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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 7,293 7,350 7,090 7,108 7,304 % Fior E3E 5,164 5,403 5,156 5,035 5,350
pies . ﬁ‘ A 4,204 4,299 3,763 4,109 4,256 # 2,155 2,240 2,065 2,022 2,147
WEZE2NERE 1,566 1,122 1,194 1,181 1,284 -‘§ ¥z 3,008 3,163 3,091 3,013 3,203
Telcte Fo g & 9y 870 741 722 706 811 F ¥ ;% #* 2,203 2,313 2,303 2,307 2,370
% E 1,021 1,497 1,266 1,439 1,434 %“ E S UK 805 851 788 706 833
i i#»t? -- -- -- 0 0 EBITDA 1,098 1,125 1,011 1,011 1,011
PEAE S REEA 2,586 2,584 2,704 2,584 2,464 E gz A A 61 34 -46 -7 -20
B3 2,549 2,465 2,285 2,291 2,354 fwm i F 868 891 753 699 813
s f fﬁ 2,052 2,077 1,779 1,943 2,012 T 224 158 181 174 202
Bt E L dp 435 468 289 452 335 i@ E 637 730 566 518 603
EmS o] iﬁ 497 388 506 185 296 s EPS(%) 5.33 6.10 4.73 4.33 5.05
Fha 4,744 4,885 4,805 4817 4950 = > fﬁ? EPS** 5.33 6.11 4.73 433 5.05
ESTRISIEN 1,195 1,195 1,195 1,195 1,195 rl: iy hdp AP flphns 2d$a
¥ F e 3,400 3,503 3,426 3,438 3,571 352 fi8 EPS & 11.95 [# A7 4] a3+ 8
A NP EIFE 4,682 4,825 4,740 4,744 4,869 33 : % 2AFfEPS A 1195 AP H
A LR S X 7,293 7,350 7,090 7,108 7,304
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Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 7.05% 4.64% -4.57% -2.35% 6.26%
v F WA 2,196 425 1,063 721 1,046 F = fliE 5.96% 5.15% -2.29% -2.52% 6.30%
fLm # F 868 891 753 699 813 F (41F 32.39% 5.63% -7.37%  -10.35%  17.90%
378 % s 214 218 228 218 207 frtsHF -57.49% 14.46%  -22.48% -8.46% 16.45%
YEF £ %P -28 -313 71 6 217 Efla 4 245 (%)
His FERE 1,143 -371 11 -202 243 £ 4% 58.26% 58.55% 59.94% 59.84%  59.87%
JB‘»"E. EHRE -530 -93 =212 -1 -379 EBITDA(%) 21.27% 20.81% 19.61% 20.08%  18.90%
? LA EgE -532 -89 -229 -229 229 FEF 15.60% 15.74% 15.28% 14.03% 15.57%
LEHHRFT RS 0 -6 20 19 19 ffafé HE 12.34% 13.50% 10.97% 10.28%  11.27%
H o TIE 2 2 -3 208 -170 BT AEPF 8.74% 9.92% 7.98% 7.28% 8.25%
FEFRE -980 -695 =775 -734 -564 R A EE RS 13.43% 14.93% 11.77% 10.75% 12.18%
%fﬁ/’)ﬁi‘ﬁ%‘iﬁ 16 -5 -5 -320 111 iﬁfﬁii‘ AR
REHT 0 0 0 0 0 f iﬁ wF (%) 34.95% 33.54% 32.23% 32.23%  32.23%
;IR £ % -640 -639 -397 -514 -478 § l’ﬁ /& 8 (%) 53.73% 50.46% 47.56% 47.56%  47.56%
H g_fiﬁ,ﬁ -357 -51 -373 101 -197  nEs st F(%) 204.90% 206.94% 211.47% 211.47% 211.47%
EREWE 624 -340 72 -13 103 Hu e Fioig
AR E 942 1,462 1,122 1,194 1,181 % }f X # 172.33 205.20 24417 24417 244.17
PEREE 1,566 1,122 1,194 1,181 1,284  Ji etk 2 % #c 57.90 54.42 51.76 51.76 51.76
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 1,385 1,235 1,217 1,319 1,175 1,212 1,279 1,369 1,250 1,287 1,355 1,459
FESA 546 494 486 540 460 496 509 557 489 527 538 593
FEL 839 740 731 780 715 715 771 812 760 760 817 866
FER 579 574 563 587 563 581 581 581 583 588 596 603
FENE 260 167 168 193 152 134 190 231 177 172 221 263
RN CONE I 7 26 1 3 0 3 -5 -5 -5 -5 -5 -5
fw g 253 141 168 191 152 137 185 226 172 167 216 258
ST AR 62 27 42 49 40 30 46 58 45 36 54 66
Fis W F 191 113 124 138 111 105 136 166 125 129 159 189
BATIL A 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195 1,195
FLISEPS(R) 1.59 0.94 1.04 1.16 0.93 0.88 1.14 1.39 1.05 1.08 1.33 1.58

EA5 A (%)

= 15 (%) 60.59%  59.97%  60.10%  59.10%  60.85%  59.04%  60.25%  59.31%  60.83%  59.08%  60.28%  59.35%
FENEFW) 18.81% 13.49% 13.79% 14.64% 12.96%  11.06% 14.82% 16.85% 14.17% 13.40% 16.28%  18.01%

Fiis A E 5 (%) 13.76% 9.14% 10.17% 10.50% 9.41% 8.70% 10.64% 12.10% 10.01% 10.02% 11.76%  12.98%

QoQ(%)

¥~ = 845% -10.86%  -143%  841% -10.94%  3.12%  5.58%  7.00%  -8.72%  3.01%  524%  7.68%
¥ENF 239%  -36.07%  081%  15.04% -21.17% -11.99%  41.46%  21.68% -2321%  -2.62%  27.88%  19.09%
faih i F 5.10%  -44.40%  19.63%  13.13%  -2020%  -9.75%  3442%  2227% -23.73%  -2.69%  28.72%  19.54%
fris b -1639%  -40.80%  9.70%  11.90% -20.12%  -471%  29.13%  21.65% -2443%  3.13%  2349%  18.86%
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B E g 1237%  -426% -11.03% -12.80% -15.17%  -1.87%  5.12%  3.75%  6.34%  623%  588%  6.55%
¥EAIE 4935%  -425% -28.72% -27.63% -41.55% -19.54%  12.91%  1942%  16.33%  28.72%  1637%  13.90%
f B F 4120% -2442% -34.87% -28.59% -39.96%  -2.53%  9.52%  1837%  13.15%  21.99%  16.82%  14.21%
fis g 4049%  -3042% -3931% -39.23% -41.94%  -655%  10.00%  19.57%  13.11%  2242%  17.07%  14.38%
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