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(FF») 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2024 3Q24F 4Q24F 1Q25F  2Q25F
T ER 2 4,132 5,736 6,544 928 1,104 1,337 1,146 1,471 1,435 1,684 1,229 1,560
FELAIEE 1,569 1,533 1,759 340 461 477 307 352 403 470 335 422
FENE 1,331 1,265 1,480 290 376 424 245 288 338 394 270 358
fLis ¥ F 714 942 1,123 86 246 211 175 213 255 298 199 273
#is EPS(7) 2.88 3.80 4.52 0.35 0.99 0.85 0.71 0.86 1.03 1.20 0.80 1.10
£ 413 (%) 37.97%  26.72%  26.88%  36.67% 41.74%  35.64%  26.80% 23.94% 28.08% 27.94% 27.30% 27.05%
FENE F %) 32.20%  22.04%  22.62% 31.22% 34.07% 31.74% 21.36% 19.60%  23.53%  23.38% 21.97%  22.96%
Fiis A E 5 (%) 17.28%  16.43% 17.15% 9.26%  22.25% 15.76%  15.28%  14.50% 17.80% 17.72%  16.20%  17.49%

¥ £40> YoY/QoQ(%)  8.98%  38.82% 14.08% 21.45% 18.97% 21.15% -1428% 2839%  -249% 1737% -27.03%  26.93%
fifs 3 E YoY/QoQ(%)  14.19%  32.00%  19.13% -49.99% 185.86% -14.18% -16.88% 21.83% 19.70%  16.86% -33.29%  37.01%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 13,285 11,256 11,831 12,662 13,565 %’ E L %1 4,621 3,792 4,132 5,736 6,544
P S 4 6,440 4,541 5,434 5,370 4999 FE=4 3,553 2,687 2,563 4,204 4,785
MEZ2 Ny 696 966 1,195 1,163 1,001 ¥ #=4lE5p 1,068 1,105 1,569 1,533 1,759
Ttk 2o e &g 807 472 530 668 738 FER*H 473 305 238 268 278
2% 1,092 277 306 409 407 HEHE 596 800 1,331 1,265 1,480
FHEZEZHET 3 -- -- 0 0 EBITDA 771 1,005 1,239 1,234 1,458
FEAE SR EEG 1,399 368 423 450 467 Eebyrrz A -105 31 =227 -37 =77
w3t 6,542 4256 4448 4674 4901 fun i 491 831 1,104 1228 1,403
el fE 4,532 1,683 1,923 2,143 1,780 =784 164 209 290 251 281
BRI 2 L4y 958 507 743 977 979 s E 448 625 714 942 1,123
sLinds f i 2,010 2,573 2,525 2,296 2,885 fiits EPS(+) 1.81 2.52 2.88 3.80 4.52
#E R 6,743 7,000 7,383 7,988 8,064 = 2 ﬁr‘ﬁ! EPS** 1.81 2.52 2.88 3.80 4.52
LRI S 2,481 2,481 2,481 2,481 2,481 1 fis¥F I/‘:‘iﬂ i ‘}‘]ﬁﬁ'%"v?‘"’f P SE
g EF A 1,100 1,615 2,071 2,677 3,353 L2 ffs EPS rik 4 2481 [E 47 4] R~ 8
PN TR T 4801 5360 5667 6237 6913 3r3: % 2 EPS 1% A 2481 A E
R EE T 13,285 11,256 11,831 12,662 13,565
" A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 24.61% -17.95% 8.98% 38.82%  14.08%
L ERRE 105 354 940 1,605 1,467 § ¥* 1% 26.95% 3.40% 42.00% -230%  14.75%
EATRCES 491 831 1,104 1,228 1,403 FE#F 62.43% 34.30% 66.28% -497%  17.08%
3T % #l 198 121 129 124 128 #ifs ¥ § 258.49% 39.43% 14.19% 32.00%  19.13%
FETEEN -140 698 150 -7 -66  EAlaw 3 A 47(%)
Hiu FERE -443 -1,295 -442 261 1 =% 23.12% 29.14% 37.97% 26.72%  26.88%
LEEHFRE -158 =227 -226 -1,724 -2,063 EBITDA(%) 16.70% 26.49% 29.98% 21.51%  22.28%
FALNEE -68 -43 -107 -55 56 FEF 12.89% 21.10% 32.20% 22.04%  22.62%
LEHHRFT R 68 -204 -173 -800 S750 s FE F 9.70% 16.49% 17.28% 16.43%  17.15%
He LFRE -158 20 53 -869 -1,257 BT AEPF 3.38% 5.55% 6.03% 7.44% 8.28%
FRERE 278 101 -484 87 525 R HEE SR 6.65% 8.93% 9.67% 11.80%  12.96%
£/ R 468 856 93 228 589 it 4 AR
RAEHT 0 0 0 0 0 fHF) 4924%  37.81%  37.60%  3691%  36.13%
;IR £ T -62 -124 -248 -372 447 REE Y (%) 97.02% 60.80% 60.25% 58.51%  56.57%
A ZFmE -127 -631 -143 687 382 st (%) 142.11%  269.76%  282.65% 250.53% 280.88%
AR EE 210 270 229 -32 72 AR Fadg
PiRE 486 696 966 1,195 1,163 % p % #k 102.35 92.98 41.54 31.06 31.15
PERRE 696 966 1,195 1,163 1,091  JietE i = #ic 68.87 61.58 44.25 38.13 39.23
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FRIFEZ
(FEF~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
FE A 2 764 928 1,104 1,337 1,146 1,471 1,435 1,684 1,229 1,560 1,652 2,104
FESA 472 587 643 861 839 1,119 1,032 1,214 893 1,138 1,209 1,545
FELAIEE 291 340 461 477 307 352 403 470 335 422 443 559
FER 51 51 85 52 62 64 65 77 65 64 69 81
FENE 241 290 376 424 245 288 338 394 270 358 374 478
Eoebjor 2 4 -10 -108 -1 -108 -1 3 -18 221 221 -17 -18 221
fLm # F 231 182 375 316 244 291 319 373 249 341 356 458
SRR 48 82 75 86 52 61 64 75 50 68 71 92
fiLis ¥ F 172 86 246 211 175 213 255 298 199 273 285 366
BATK & 2,481 2,481 2,481 2,481 2,481 2,481 2,481 2,481 2,481 2,481 2,481 2,481
FLis EPS(7) 0.69 0.35 0.99 0.85 0.71 0.86 1.03 1.20 0.80 1.10 1.15 1.48
EAIE 4 (%)
= 415 (%) 38.16% 36.67% 41.74% 35.64% 26.80% 23.94% 28.08% 27.94% 27.30% 27.05% 26.80% 26.56%
¥FEANE F (%) 31.49% 31.22% 34.07% 31.74% 21.36% 19.60% 23.53% 23.38% 21.97% 22.96% 22.65% 22.73%
Fiis 4 & F (%) 22.49% 9.26% 22.25% 15.76% 15.28% 14.50% 17.80% 17.72% 16.20% 17.49% 17.23% 17.40%
QoQ(%)
T ER 2 -13.52% 21.45% 18.97% 21.15% -14.28% 28.39% -2.49% 17.37%  -27.03% 26.93% 5.92% 27.33%
FENE -18.96% 20.41% 29.82% 12.85%  -42.32% 17.85% 17.04% 16.61% -31.42% 32.62% 4.51% 27.77%
fLm s F -19.19%  -21.16% 105.65%  -15.59% -22.81% 19.41% 9.55% 16.86%  -33.29% 37.01% 4.37% 28.57%
fiLis ¥ F -8.25% -49.99% 185.86% -14.18% -16.88% 21.83% 19.70% 16.86%  -33.29% 37.01% 4.37% 28.57%
YoY (%)
¥ E A 2 -20.83% -8.77% 19.09% 51.38% 50.04% 58.62% 30.00% 25.95% 7.22% 6.00% 15.14% 24.91%
FEANF 1227.00% 16.80% 58.97% 42.96% 1.75% -041% -10.21% -7.23% 10.31% 24.14% 10.85% 21.46%
fLm # F N.A  -50.17% 83.26% 10.60% 5.65% 60.00% -14.77% 18.00% 1.97% 17.00% 11.47% 22.65%
fiLis ¥ F 1706.95%  -70.54% 79.37% 12.56% 1.97% 148.42% 4.02% 41.64% 13.68% 27.84% 11.47% 22.64%
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