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(FE~) 2023  2024F  2025F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F  3Q25F
¥ & xag 110,788 110,405 119,196 29,210 29,685 25,585 30,713 25967 28,141 24,702 28,605 32,387
FESANEg 13,594 13,134 14,971 3,938 3,621 2,962 3,871 2,952 3,349 3,070 3,596 4,071
¥ ?HIJ & 4,671 3,553 5,739 1,496 1,305 753 1,242 601 957 1,094 1,365 1,609
ERERCE S 3,803 3,167 4,364 1,412 869 750 1,165 520 732 831 1,036 1,218
#Lis EPS( ) 7.84 6.53 8.99 291 1.79 1.55 2.40 1.07 1.51 1.71 2.13 251
£ 415 (%) 1227%  11.90%  12.56%  13.48%  1220% 11.58%  12.60% 11.37% 11.90% 12.43% 12.57% 12.57%
FENE 3 (%) 422%  3.22%  481%  5.12%  439%  2.94%  4.04%  231%  3.40%  443%  477%  497%
515 % 5 (%) 343%  287%  3.66%  4.83%  293%  2.93%  3.79%  2.00%  2.60%  3.36%  3.62%  3.76%
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#is A F YoY/QoQ(%) 21.82% -16.72%  37.81%  49.19% -38.44% -13.70%  55.26% -55.36% 40.87% 13.41% 24.72% 17.61%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 44,497 65,878 69,213 92,447 97,569 % Fior E3E 67,230 95,257 110,788 110,405 119,196
P SN 3 33,475 52,406 54,241 35,886 61,417 F ¥= 59,976 83,663 97,193 97,271 104,226
WEZE2NERE 3,090 4,283 8,061 4,154 8,324 -‘§ ¥z 7,254 11,595 13,594 13,134 14,971
Telcte Fo g & 9y 15,404 21,708 22,984 16,338 26,116 ¥ ;% #* 6,373 8,357 8,923 9,582 9,232
% E 13,449 24,649 19,524 11,389 21,735 %“ E S UK 881 3,238 4,671 3,553 5,739
FAEE 2K ? 90 80 -- 0 0 EBITDA 3,012 5,803 7,439 5,295 7,255
PEAE S REEA 8,214 10,543 10,942 9,682 8,422 H<hyr o~z A 508 511 87 299 -214
B3 27,494 45,522 38,721 60,678 64,040 frw A F 1,412 3,760 4,801 3,851 5,524
s f fﬁ 23,930 39,604 34,642 27,818 47,610 #7i8f 180 638 998 684 1,160
Bt E L dp 11,418 18,611 14,821 17,692 17,145 fis & F 1,232 3,122 3,803 3,167 4,364
EmS o] iﬁ 3,564 5918 4,079 29,989 14,105  #uté EPS(+) 2.54 6.43 7.84 6.53 8.99
Fha 17,003 20,356 30,492 31,769 33,529 = > fﬁ? EPS** 2.54 6.43 7.84 6.53 8.99
LRI S 3,966 3,958 4,824 4,824 4,824 xl: fifs ¥ F % if% A E *}‘Jﬁﬁ?fﬁ,%?—% SFEL
T AR 9,097 11,420 13,207 14,485 16,245 3£ 2 fifs EPS 11 & 4853 g ~3t &
A 0P R HE 17,003 20356 30,492 31,768 33,528 ;3 : % »fFf EPS ik A 4853 Aty
g fﬁ ZEXBY 44,497 65,878 69,213 92,447 97,569
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 7.31% 41.69% 16.30% -0.35% 7.96%
v F WA -3,566 -3,415 7,144 13,218 5471 FELAIEE 4.36% 59.84% 17.25% -3.38% 13.98%
fLm # F 1,412 3,760 4,801 3,851 5524 ¥ EAE -40.19% 267.61% 44.28%  -23.95%  61.54%
378 % s 1,558 1,790 2,085 1,743 1,516 futs ™ F -16.00%  153.35% 21.82% -16.72%  37.81%
FETLRY -6,596 -10,312 58 17,653 -20,670 Al 4 A 45 (%)
His FERE 60 1,346 200 -10,029 19,100 = 10.79% 12.17% 12.27% 11.90%  12.56%
:Bi"g. HERE -2,040 -3,819 -3,344 -44,959 17,040 EBITDA(%) 4.48% 6.09% 6.71% 4.80% 6.09%
? LA EgE -2,410 -3,558 -3,015 -2,100 22,100 FFF 1.31% 3.40% 4.22% 3.22% 4.81%
LEHHRFT RS 715 -59 142 -10 -10 ffafé HE 1.83% 3.28% 3.43% 2.87% 3.66%
H o TIE -345 -203 -470 -42,849 19,150 %7 AR5 2.77% 4.74% 5.49% 3.43% 4.47%
FTEFRE 4219 8,187 146 27,834 -18,341 R AEEFFF 7.25% 15.34% 12.47% 9.97% 13.02%
£ g/ F Fﬁ Ea 468 3,460 457 25,909 -15,883 ¥ fﬁ i 3 wAR
REHT 0 0 4,235 0 0 f iﬁ wF (%) 61.79% 69.10% 55.95% 65.64%  65.64%
;IR £ % -994 -833 -2,024 -1,890 -2,604  § l’% /& 8 (%) 161.71% 223.63% 126.99% 191.00% 191.00%
H g_fiﬁ,ﬁ 4,745 5,559 -2,522 3,814 148  nd i (%) 139.89% 132.33% 156.57% 129.00% 129.00%
EREWE -1,441 1,193 3,778 -3,907 4,170 Hu v Fodg
4R E 4,531 3,090 4,283 8,061 4,154 % E % #c 66.11 83.11 82.94 58.00 58.00
PEREE 3,090 4283 8,061 4,154 8,324 JRiTtE i X #c 78.03 71.10 73.62 65.00 65.00
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FRHE 4
(F¥F~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 26,627 29,210 29,685 25,585 30,713 25,967 28,141 24,702 28,605 32,387 33,503 26,956
FES A 23,396 25,271 26,064 22,622 26,841 23,015 24,792 21,631 25,009 28,317 29,269 23,529
FESLAIEE 3,231 3,938 3,621 2,962 3,871 2,952 3,349 3,070 3,596 4,071 4,234 3,427
FERL 2,187 2,442 2,316 2,210 2,629 2,351 2,392 1,976 2,231 2,461 2,563 2,156
FENE 1,044 1,496 1,305 753 1,242 601 957 1,094 1,365 1,609 1,671 1,270
Eoebyer 2 40 162 288 -213 188 127 25 -42 -43 -54 -67 -51 -54
Foan s F 1,206 1,784 1,092 940 1,369 626 915 1,051 1,311 1,542 1,620 1,217
AT AL 260 372 222 190 205 106 183 221 275 324 340 256
fis ¥ F 946 1,412 869 750 1,165 520 732 831 1,036 1,218 1,280 961
B ATIK & 4,853 4,853 4,853 4,853 4,853 4,853 4,853 4,853 4,853 4,853 4,853 4,853
FLis EPS(7) 1.95 291 1.79 1.55 2.40 1.07 1.51 1.71 2.13 2.51 2.64 1.98
EAIE A (%)
£ 415(%) 12.14% 13.48% 12.20% 11.58% 12.60% 11.37% 11.90% 12.43% 12.57% 12.57% 12.64% 12.71%
¥ EAE F (%) 3.92% 5.12% 4.39% 2.94% 4.04% 2.31% 3.40% 4.43% 4.77% 4.97% 4.99% 4.71%
Fiis A E 5 (%) 3.55% 4.83% 2.93% 2.93% 3.79% 2.00% 2.60% 3.36% 3.62% 3.76% 3.82% 3.57%
QoQ(%)
¥ EA 2 5.39% 9.70% 1.63% -13.81% 20.04%  -15.45% 837% -12.22% 15.80% 13.22% 3.44% -19.54%
FENE 26.44% 43.23% -12.80% -42.32% 65.03%  -51.60% 59.24% 14.32% 24.73% 17.90% 3.84% -23.96%
fLm # F 67.73% 4791% -38.83% -13.84% 45.58%  -54.27% 46.23% 14.84% 24.72% 17.61% 5.03% -24.87%
fLis ¥ F 64.53% 49.19% -38.44% -13.70% 55.26%  -55.36% 40.87% 13.41% 24.72% 17.61% 5.03% -24.87%
YoY (%)
¥ ER R 31.98% 10.10% 2.03% 1.26% 15.34%  -11.10% -5.20% -3.45% -6.86% 24.72% 19.05% 9.13%
FENE 71.26% 23.32% 10.93% -8.90% 18.90%  -59.82%  -26.64% 45.39% 9.89% 167.72% 74.59% 16.12%
Foan ¥ 75.72% 19.74%  -10.87% 30.77% 13.50% -6491% -16.13% 11.79% -4.23% 146.34% 76.93% 15.75%
fis ¥ F 69.33% 14.74%  -15.64% 30.39% 23.05% -63.18% -15.74% 10.73%  -11.05% 134.34% 74.71% 15.75%
3110 A {8 EPSr ik £48.53 1% ~ 3+ g
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