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(FF=) 2023 2024F  2025F  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24F 1Q25F 2Q25F  3Q25F
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£ 41 % (%) 44.35%  46.52%  46.56% 43.25% 45.92%  46.52% 47.15% 46.38% 46.09% 46.50% 46.78%  46.57%
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2024 @ 10 A 30 H
(FE~) 2021 2022 2023 2024F 2025F (F&~) 2021 2022 2023 2024F 2025F
FARY 12,037 13,513 13,418 15,703 18,148 ¥ F x> EH 8,085 13,065 11,966 11,004 15,228
A 7,392 9,754 8,873 9,981 10,221 F ¥+ 4 3,995 6,690 6,658 5,885 8,138
WEENERE 4,763 4,873 5,715 6,045 6,008 ¥ ¥+ & 4,090 6,375 5,307 5,119 7,089
JoRES N 939 1,354 1,559 2,262 2407 FEF 2,688 3,454 3,351 3,910 4,419
2 1,321 3,017 1,187 1,300 844 ¥ ¥41E 1,402 2,921 1,956 1,209 2,670
FHREEZHT -- -- -- 0 0 EBITDA 1,900 3,503 2,520 1,886 3,242
PEA s R 518 514 553 536 522 E bz r z Lo 100 103 49 177 72
At 3,881 4,544 3,564 4,859 5535 frar i F 1,502 3,057 2,070 1,386 2,742
b f 3,506 4,156 3,236 4,160 3529 #riff 212 547 509 299 548
BHMERZE 23 1,372 1,129 999 1,617 455 fifs A E 1,156 2,455 1,589 1,069 2,194
sLinde f 376 388 328 81 2,550 s EPS(+) 4.44 9.42 6.10 4.10 8.42
i F S 8,155 8,969 9,855 10,844 12,613 = }_ﬁrﬁ EPS** 4.44 9.42 6.10 4.10 8.42
BRI S 2,486 2,486 2,486 2,606 2,606 L l: friss F fidp A ’f'inﬁT)‘i’v*?-a 2P EL
g FAR 3,279 4,930 5,276 6,265 8,034 3r2: fiLfs EPS rik & 2606 [# AT 4] Rt 8
A NP EL L 7,840 8,599 9,533 10,385 12,154 313 = 24 EPS 12 % % 26.06 ff Ay
2B E R 12,037 13,513 13,418 15,703 18,148
ok il
(FEF=) 2021 2022 2023 2024F  2025F
mENE R &4 D 45(%)
R D) 2021 2022 2023 2024F 2025F T ERER 47.13% 61.59% -8.42% -8.04%  38.39%
SR E 2,506 1,200 3,007 3,622 3942 FELAIEHE 57.33%  55.88% -16.76% -3.55%  38.49%
fam i F 1,502 3,057 2,070 1,386 2,742 FEAIF 840.27% 108.37%  -33.05% -38.20% 120.90%
3T 5 #s 405 473 502 520 467 fris A F 330.60% 112.35% -35.25% -32.75% 105.24%
FEFTEED -340 -2,354 1,493 -1,255 -851 Ui 4 A 47 (%)
His FERE 939 23 -1,058 1,615 56 £ A% 50.59% 48.80% 44.35% 46.52%  46.56%
FFEFRE -588 -377 -704 -693 -2,266 EBITDA(%) 23.51% 26.81% 21.06% 17.14% 21.29%
AL dEE -40 -86 -49 -38 35 ¥ ES 17.34%  22.36% 16.34% 10.98%  17.53%
LHHFT RS -149 120 -50 -106 12 fRis B EF 14.30% 18.79% 13.28% 9.71% 14.41%
HEe RFRE -399 -411 -604 -548 2219 BT AAEPF 9.60% 18.16% 11.85% 6.81% 12.09%
EFEHRE -200 -782 -1,421 -2,088 -1,712 A fEE AR S 14.17% 27.37% 16.13% 9.86% 17.39%
LTRGBS 0 0 0 -649 2469 a4 B
REHT 0 0 0 0 0 fFrF%) 32.25%  33.63% 26.56% 30.94%  30.50%
IR £ -249 -820 -1,243 -1,172 -1,824  f FE (%) 4759%  50.67% 36.16% 44.81%  43.88%
A ZFmE 49 38 -179 -265 -2,357  nds it (%) 210.86% 234.71% 274.22% 239.93% 289.62%
EREnE 1,715 110 842 842 37 Bk ads
Pimé 3,048 4,763 4,873 5,203 6,045 i =¥k 83.20 118.33 115.23 77.14 48.07
PRI E 4,763 4,873 5,715 6,045 6,008 Jfctk A= #ic 36.79 32.02 44.43 63.38 55.95
FAL kiR : CMoney ~ # ¥
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£
(F&=) 2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 2,917 2,962 2,824 2,579 2,649 2,884 2,892 3,156 3,885 3,935 4,252 3,464
FESA 1,646 1,681 1,527 1,379 1,400 1,547 1,559 1,688 2,067 2,102 2,280 1,784
FELEE 1,271 1,281 1,297 1,200 1,249 1,338 1,333 1,467 1,817 1,833 1,972 1,680
FEF 851 853 840 883 992 1,029 1,006 1,003 1,127 1,141 1,148 901
FEAE 420 428 457 317 257 309 326 464 691 692 824 780
Eoebgr 2 34 95 24 6 39 83 44 12 17 20 24 12 17
fim & F 515 452 463 355 340 353 338 481 711 715 835 796
STiR AR 128 111 108 77 71 76 74 96 142 143 167 143
fLis ¥ § 414 354 320 280 261 264 264 384 569 572 668 653
B AT 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
FiLis EPS() 1.59 1.36 1.23 1.08 1.00 1.01 1.01 1.48 2.18 2.20 2.56 251
B (%)
£ 41 5(%) 43.56% 43.25% 45.92% 46.52% 47.15% 46.38% 46.09% 46.50% 46.78% 46.57% 46.37% 48.50%
¥FENEF %) 14.40% 14.46% 16.18% 12.28% 9.70% 10.71% 11.29% 14.70% 17.78% 17.57% 19.37% 22.50%
Fiis ' F (%) 14.19% 11.95% 11.32% 10.87% 9.85% 9.15% 9.12% 12.18% 14.64% 14.54% 15.72% 18.85%
QoQ(%)
FEREE -10.58% 1.56% -4.68% -8.68% 2.73% 8.88% 0.25% 9.13%  23.11% 1.30% 8.06% -18.54%
TENE -35.38% 1.96% 6.66% -30.73% -18.86%  20.25% 5.68%  42.08%  48.95% 0.10%  19.14% -5.38%
fam i F -19.49%  -12.17% 2.36% -23.24% -4.48% 3.83% -4.13% 42.20% 47.92% 0.64% 16.78% -4.68%
fiis ' F -17.55% -14.47% -9.65% -12.36% -6.88% 1.17% -0.16%  45.85%  47.92% 0.64%  16.78% -2.30%
YoY (%)
FEREF -13.31% -8.67% -13.11% -20.96% -9.18% -2.64% 240%  22.37%  46.64%  36.43%  47.06% 9.77%
FENE -49.04% -39.65% -29.86% -51.32% -38.87% -27.90% -28.56%  46.52% 168.95% 123.88% 152.39%  68.08%
fm i F -38.63% -40.37% -24.45% -44.44% -34.08% -22.07% -27.02%  3520% 109.37% 102.93% 147.19%  65.69%
fLis ¥ § -37.41% -4091% -39.03% -44.16% -36.93% -25.40% -17.57%  37.18% 117.91% 116.76% 153.53%  69.84%
a1 fisEPSI % 426,06 %3 5
202013 Mk o IS E g AW EJIF RS 2P £

((?Dxcﬁéila/ ‘@m B WD
gl 9 aidt - F# - Li§



A

CAPITAL

& bz 2 =5

2024 £ 10 A 30 H

[(RF=%wm)

= Tk
s 4 § & (Strong Buy) JAFEBHLEL R EF>35%
f i (Buy) 15%<p 7= % Bl &z B <35%

¥ W % i (Trading Buy) 5%<% 3= % B b & % & <15%

‘\Er

2d AAm LS HFTE
* (Neutral) TP IT O M R
I R AL R

= 2 £
[KFEE3FB4]
BFEFE0TE 2, 83 PLBRRFTEERF A0 pr@fipn 3 ®
PRI RIPFE AR BRATEEAS S BE A LA
e puhRFEEARE TF TR, LR LRE -
Pt fag, ~TE@, 2 TR EHET, HF upside P R H - £ W & &

ﬁi?E%%&$W$ZW°FﬂiJE£ % o
iﬂ“&*%i%“rﬁ*%mJ\ Tpi, & TREE, LT
RAFEOBRE 0 B ERSE LS LFL TR F AR
B R g s BB E

» :

> )

&

IR o) oF
1. &p g -
2, @%g'«pﬂﬁ’wﬁﬁﬁﬁa\ﬂiﬁ‘%%ﬁﬁg‘“1
EHLL'IJB;;I% Wb;;?xq,ﬁ&.iﬁf&ﬂ'i“§€£§;%°

3. B ;.l}_%ﬁézﬁﬁii I N[N = o G

[ F %p]

ip;ﬁ%@ﬁ%%%i«z%ﬁﬁﬁ%%?%rﬁ@kﬁ%?ﬁﬁj°
ﬂw*uﬁmwﬁaﬁggﬁﬁ ﬁﬁyﬁ?&@ﬁﬂyﬁ%é?@%i
R ZBET 3 §F R Fla d AR -8 2 pdpE TR E LR
TP A R ALY %2 ?#ﬁ‘#ﬂ%#’f"‘?”"im"ﬂﬁ PR TR L P g
TAERHELFTANFTIES ERE D HEEFI M2 L ERF &R
f#éé]fﬁ?ﬁi?’???kf%gi\—? % B & ]o;},{j\f&[@lg‘iiy]#p&ggﬁglfﬁ,ﬁ

3 LT R

&’]'{ﬁ’?ﬁ‘hg’ﬁﬁ_?ﬁgfl_%ﬂg\;—rug,giik?
?ji%g,l’ m’rifljo

((?Dxcﬁéila/ (@are LY Ty

B IR

10 ad-EFH - b8



