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(FHE~) 2023 2024F  2025F  1Q24  2Q24 3Q24F  4Q24F  1Q25F 2Q25F  3Q25F  4Q25F  1Q26F
By r &g 1,628 6425 5900 20 2,022 4,083 300 500 1,500 2,700 1,200 800
R L 1365 2923 2,569 11 969 1,838 105 175 690 1,188 516 280
Y EfIE 1,094 2509 2,249 -42 798 1,698 55 130 645 1,078 396 128
fuis B F 946 2,075 1873 36 644 1413 54 98 544 899 333 114
fr.1s EPS(%) 741 1625 1467 028 504 11.07 0.42 0.77 426 7.04 261 0.89
£ 41 % (%) 83.85% 45.49% 43.54%  56.52% 47.94%  4500% 35.00% 35.00% 46.00% 44.00% 43.00%  35.00%
¥ ENE F%) 67.19% 39.04%  38.12% -206.82%  39.45% 41.57% 18.33%  26.00% 43.00% 39.93%  33.00%  15.94%
s 8 £ % (%) 58.09% 32.30% 31.75% -179.93% 31.86% 34.61% 17.98% 19.59% 36.24%  33.29% 27.74%  1427%
¥ ¥ ycr YoY/QoQ(%) -58.67% 294.58%  -8.18% -98.49% 9,966.51% 101.98% -92.65%  66.67% 200.00%  80.00% -55.56% -33.33%
15 5 F YoY/QoQ(%)  50.00% 119.38%  -9.73% N.A NA 11936% -96.18%  81.54% 455.08%  65.34% -62.97% -65.71%
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2027 £ a4k o B kiE 517 % R~ ¢

S 2026 EhT F W 0 FA 2027 EF Ea A mads 2%
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% 5 ¢ /R 1 LH(FE) |map
% F 215-7 210/B3-18 3.6 3,600 2027
#rP -7 229/B3-15 3.6 3,800 2027
IHG 102/B4-27 4.6 3,000 2028
= . 486 157/B3-15 3.6 3,900 2028
=} 140 B3-15 3.6 3,900 2029
< L 390 289/B3-19 3.4 4,800 2029
;4 164 B2-21 4.3 4,150 2030
iw i B2-15 3.6 4,250 2030
AR B4-20 4.6 4,100 2031
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Forward PE Band
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FALG A FE#:
(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 13,691 13,048 15068 21,291 25845 ¥ Fic» & 2,579 3,940 1,628 6,425 5,900
e E A 11,378 10,735 12,964 19,163 39,837 ¥ % 1,723 2,676 263 3,502 3,331
mEZHERE 531 907 650 1,259 2367 #H¥=flEE 856 1,263 1,365 2,923 2,569
Tl tE g B 4k 1 3 7 28 4 yEpo 319 400 271 414 320
2 9,726 9,116 10,981 15,885 8,755 ¥ %I 537 863 1,094 2,509 2,249
HRE BT -- -- -- 0 0 EBITDA 583 902 1,132 1,200 1,350
PE A R SRA 36 35 14 14 14 #ebqerz L -48 -72 -80 38 8
a3 10,670 9,769 11,132 15968 19,384 fi¥ s ¥ 489 794 1,024 2,506 2,257
b b 7,999 8,414 8,386 6,388 13,279 Tiff 2 163 84 434 384
M HEE 2 B4 481 566 698 10,817 3,785 it F 486 631 946 2,075 1,873
2Linds f i 2,672 1,355 2,746 -538 3,017 i EPS(®) 3.81 4.94 7.41 16.25 14.67
Fa 3,021 3,279 3,936 5,323 6,461 % »fff# EPS** 3.81 4.94 7.41 16.25 14.67
RS 957 966 980 980 980 il s F iy AB IR 2P £4
g B 1,722 1,953 2,399 3,786 4,924 3r2: fts EPS A 1277 [&irm+] Aty
A NP EAHEF 3,021 3,279 3,819 5,208 6,347 33 % 2AFfREPS 1Kk 1277 A
R I X 13,691 13,048 15068 21,291 25845
ok o 45
(FHE=) 2021 2022 2023 2024F  2025F
RENE 2 * &4 A (%)
(FE~) 2021 2022 2023 2024F  2025F ¥ i 58.05%  52.75%  -58.67% 294.58%  -8.18%
LS R -1,346 1,633 -1,067 5,057 -10,393  F £l 73.22%  47.63% 8.07% 114.09% -12.11%
i 489 794 1,024 2,506 2257 ¥ E£41F 96.76%  60.71%  26.78% 129.29% -10.35%
15 #a 23 24 25 25 25 s F 170.74%  29.66%  50.00% 119.38%  -9.73%
YEFT &R -2,185 693 -1,738 5,193 123 #3445 (%)
U yERE 328 122 379 412,782 -12,798 £ % 33.18%  32.07%  83.85%  4549%  43.54%
RFESRE 41 -16 -38 25 16,119 EBITDA(%) 22.59%  22.90%  69.49%  18.68%  22.88%
FAL AR -7 2 -1 -1 1 EE 20.82%  21.90%  67.19%  39.04%  38.12%
ERE TR 0 0 -16 0 0 fufss &% 18.86%  16.01%  58.09%  32.30% 31.75%
HugEFRE 47 -14 21 24 16,120 T A 4R 3.55% 4.83% 6.28% 9.75%  7.25%
FREPRE 1,450  -1,241 849 5,692 4618 R K EF RS 16.10%  19.23%  24.03%  38.99%  28.99%
EH/0F G R 1,092 28 3,133 -3,283 3,555 # it 4 R
MAEHT 0 0 0 0 0§ F(%) 77.94%  7487%  73.88%  75.00%  75.00%
B3I & -191 -400 -500 -686 735 B E/EE (%) 353.24%  297.93% 282.83%  300.00% 300.00%
HutFma 549 -813 -1,785 9,662 1439 imds vt (%) 142.25% 127.59%  154.59%  300.00% 300.00%
EREWE 145 376 257 609 1,108 H#wFids
Rk 386 531 907 650 1259 #H§ x# 181535 128491 1394435  1400.00  1350.00
HARE 531 907 650 1,259 2,367 JpfctE X #K 0.23 0.18 1.05 1.00 1.00
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FRHE 4
(FE~) 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q25F  3Q25F 4Q25F 1Q26F  2Q26F  3Q26F
¥y 23R 1,331 20 2,022 4,083 300 500 1,500 2,700 1,200 800 1,200 2,150
FESA 134 9 1,053 2,246 195 325 810 1,512 684 520 660 1,161
FEL 1,197 11 969 1,838 105 175 690 1,188 516 280 540 989
FER 131 53 172 140 50 45 45 110 120 153 182 211
FENE 1,066 42 798 1,698 55 130 645 1,078 396 128 359 779
RN CONE I -18 3 21 5 50 -12 10 5 5 10 12 14
fw 1,048 -38 777 1,703 65 118 655 1,083 401 138 371 793
ST AR 76 -1 134 289 11 20 111 184 68 23 63 135
Fis W F 972 -36 644 1,413 54 98 544 899 333 114 308 658
BATIL A 1,277 1,277 1,277 1,277 1,277 1,277 1,277 1,277 1,277 1,277 1,277 1,277
FLISEPS(R) 7.61 -0.28 5.04 11.07 0.42 0.77 426 7.04 2.61 0.89 2.41 5.15

EA5 A (%)

= 15 (%) 89.94%  56.52% 47.94%  45.00%  35.00%  35.00%  46.00%  44.00%  43.00%  35.00%  45.00%  46.00%
FENEFW) 80.11% -206.82% 39.45%  41.57%  1833%  26.00%  43.00%  39.93%  33.00%  1594%  29.88%  36.21%

Fiis A E 5 (%) 73.05% -179.93% 31.86%  34.61%  17.98%  19.59%  36.24%  33.29%  27.74%  1427%  25.63%  30.59%

QoQ(%)

R RN 574.81% -98.49% 9966.51% 101.98% -92.65%  66.67% 200.00%  80.00% -55.56% -3333%  50.00%  79.17%
¥ENF 1840.70% N.A NA 11282% -96.76% 13636% 396.15%  67.13% -63.27% -67.80% 181.18% 117.15%
Faih i F 2989.93% N.A NA 119.10% -96.18%  81.54% 455.08%  6534% -62.97% -65.71% 169.45% 113.90%
fris b 3690.19% N.A NA 11936% -96.18%  81.54% 455.08%  6534% -62.97% -65.71% 169.45% 113.90%
YoY(%)

B E g 91.05% -12.19% 2518.69% 1970.17% -77.46% 2389.54% -25.81% -33.88% 300.00%  60.00% -20.00% -20.37%
¥EAIE 733.97% N.A 19747.23% 2989.70%  -94.84% NA -19.14% -3650% 620.00%  -1.92% -44.42% -27.78%
fh B F 793.21% N.A N.A 4919.08% -93.80% NA -1571% -3639% 516.92%  16.53% -43.44%  -26.82%
fis g 943.15% N.A N.A 5408.02%  -94.45% NA -1561% -3639% 516.92%  16.53% -43.44%  -26.82%
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