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1172023 02,2024 0572024 08,2024 11,2024
(FF~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T ER 2 278,003 284,238 297,624 69,156 68,567 69,498 70,963 66,963 70,579 73,219 69,250 67,381
FELAIEE 47,812 48,130 50,284 11,960 11,626 12,341 11,619 12,185 11,667 12,725 11,655 11,542
FENE 28,559 28,735 30,315 7,252 6,736 7,544 6,744 7,421 6,850 7,937 6,866 6,697
fLis ¥ F 21,189 21,610 22,826 6,346 4,402 5,885 5,872 4,281 5,152 6,081 5,092 4,989
#is EPS(7) 38.03 38.79 40.97 11.39 7.90 10.56 10.54 7.68 9.25 10.92 9.14 8.96
£ 413 (%) 17.20% 16.93% 16.90% 17.30% 16.96% 17.76% 16.37% 18.20% 16.53% 17.38% 16.83% 17.13%
FENE F %) 10.27% 10.11% 10.19% 10.49% 9.82% 10.86% 9.50% 11.08% 9.71% 10.84% 9.91% 9.94%
fiLis ¥ § F (%) 7.62% 7.60% 7.67% 9.18% 6.42% 8.47% 8.27% 6.39% 7.30% 8.31% 7.35% 7.40%
¥ ¥ YoY/QoQ(%) 1.35% 2.24% 4.71% -1.22% -0.85% 1.36% 2.11% -5.64% 5.40% 3.74% -5.42% -2.70%
fmf;—,- % YoY/QoQ(%) -7.30% 1.98% 5.63% -9.95% -30.63%  33.70% -0.23% -27.10%  20.35% 18.04% -16.26% -2.03%
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FTALGE FE:
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
*E, AR 406,561 485,880 496,651 499,769 537,879 ¥ Eie»r E§F 242,891 274,308 278,003 284,238 297,624
P S 4 289,429 352,416 359,500 368,382 425282 § E =& 241,922 227,100 230,192 236,108 247,340
MEZ2 Ny 15,630 23,143 21,717 23,213 26,251 % E R b5 970 47,208 47,812 48,130 50,284
Ttk 2o e &g 237,929 286,128 277,495 275,406 292,118 F ¥ ‘%',’ * 16,129 18,696 19,252 19,395 19,969
2% 13,281 16,980 16,445 16,545 17,608 ¥ ¥£41F -15,160 28,512 28,559 28,735 30,315
FHEZEZHET 18,759 21,507 21,917 19,314 12,557 EBITDA -15,864 27,122 42,532 44,792 46,876
FEAE SR EEG 60,556 66,018 68,418 70,818 73,218 Hebqrrz L4 482 5,146 4,667 1,894 1,917
B3 336,989 385442 382,479 371,623 394,445 fiw -14,635 29,499 28,848 30,628 32,232
el fE 301,581 339,245 332,870 326,002 360,408 718 fi 1,111 3,368 3,972 5,513 5,802
BRI 2 L4 12,255 15,102 14,918 14,838 16,062 futs ' F -19,330 22,858 21,189 21,610 22,826
sLinds f i 35,408 46,197 49,793 45,885 33,076  frts EPS(+) -34.70 41.03 38.03 38.79 40.97
#F w3 69,572 100,438 114,173 128,146 143,434 = > ﬁ'h‘ﬁ! EPS** -34.70 41.03 38.03 38.79 40.97
LRI S 5,462 5,571 5,571 5,571 5571 1:fis¥F I/‘fiﬂ A 5‘%@,‘%:&4 S EL o
T EA 32,100 53,730 67,464 81,437 96,726 3.2 : fiLis EPS mak 5571 [ AT~ ) g ~3t N
A NP ¥ S 41,765 66226 76273 86,740 98425 L3 : % 2 EPS ik k 5571 Atk
B 'i 28 406,561 485,880 496,651 499,769 537,879
R A
(FF~) 2022 2023 2024F 2025F 2026F
RENEE =& 4 L5 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF -0.08% 12.93% 1.35% 2.24% 4.71%
EHRE -41,886 -19,171 27,647 30,537 27,421 FELAIEE -97.48% 4768.96% 1.28% 0.67% 4.48%
EATRCES -14,635 29,499 28,848 30,628 32,232 FEAIE N.A N.A 0.17% 0.61% 5.50%
3T % #l 12,033 13,071 13,684 14,164 14,644  fifs ¥ § N.A N.A -7.30% 1.98% 5.63%
FETEEN -47,982 -49,052 8,983 1,910 -16,552  #Alik 4 A5 (%)
Hiu FERE 8,698 -12,689 -23,868 -16,165 -2,903 £ % 0.40% 17.21% 17.20% 16.93%  16.90%
LEEHFRE -28,555 -24,640 -26,077 -19,639 -10,767 EBITDA(%) -6.53% 9.89% 15.30% 15.76%  15.75%
FALNEE -24,464 -24,103 -24,000 -24,000 -24,000 ¥ F -6.24% 10.39% 10.27% 10.11%  10.19%
LEHHRFT R 698 -1,177 -1,200 -1,200 -1,200  frfsmF F -7.96% 8.33% 7.62% 7.60% 7.67%
He LFRE -4,789 640 -877 5,561 14,433 B F AP F -4.75% 4.70% 4.27% 4.32% 4.24%
FRERE 60,032 51,673 -2,997 -9,402 -13,616 % K E SFY S -27.78% 22.76% 18.56% 16.86%  1591%
LB/ P GRS 18,375 18,635 3,595 -3,907 -12,808 ¥ fﬁ it AR
BEH T 0 0 0 0 0 f (%) 82.89%  7933%  77.01%  74.36%  73.33%
;IR £ T -12,916 -2,965 -11,142 -11,142 -11,142 f @2 E (%) 484.37% 383.76%  335.00% 290.00% 275.00%
A ZFmE 54,574 36,002 4,550 5,647 10,335  Jidst 5 (%) 95.97% 103.88% 108.00% 113.00% 118.00%
AR EE -10,184 7,513 -1,426 1,496 3,038 H @ Fadg
PiRE 25,814 15,630 23,143 21,717 23213 Hh*# 17.57 24.32 26.50 25.50 25.20
FRrEE 15,630 23,143 21,717 23,213 26,251 i fetE i X #ic 321.93 348.66 370.00 355.00 348.00
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 2023 3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 70,009 69,156 68,567 69,498 70,963 66,963 70,579 73,219 69,250 67,381 74,388 76,947
FESA 57,764 57,195 56,941 57,157 59,344 54,778 58,912 60,493 57,595 55,838 62,181 63,704
FELAIEE 12,245 11,960 11,626 12,341 11,619 12,185 11,667 12,725 11,655 11,542 12,207 13,243
3 #'}l” * 4,717 4,708 4,890 4,796 4,875 4,764 4816 4,789 4,789 4,845 4,972 4,941
FENF 7,528 7,252 6,736 7,544 6,744 7,421 6,850 7,937 6,866 6,697 7,235 8,302
Eohyer 2 A0 1,607 1,329 886 2,348 1,442 380 497 512 429 450 503 518
fm # F 8,173 7,591 6,402 8,521 6,639 6,340 7,347 8,449 7,295 7,147 7,738 8,820
SRR 230 407 1,323 1,578 -140 1,212 1,323 1,521 1,313 1,286 1,393 1,588
fiLis ¥ F 7,047 6,346 4,402 5,885 5,872 4,281 5,152 6,081 5,092 4,989 5,447 6,361
BATK & 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571
FLis EPS() 12.65 11.39 7.90 10.56 10.54 7.68 9.25 10.92 9.14 8.96 9.78 11.42
EAIE 4 (%)
£ 415 (%) 17.49% 17.30% 16.96% 17.76% 16.37% 18.20% 16.53% 17.38% 16.83% 17.13% 16.41% 17.21%
FENE F%) 10.75% 10.49% 9.82% 10.86% 9.50% 11.08% 9.71% 10.84% 9.91% 9.94% 9.73% 10.79%
FiLis ¥ F 5 (%) 10.07% 9.18% 6.42% 8.47% 8.27% 6.39% 7.30% 8.31% 7.35% 7.40% 7.32% 8.27%
QoQ(%)
T ER 2 5.16% -1.22% -0.85% 1.36% 2.11% -5.64% 5.40% 3.74% -5.42% -2.70% 10.40% 3.44%
FEANE 7.60% -3.65% -7.12% 12.00% -10.61% 10.04% -7.69% 15.86% -13.49% -2.46% 8.03% 14.75%
fLm ¥ F 11.47% -7.12%  -15.66% 33.10%  -22.09% -4.51% 15.89% 14.99% -13.66% -2.02% 8.27% 13.98%
fiLis ¥ F 39.17% -9.95%  -30.63% 33.70% -0.23%  -27.10% 20.35% 18.04% -16.26% -2.03% 9.19% 16.78%
YoY (%)
¥ E A 2 22.75% 13.56% 6.14% 4.39% 1.36% -3.17% 2.93% 5.35% -2.41% 0.62% 5.40% 5.09%
FENE 1184.51% N.A N.A 7.84%  -10.41% 2.32% 1.70% 5.20% 1.81% -9.75% 5.61% 4.60%
fLm # F 1231.40% N.A N.A 16.22% -18.76% -16.48% 14.76% -0.85% 9.87% 12.73% 5.32% 4.39%
fiLis ¥ F N.A N.A N.A 16.23%  -16.68%  -32.54% 17.04% 3.33% -13.27% 16.55% 5.74% 4.62%
Xl Jfﬁ.fé EPS 12 3% 25571 i ~ 3+ 35
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