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4B E h 4Q24 mA Y o W 2025 EF fes £ 4 A BB R o F
PG AR R A e 0 2025 & Al B2 2 2P % - & 2 K # a0 2024 F
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Forward PE Band
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CAPITAL
2024 £ 7 A 31 H
FALG A HE#
(FF») 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
A8 12,037 13,513 13418 14,617 19,846 ¥ £ %3 8,085 13,065 11,966 11,602 14,857
s F A 7,392 9,754 8,873 24,439 12942 Y £ 3,995 6,690 6,658 6,089 7,798
REZHERE 4,763 4,873 5715 15,122 7908 ¥ k= flEiE 4,090 6,375 5,307 5,513 7,059
s fehE 2 B 4 939 1,354 1,559 3,915 1,636 ¥ £% 2,688 3,454 3,351 3916 4,174
A 1,321 3,017 1,187 919 1811 ¥ #£415 1,402 2,921 1,956 1,597 2,885
HRE BT -- -- -- 0 0 EBITDA 1,900 3,503 2,520 3,571 0
P A R SR 518 514 553 553 553 Hehyer 2 A 100 103 49 150 72
E X 3,881 4,544 3,564 2,394 4,107 @ F 1,502 3,057 2,070 1,747 2,957
b f 3,506 4,156 3,236 4,496 2,511 #@f 212 547 509 338 532
s R R AR 1,372 1,129 999 118 L114 #ifs s % 1,156 2,455 1,589 1,404 2,425
sinds § i 376 388 328 -1,221 1,481 fts EPS(~) 4.44 9.42 6.10 5.39 9.30
P 8,155 8,969 9,855 12,223 15,740 % 2 #f{§ EPS** 4.44 9.42 6.10 5.39 9.31
EERITIEN 2,486 2,486 2,486 2,462 2,606 i l:fefsiF Gdpa Pl 20 %4
TP 3,279 4,930 5276 7,644 11,017 32 fis EPS 1k & 26.06 [Batie+] @Azt ¥
SR 7,840 8,599 9,533 11,919 15293 383 : % 248 EPS i & 26.06 =3 &
AR ¥ a 12,037 13,513 13418 14,617 19,846
N
FF>) 2021 2022 2023 2024F  2025F
BEnE i 2L 4 5 (%)
(FF~) 2021 2022 2023 2024F  2025F ¥ Eyor Z3f 47.13%  61.59%  -8.42%  -3.04%  28.06%
BRI E 2,506 1,200 3,007 -1,603 7167 4 Ex 4125 57.33%  55.88%  -16.76% 3.89%  28.03%
i F 1,502 3,057 2,070 1,747 2,957 ¥ E41F 840.27% 108.37%  -33.05%  -18.34%  80.62%
1552 s 405 473 502 151 155 #ifs s ¥ 330.60% 112.35%  -35.25%  -11.66%  72.70%
FEFT LR -340 -2,354 1,493 -4,007 2,382 EAIi 2 A 45(%)
Hu FEmE 939 23 -1,058 -705 -85 & qlF 50.59%  48.80%  4435%  47.52%  47.51%
$FEHEFRE -588 377 2704 18,050  -18,135 EBITDA(%) 2351%  2681%  21.06%  30.78%  0.00%
FAAER -40 -86 -49 -1,800 -1,000 ¥ F & 17.34%  22.36%  16.34%  13.77%  19.42%
EHET -149 120 -50 -408 408 s F % 1430%  18.79%  13.28%  12.10%  16.32%
HegFRE -399 411 604 20259 -16,727 BF AP 9.60%  18.16%  11.85% 9.61%  12.22%
FHEERE 200 782 -1,421 -3,853 3,753 kA F AR 1417%  2737%  16.13%  11.49%  15.41%
£/ i g 0 0 0 4,023 2,701 W F it 4 R
REHT 0 0 0 0 0§ (%) 3225%  33.63%  26.56%  16.38%  20.69%
RS W RIT 249 -820 -1,243 -646 492/ (%) 4759%  50.67%  36.16%  19.59%  26.09%
LT & 49 38 -179 817 1,544 imdet & (%) 210.86% 234.71% 274.22% 543.54% 515.41%
EREE 1,715 110 842 12,595 7215 B FAds
Rk 3,048 4,763 4,873 2,528 15122 % Ak 8320 11833 115.23 63.12 63.88
PERE 4,763 4,873 5715 15,122 7,908 etk A % 36.79 32.02 44.43 86.11 68.18
F4L %R © CMoney »
EW 7 @hw HARHLE
BYcin e 8 aidt -&# - LB
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 3,262 2,917 2,962 2,824 2,579 2,649 2,921 3,453 3,320 3,494 3,562 4,481
FELSA 1,804 1,646 1,681 1,527 1,379 1,400 1,546 1,764 1,743 1,823 1,879 2,353
FESLAIEE 1,458 1,271 1,281 1,297 1,200 1,249 1,376 1,689 1,577 1,671 1,683 2,127
¥ F ‘%‘ * 808 851 853 840 883 992 1,022 1,019 963 1,013 1,033 1,165
FTENE 650 420 428 457 317 257 353 671 614 658 650 963
Eoebyer 2 40 -10 95 24 6 39 83 17 12 17 20 24 12
fim b F 640 515 452 463 355 340 370 682 631 678 674 974
AT AL 162 128 111 108 77 71 67 123 114 122 121 175
fis ¥ F 502 414 354 320 280 261 303 559 517 556 553 799
B ATAR A 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606
FLis EPS(7) 1.93 1.59 1.36 1.23 1.08 1.00 1.16 2.15 1.99 2.13 2.12 3.07

EA5 A (%)

= 15 (%) 44.71%  43.56%  43.25%  4592%  46.52%  47.15%  47.09%  48.92%  47.50%  47.83%  47.25%  47.48%

FENEFW) 19.93% 14.40% 14.46% 16.18% 12.28% 9.70% 12.09% 19.42% 18.50% 18.83% 18.25%  21.48%

i F % (%) 1539%  14.19%  11.95%  11.32%  10.87%  9.85%  1039%  16.20%  15.58%  1591% 1551%  17.83%
QoQ(%)

R RN 038% -10.58%  1.56%  -4.68%  -8.68%  2.73%  1026%  1823%  -3.85%  524%  194%  25.78%
¥ENE 0.19% -3538%  196%  6.66% -30.73% -18.86%  37.50%  89.89%  -841%  7.13%  -121%  48.07%
faih i F 438% -19.49% -12.17%  236% -2324%  -448%  8.99%  8434%  -7.50% = 7T46%  -0.61%  44.53%
fris b g -430% -17.55% -1447%  9.65% -1236%  -6.88%  1627%  8434%  -7.50%  7.46%  -0.61%  44.53%
YoY(%)

B E g 173%  -1331%  -8.67% -13.11% -20.96%  -9.18%  -1.40%  2229%  28.76%  3191%  21.95%  29.75%
¥EAIE -11.59%  -49.04%  -39.65%  -29.86% -51.32% -38.87% -17.57%  46.76%  94.03% 156.18%  84.07%  43.53%
g 24.43% -38.63% -40.37% -24.45% -44.44% -34.08% -1820% 4731%  77.51%  99.71%  82.12%  42.80%
fis g 25.08% -37.41% -4091% -39.03% -44.16% -36.93% -1427%  7491%  84.61% 113.04%  82.12%  42.80%

1t R EPSIL i 226,067 ~ 3+ ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .
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