7.17%  7.88%  30.57%  16.06%
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