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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 464,427 533,052 559,187 573,457 589,167 % Fior E3E 213,011 278,705 222,533 231,947 246,971
P SN 3 233,273 252,371 216,797 202,644 239,378 F E = 140,961 152,941 144,789 156,377 172,087
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% E 23,011 31,070 35,713 32,179 35,695 %“ E S UK 51,686 104,292 57,891 51,581 51,167
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Bt E L dp 8,364 8,982 7,526 7,759 9,008 frfs ' F 55,780 87,198 60,990 50,796 51,144
ZEnEs f l% 77,770 89,036 100,594 105,905 107,100 #iis EPS(+) 4.45 6.96 4.87 4.05 4.08
FE X 281,203 335,451 359,579 372,717 392,537 = > ﬁr*fﬁ EPS** 4.45 6.96 4.87 4.05 4.08
LRI S 124,832 125,047 125,298 125,298 125290 3 1: fifs ¥ F % frg A E ﬁ']ﬁﬁ?f?,%?—% AR S0
g F AR 115,376 202,247 217,053 230,192 250,012 3x2: fts EPS ML A 1,252.85 [ A])] oty
R N 280,980 335,107 359,238 372,443 392,271 3 %> ﬁr‘%& EPS r23% & 1,252.9048 i ~3+ &
g fﬁ ZEXBY 464,427 533,052 559,187 573,457 589,167
N
FF#) 2021 2022 2023 2024F  2025F
BEnE i F &4 L2 45(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 20.47% 30.84%  -20.15% 4.23% 6.48%
SRR E 90,352 145,861 86,000 122,023 92,845 FEL Al 84.76% 74.55%  -38.18% -2.80% -0.91%
fLm # F 61,803 106,097 70,912 59,919 60,170 ¥ ¥41& 134.86% 101.78%  -44.49%  -10.90% -0.80%
3T % #ud 47,075 44,170 40,484 52,589 57,123 fiis ¥ F 91.10% 56.32%  -30.06% -16.71% 0.69%
FETLRY -7,874 -9,225 1,291 -1,609 -1,193  E Al 2 A $5(%)
His FEMRE -10,652 4,819 -26,687 11,125 -23254 < % 33.82% 45.12% 34.94% 32.58%  30.32%
:Bi"g. HERE -62,163 -54,427 -97,787 -117,009 -118,121 EBITDA(%) 51.72% 53.83% 48.54% 63.57%  64.77%
;'x LA EgE -47,818 -79,458 -91,150 91,474 -120,304 F £ 3 24.26% 37.42% 26.01% 22.24%  20.72%
LEHHRFT RS -14,782 28,229 -4,678 723 -3,627 fmfé S E 5 26.19% 31.29% 27.41% 21.90%  20.71%
Hi HKERE 437 -3,198 -1,958 -26,258 5810 M F AIRFS 12.01% 16.36% 10.91% 8.86% 8.68%
FREFERE 12,490 -57,255 -29,086 -5,238 44117 %A EE SF S 19.84% 25.99% 16.96% 13.63% 13.03%
£ g/ F i‘;t Ea 27,792 -32,121 13,847 5311 1,195 fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 39.45% 37.07% 35.70% 35.01%  33.37%
;IR £ % -19,871 -37,445 -45,015 -37,589 -31,325  § iﬁ /& 8 (%) 65.16% 58.91% 55.51% 53.86%  50.09%
H %?I&ﬁ 4,569 12,312 2,082 27,040 74,246  ind e (%) 221.21% 232.46% 21895% 214.21% 271.87%
EREWE 38,574 41,197 -41,265 -225 18,841 H w1 F A4
4R E 94,048 132,622 173,819 132,554 132,329 % E % ¥ 58.99 64.53 84.18 79.23 71.98
PEREE 132,622 173,819 132,554 132,329 151,170 itk 3 = #c 53.52 47.26 54.59 50.79 50.88
F4L %R © CMoney »
IW 7 %‘hw#anws
BYcin e 7 aid -&# - LB
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CAPITAL

2024 F 11 H 1 H
FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 56,296 57,069 54,958 54,632 56,799 60,485 60,031 56,811 62,278 64,574 63,308 56,811
FELSA 36,044 36,608 37,152 37,733 36,816 40,056 41,772 40,983 43,247 44,182 43,674 40,983
FESLAIEE 20,252 20,461 17,806 16,899 19,983 20,429 18,259 15,829 19,031 20,392 19,633 15,829
¥ E ‘% * 5,718 5,722 6,635 5,748 6,311 6,559 6,783 6,218 6,508 6,629 6,562 6,218
FTENE 15,675 15,312 12,423 11,665 13,891 14,100 11,925 10,161 13,073 14,312 13,621 10,161
Eoebyer 2 40 2,811 3,337 2,227 1,056 2,529 2,465 2,288 1,995 2,195 2,463 2,350 595
fim b F 18,485 18,648 14,650 12,721 16,420 16,564 14,213 12,156 15,268 16,775 15,971 10,756
TR R 2,589 2,683 1,457 2,291 2,645 2,122 2,132 1,823 2,290 2,516 2,396 1,613
fLis ¥ F 15,641 15,971 13,195 10,456 13,786 14,472 12,081 10,333 12,978 14,259 13,575 9,143
B AT A 125,285 125,285 125,285 125,285 125,285 125,285 125,285 125,285 125,285 125,285 125,285 125,285
FLis EPS(+) 1.25 1.27 1.05 0.83 1.10 1.16 0.96 0.82 1.04 1.14 1.08 0.73

B (%)

= 15 (%) 3597%  3585%  32.40%  30.93%  35.18%  33.78%  30.42%  27.86%  30.56%  31.58%  31.01%  27.86%
FENEFW) 27.84%  26.83%  22.61%  2135%  2446%  23.31% 19.87% 17.89%  20.99%  22.16%  21.52%  17.89%

Fiis A E 5 (%) 27.78%  27.99%  24.01% 19.14%  2427%  23.93%  20.13% 18.19%  20.84%  22.08%  21.44%  16.09%

QoQ(%)

R RN 385%  137%  -370%  -059%  397%  649%  -0.75%  -536%  9.62%  3.69%  -1.96% -10.26%
¥ENF 825%  -231% -18.86%  -6.11%  19.09%  1.50% -1542% -1479%  28.66%  9.48%  -483% -25.40%
Faih i F 336%  0.88% -2144% -13.17%  29.08%  0.88% -14.19% -1448%  25.60%  9.87%  -479% -32.65%
fris b 335%  2.11%  -1738% -20.76%  31.85%  4.98% -16.52% -1448%  25.60%  9.87%  -479% -32.65%
YoY(%)

B E g 21.87% -2430% -18.98%  0.78%  0.89%  599%  9.23%  3.99%  9.65%  6.76%  546%  0.00%
¥EAIE 44.34%  -49.23% -4744% -1945% -1138%  -7.92%  -4.01% -12.89%  -5.89%  1.51%  14.22%  0.00%
f B F 27.73%  -42.35%  -4027%  -3350% -11.17% -11.18%  -2.98%  -444%  -7.02%  127%  12.37% -11.52%
fis g 26.66% -40.84% -30.80% -3539% -11.86%  -9.39%  -8.44%  -1.18%  -5.86%  -147% 12.37% -11.52%

31 fiSEPSI % A 1,252.85 A3t ¥
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bR F<35%

% B & 17 (Trading Buy) 5%<® =% #F &
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