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¥ Fi2» YoY/QoQ(%)  19.00%  15.98% 597%  27.18%  14.65%  -4.78% -4.98% 1.74%  10.54%  -1.94% 0.46%  12.71%
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TAELG A FE%
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g A B3 3,210 4,463 5,793 7,045 8,854 % Fior E3E 1,834 2,572 3,061 3,550 3,762
P SN 3 1,574 1,757 2,207 2,505 2431 F¥= 1,137 1,547 1,873 2,163 2,270
WEZE2NERE 919 800 1,139 1,226 1,220 -‘§ ¥z 697 1,025 1,187 1,387 1,492
Telcte Fo g & 9y 416 621 614 870 671 ¥ ¥ ;% #* 331 193 279 307 307
% E 219 257 319 365 344 %“ E S UK 366 832 909 1,080 1,185
R 13;? -- -- 0 0 0 EBITDA 625 1,123 1,123 1,057 1,088
PEAE S REEA 1,296 2,334 2,714 3,029 3,029 Echdzrz A A 12 -5 24 3 4
B3 1,188 2,427 3,151 3,709 4,734 fim ¥ F 382 835 933 1,083 1,189
s f fﬁ 548 954 1,198 1,266 1,269 #rif 4 65 179 195 232 255
Bt E L dp 104 182 164 230 186 fufs ™ F 313 562 676 777 853
EmS o] iﬁ 639 1,473 1,971 2,395 3,461 #its EPS(+) 5.41 9.71 11.67 13.42 14.73
FE X 2,022 2,036 2,643 3,337 4,120 = 2 fﬁ? EPS** 5.41 9.71 11.67 13.42 14.73
LRI S 520 525 579 579 579 1 fpfeHi l’f‘,ﬁifg A~ '}iﬂ}'lfiﬁff?,%?—% S EA
T AR 477 618 1,226 1,919 2,703 32 : fiis EPS 1% A 579 [B 3T A])] ozt
R N 1,638 1,787 2,331 2,951 3,653 Zx3: =% }_ﬁrf& EPS 32 & 579 g~ &
RS ¥ X 3,210 4,463 5,793 7,045 8,854
ok o 45
FF#) 2022 2023 2024F 2025F  2026F
Reng i F LA A (%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 29.21% 40.23% 19.00% 15.98% 5.97%
v F WA 758 959 1,390 1,326 1,636 § %= flixs 41.81% 47.02% 15.81% 16.81% 7.56%
fLm # F 382 835 933 1,083 1,189 ¢ #41% 15.65% 127.27% 9.24% 18.83% 9.71%
378 % s 234 279 324 387 375 frte#HE 33.68% 79.65% 20.15% 15.01% 9.77%
YEF &R 114 -165 73 237 171 Eflit 3 A5 (%)
His FERE 28 10 205 93 99 £ Al 38.02% 39.86% 38.79% 39.07%  39.66%
:Bi"g. HERE -288 -1,394 -1,856 -1,850 -3,162 EBITDA(%) 34.08% 43.67% 36.69% 29.77%  28.91%
? LA EgE =277 -1,355 -1,355 -1,211 -1278 FEF 19.96% 32.35% 29.69% 30.42%  31.50%
LEHHRFT RS 0 0 0 0 0 ffafé HE 17.06% 21.86% 22.07% 21.89%  22.67%
Hi HKERE -11 -39 -501 -639 -1,884 W FAPF 9.75% 12.60% 11.66% 11.03% 9.63%
FEFRE -134 325 805 611 1,520 %A E RS 15.48% 27.62% 25.56% 23.29%  20.70%
£ g/ F Fﬁ Hh 78 851 497 424 1,065 fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 37.00% 54.38% 54.38% 52.64%  53.47%
;IR £ % -78 -130 -131 -158 -151  § fﬁ /& 8 (%) 58.73% 119.22%  119.22% 111.15% 114.92%
H g_fiﬁ,ﬁ -134 -396 438 344 605 it (%) 287.03% 184.17% 184.17% 197.89% 191.49%
EREWE 338 -118 339 87 6 HuwFod
4R E 581 919 800 1,139 1,226 % E % ¥ 68.04 56.11 56.11 57.70 56.96
PEREE 919 800 1,139 1,226 1,220 itk 2 % #c 93.51 73.62 73.62 76.27 75.03
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FRHFEZ
(F & =) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ Efor kg 553 704 807 768 730 742 821 805 808 911 1,025 885
FEFA 343 416 457 458 446 465 505 499 501 553 610 540
¥ES AL 210 288 350 310 284 277 316 306 308 359 415 346
FER 32 44 65 71 63 72 73 76 75 77 78 77
¥FENE 179 244 285 239 222 205 243 229 233 281 337 269
Eobyer 2 4 1 16 -15 14 10 -1 1 1 1 1 1 1
fw b 179 260 270 253 232 204 244 230 233 282 338 270
118 i 32 58 63 57 39 47 52 49 50 60 72 58
s g 117 171 185 183 173 145 175 164 168 203 242 194
B AT A 579 579 579 579 579 579 579 579 579 579 579 579
FLiS EPS(~) 2.01 2.95 3.19 3.16 2.98 2.50 3.03 2.84 2.90 3.50 4.18 3.34

B (%)

= 15 (%) 37.98%  40.92%  4337%  4041%  3895%  37.30%  38.49%  38.00%  38.05%  39.35%  40.48%  39.05%
FENEFW) 32.28%  34.72%  3533%  31.13%  3038%  27.63%  29.60%  28.50%  28.76%  30.89%  32.84%  30.38%

Fiis A E 5 (%) 21.07%  24.28%  22.89%  23.80%  23.67%  19.50%  21.36% = 20.44%  20.74% = 22.23%  23.62%  21.88%

QoQ(%)

R RN 8.67%  27.18%  14.65%  -478%  -498%  1.74%  10.54%  -194%  046%  12.71%  12.54% -13.67%
¥ENE 43.69%  3680%  16.65% -16.08%  -727%  -749%  1843%  -561%  139%  21.05%  19.66% -20.13%
Faih i F 4375%  4494%  3.98%  -6.28%  -8.40% -12.14%  1953%  -559%  138%  21.02%  19.64%  -20.12%
fris b g 29.11%  4653%  8.08%  -097%  -551% -1621%  21.09%  -6.15%  1.95%  20.81%  19.56% -20.05%
YoY(%)

B E g N.A  3500% 47.48%  50.89%  31.93%  5.53%  1.75%  4.78%  10.79%  22.74%  24.96%  10.00%
¥EAIE NA  75.59%  79.06%  92.43%  24.18% -16.02% -14.74%  -4.09%  4.85%  37.20%  38.62%  17.29%
fh B F NA  73.95%  7824% 103.03%  29.37% -21.57%  -9.84%  -9.18%  0.52%  38.46%  38.58%  17.26%
fis g NA  7471%  69.81% 102.50%  48.19% -1526%  -5.06% -10.03%  -2.92%  39.97%  3820%  17.75%
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