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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F 1Q25F  2Q25F
¥ EA 2 13,525 13,257 16,688 3,622 3,295 3,291 3,413 3,364 3,206 3,273 3,245 3,363
FELIEE 3,645 3,515 4,184 991 936 790 924 850 841 899 860 898
FENE 2,374 2,108 2,696 671 606 462 598 490 480 540 494 533
fiLis ¥ F 2,340 2,694 2,336 602 524 661 571 716 935 472 435 405
fiLts EPS(+) 3.88 4.47 3.88 1.00 0.87 1.10 0.95 1.19 1.55 0.78 0.72 0.67
SRk % 26.95%  26.51%  25.07%  27.38%  28.40%  24.00%  27.06%  2528%  2624% 2747% 2649% 26.71%
i‘f F (%) 17.55%  15.90%  16.15%  18.53%  18.38%  14.03% 17.51% 14.58% 14.98% 16.48% 15.23% 15.85%
fiLis ¥ F 5 (%) 17.30%  20.33%  14.00% 16.63% 15.90% 20.09% 16.74%  21.29% 29.17% 14.41% 13.41% 12.04%

¥ 1'< *> YoY/QoQ(%)  9.38%  -1.99% 25.88%  9.17%  -9.02% -0.11%  3.70% -144% -4.68%  2.09% -0.86%  3.61%
i B E YoY/QoQ(%)  15.89%  15.17% -13.30%  9.04% -13.03%  26.26% -13.59%  25.30%  30.62% -49.55%  -7.78%  -6.93%
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— Price 83X 10X 12X 14X 16X

0
4QI20 1d21 2d21 3d21 4QI21 1QI?.2 2QI22 3QI22 4d22 1QI23 ZQI?.3 3QI?.3 4QI?.3 1d24 ZQIZfl 3QI24
FAL KR : CMoney > HEEF 4R

Forward PB Band
— Price PB0.65 PBE1.11 PB1.57 PB2.03 PB2.5

. ) .
45i J .vf u\\%ﬁ‘%ﬂkj ka

35

10 4

5

FAL kR : CMoney > HEEF R

C@ala/%ua BOELE

BRI 3 aid-&#% - LS

N



& & B ¥R =

CAPITAL
2024 & 9 5 26 H
FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 22,138 25,259 30,177 36,983 39,830 % Fior E3E 8,771 12,365 13,525 13,257 16,688
P SN 3 8,960 11,977 16,226 9,515 20,826 F ¥ = 6,432 8,410 9,881 9,742 12,504
WEZE2NERE 1,226 2,509 6,479 3,032 7,695 FE*IERF 2,339 3,956 3,645 3,515 4,184
Telcte Fo g & 9y 2,069 2,544 2,577 2,362 3,764 FEF* 1,265 1,541 1,270 1,407 1,489
% E 5,350 6,418 6,515 5,603 9,470 ¥ EIE 1,074 2,415 2,374 2,108 2,696
FREEZHT 459 380 362 1,246 692 EBITDA 1,611 3,185 3,531 4,327 4,389
P A R SRKA 8,470 8,308 8,420 8,420 8,420 H bz z A -58 171 484 1,287 221
B3 12,627 14,127 14,915 20,324 22,128 fﬁ.éﬁ? BHE 1,018 2,593 2,896 3,395 2,917
s i 4,488 4,897 3,105 4,267 9,016 #riffL 181 495 501 648 525
Bt E L dp 606 747 488 1,060 653 frts#HE 752 2,019 2,340 2,694 2,336
Linde ff 8,139 9,230 11,811 15,485 12,947 #uté EPS(+) 1.25 3.35 3.88 4.47 3.88
Fha 9,511 11,132 15,261 16,659 17,702 = > ﬁ-*fﬁ EPS** 1.25 3.35 3.88 4.47 3.88
LRI S 4,567 4,571 5,396 5,396 5396 i l:fris¥FE % #;1 ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 2,659 4,050 5,146 6,544 7,587 L2 fts EPS LA 60.25 [B AT c ] ot ¥
R N 8,950 10,535 14,642 15,987 16,974 x3: =% > ﬁr‘f& EPS 12 3% & 60.2473 in ~3 &
RES ¥ N 22,138 25259 30,177 36,983 39,830
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 14.80% 40.98% 9.38% -1.99%  25.88%
v F WA -337 1,697 2,019 8,242 1,439 §F# = fliEg 114.42% 69.13% -7.86% -3.57% 19.05%
fLm # F 1,018 2,593 2,896 3,395 2917 ¥ ¥A1E 720.11%  124.85% -1.69%  -11.21%  27.88%
378 % s 452 428 479 421 421 ftsHF 245.24% 168.61% 15.89% 15.17% -13.30%
FETLRY -1,087 -1,402 -389 1,699 -5,676  E Al 3 A 5(%)
His FERE -720 79 -967 2,727 3,777 £ fIF 26.67% 31.99% 26.95% 26.51%  25.07%
:Bl"g. EHRE -1,503 -616 -662 -14,253 6,760 EBITDA(%) 18.36% 25.76% 26.11% 32.64%  26.30%
AL A -809 915 -968 -1,221 -LII0 FEF 12.25% 19.53% 17.55% 15.90% 16.15%
LEHHRFT RS -434 110 10 -400 40 fiis B E F 8.57% 16.33% 17.30% 20.33%  14.00%
He pFms -260 188 297 -12,632 7910 R F AT 3.39% 7.99% 7.75% 7.29% 5.86%
FTEFRE 2,015 168 2,659 2,564 23,536 A EESFRY S 7.90% 18.13% 15.33% 16.17%  13.20%
LH/PF RS 762 688 4,596 3,674 -2,537 1% fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 57.04% 55.93% 49.43% 54.95%  55.56%
;IR £ % -164 -624 -1,217 -1,349 -1,349  f @ /E (%) 132.76%  126.90% 97.73%  122.00% 125.00%
Hie ZFRE 1,417 103 -720 239 351 e (%) 199.65% 244.58%  522.63% 223.00% 231.00%
EREWE 160 1,283 3,970 -3,447 4,663 HpwFodg
4R E 1,066 1,226 2,509 6,479 3,032 % b= 279.77 255.38 238.87 227.00 220.00
PEREE 1,226 2,509 6,479 3,032 7,695 i {Thk A% ) 73.85 68.08 69.10 68.00 67.00
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 3318 3,622 3,295 3,291 3,413 3,364 3,206 3273 3,245 3,363 4,737 5,343
FESA 2,390 2,630 2,359 2,501 2,489 2,513 2,365 2,374 2,386 2,464 3,575 4,079
FEL 928 991 936 790 924 850 841 899 860 898 1,162 1,264
FER 292 320 330 328 326 360 361 360 366 365 375 383
FENE 636 671 606 462 598 490 480 540 494 533 787 881
RN CONE I 75 101 42 304 68 466 703 50 50 28 147 52
fw g 710 772 648 766 665 956 1,184 590 544 506 934 934
ST AR 132 156 117 96 87 231 225 106 98 91 168 168
Fis W F 552 602 524 661 571 716 935 472 435 405 748 748
BATIL A 6,025 6,025 6,025 6,025 6,025 6,025 6,025 6,025 6,025 6,025 6,025 6,025
FLISEPS(R) 0.92 1.00 0.87 1.10 0.95 1.19 1.55 0.78 0.72 0.67 1.24 1.24

EA5 A (%)

= 15 (%) 27.96%  2738%  28.40%  24.00%  27.06% = 2528%  2624%  27.47%  26.49%  26.71%  24.54%  23.66%
FENEFW) 19.16% 18.53% 18.38% 14.03% 17.51%  14.58% 14.98% 16.48% 15.23% 15.85% 16.61%  16.50%

Fiis A E 5 (%) 16.65% 16.63% 15.90%  20.09% 16.74%  21.29%  29.17% 14.41% 13.41% 12.04% 15.79%  14.00%

QoQ(%)

R RN 040%  9.17%  9.02%  -0.11%  3.70%  -144%  -468% = 2.09%  -0.86%  3.61%  40.88%  12.78%
¥ENE 834%  560%  9.76% -23.79%  29.46% -17.96% = -2.02%  1231%  -842%  7.89%  47.62%  11.99%
faih i F 059%  875% -1607%  18.15% -13.10%  43.67%  23.83% -50.18%  -7.78%  -7.05%  84.74%  -0.03%
fris b g S177%  9.04%  -13.03%  2626% -13.59%  2530%  30.62% -49.55%  -7.78%  -6.93%  84.74%  -0.03%
YoY(%)

B E g 2550%  1552%  119%  -1.19%  2.88%  -7.12%  -2.69%  -0.54%  -4.92%  -0.04%  47.74%  63.21%
¥EAIE 48.13%  -1.12%  -127% -3343%  -597% -2695% -20.68%  16.88% -17.32%  8.73%  63.81%  63.35%
f B F 64.13%  8.16% -1241%  847%  -630%  23.79%  82.65% -22.98% -1826% -47.12% -21.11%  58.31%
fis g 59.67%  9.61%  -6.67% 17.61%  3.46%  18.89%  78.57% -28.65% -23.85% -43.45% -2001%  58.51%
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