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(FE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 30Q24 4Q24F 1Q25F 2Q25F 3Q25F
T E A 98,323 101,510 109,305 25,809 24,429 22,846 24,674 27,721 26,269 23,249 26,633 30,399
FELIRE 19,028 20,740 22,771 5,547 5,099 4,608 5,100 5,642 5,390 4,736 5,561 6,399
FENE 9,409 10,668 12,045 3,001 2,588 2,279 2,558 2,981 2,850 2,394 2,895 3,499
fiLis ¥ F 7,464 8,706 9,047 2,121 2,070 1,762 2,471 2,397 2,077 1,786 2,235 2,695
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 83,726 87,064 90,789 97,877 107,151 % Fior E3E 107,474 115,748 98,323 101,510 109,305
P SN 3 59,731 62,701 65,578 66,665 71,068 F E = 88,572 95,172 79,294 80,770 86,535
WEZE2NERE 1,726 12,156 19,154 16,272 19,038 -‘§ ¥z 18,902 20,576 19,028 20,740 22,771
Telcte Fo g & 9y 29,029 25,303 21,802 25,905 25729 ¥ ¥ ;% #* 10,289 10,158 9,619 10,072 10,726
3 21,796 18,458 15,788 15,320 16472 ¥ ¥4I 8,613 10,418 9,409 10,668 12,045
R 13;? 218 229 234 382 503 EBITDA 12,373 14,387 13,815 15,030 15,368

T

741 631 1,234 2,238 1,688

-

PE A R SRA 14,962 15,724 16,012 16,197 16,327 # ¢y r 2

B 47,693 44,724 44,575 47,195 51,804 fuw 9452 11,197 11273 12,905 13,732

e

o8 46,755 44060 43,961 47483 49497 #i@fe 1879 2,181 2,273 2509 2,759
B d R B A 27577 20929 23233 22042 24772 fiiiBF 6,154 7320 7464 8706 9,047
T 937 664 614 903 769 #iis EPS(=) 8.10 9.63 9.82 1145 11.90
Fas 36,034 42340 46214 50,682 55347 % > #j-ff EPS** 8.10 9.63 9.82 11.45 1190
RIS 7453 71518 7,601 7,601 7,601 il ey g AW EFRYA 2P £
E 20330 23,042 24775 29,243 33,908 L2 : fafs EPS k& 7601 [Harin k] A
A2pEifEF 30454 35655 39,074 41,852 44,590 3 % »4FfR EPS 1K A 76.01 A
RS ¥ N 83,726 87,064 90,789 97,877 107,151
.
(FH~) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 13.03%  7.70% -15.05%  3.24%  7.68%
33 2N 4380 16368 18,789 14984 16,625 ¥ %= flE4f 634%  885%  -152%  9.00%  9.79%
i 9452 11,197 11273 12905 13,732 ¥ %£f|¥ 1240%  20.96%  -9.69%  1338% 12.91%
1R s 2960 3,192 3,046 2527 2514 feismi 1258%  18.94%  1.97%  16.65%  3.91%
YEF LR -9,490 417 8475 -4.826 1,753 Al 4 A 45(%)
iy @R 1,467 1,562 -4,005 4378 <1375 =% 1759%  17.78%  1935%  2043%  20.83%
REHEBPRE 2469 3,502 3,532 -8868  -7,121 EBITDA(%) 1151%  1243%  14.05%  1481%  14.06%
FAL AR 2,980 -1337 2412 3200 2,500 § F % 801%  9.00%  957%  1051%  11.02%
LEHRFES 605 -487 -140 0 0 fRiz®HEF 573%  632%  7.59%  8.58%  8.28%
BRRFRE -85 -1,678 981 5668  -4,621 MFAEMF 735%  841%  822%  8.90%  8.44%
FTEFRE 3,812 <4048 27,977 8999  -6738 LK fEE ML 17.08%  17.29%  16.15%  17.18%  16.35%
/NP % -100 0 0 288 134 A4 AR
REHT 0 220 0 0 0 fFwv %) 56.96%  5137%  49.10%  4822%  48.35%
5 I & 3,894 4358 5420 5,928 -6,308 f F/E @ (%)  132.36% 105.63%  96.45%  93.12%  93.60%
ERTE LS W 182 90 2557  -3359 296 B % (%) 127.75% 142.31% 149.17%  140.40% 143.58%
EREAE 2,026 10431 6998 2,882 2,766 H# v F A4
PiRE 3,751 1,726 12,156 19,154 16272 % § = # 7724 7719 78.82 7029 67.05
S 1,726 12,156 19,154 16272 19,038 JfixdctE 3 % #e 89.56  85.67 87.43 8577 86.21
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FRHE 4
(F¥F~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥ e E 25,363 25,809 24,429 22,846 24,674 27,721 26,269 23249 26,633 30,399 29,024 25,318
FELSA 20,823 20,262 19,330 18,238 19,574 22,079 20,879 18,513 21,072 24,000 22,949 20,131
FESLAIEE 4,540 5,547 5,099 4,608 5,100 5,642 5,390 4,736 5,561 6,399 6,075 5,188
¥ E ‘% * 2,507 2,546 2,510 2,329 2,542 2,661 2,540 2,342 2,666 2,900 2,818 2,398
FTENE 2,033 3,001 2,588 2,279 2,558 2,981 2,850 2,394 2,895 3,499 3,257 2,790
Eoebyer 2 40 925 109 481 469 975 479 315 340 540 539 269 339
fim b F 2,958 3,110 3,069 2,748 3,532 3,460 3,165 2,734 3,435 4,038 3,526 3,129
AT AL 779 546 590 676 633 582 617 533 721 799 705 610
fis ¥ F 1,804 2,121 2,070 1,762 2,471 2,397 2,077 1,786 2,235 2,695 2,331 2,088
B ATAR A 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601
FLis EPS(7) 2.37 2.79 2.72 2.32 3.25 3.15 2.73 2.35 2.94 3.55 3.07 2.75

EA5 A (%)

413 (%) 17.90%  21.49%  20.87%  20.17%  20.67%  20.35%  20.52%  20.37%  20.88%  21.05%  20.93%  20.49%
¥EF (%) 8.02% 11.63%  10.60%  9.98%  1037%  10.75%  10.85%  10.30%  10.87%  11.51%  11.22%  11.02%
Fis B F % (%) 711%  822%  847%  7.71%  1001%  8.65%  791%  7.68% = 8.39%  8.86%  8.03%  8.25%
QoQ(%)

R RN 11.62%  1.76%  -535%  -648%  8.00%  1235%  -524% -1150%  14.56%  14.14%  -452% -12.77%
¥ENE 13.80%  47.62% -13.76% -11.94%  1221%  1655%  -438% -1601%  2093%  20.86%  -6.92% -14.34%
Faih i F 3845%  5.14%  -132% -1045%  28.53%  -2.05%  -8.52% -13.63%  25.65%  17.56% -12.68% -11.26%
fris b g 2271%  17.60%  -241% -1486%  4021%  -2.98% -1337% -14.00%  25.12%  20.59% -13.48% -10.44%
YoY(%)

B E g -11.48%  -15.79% -11.50%  055%  -2.72%  741%  7.53%  1.76%  7.94%  9.66%  1049%  8.90%
¥EAIE -19.10%  -3.74%  1133%  27.59%  25.80%  -0.68%  10.12%  5.02%  13.19%  17.39%  1427%  16.54%
f B F 597%  -8.44%  24.52%  28.63%  19.42%  1126%  3.14%  -0.52%  276%  16.70%  11.40%  14.45%
fis g 1.09%  -0.18%  21.57%  19.89%  36.99%  13.02%  033%  135%  -9.56%  1242%  1227%  1691%
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