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1272023 332‘324 352‘324 392‘324 1 3'24
(FF~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T ER 2 2,897 3,044 3,367 679 785 593 824 823 657 621 836 836
FELAIEE 546 583 680 96 109 90 160 175 120 106 168 170
FENE 341 365 443 49 52 48 107 119 68 56 113 114
fLis ¥ F 424 454 521 86 292 58 192 85 88 64 134 148
#is EPS(7) 1.82 1.95 2.24 0.37 1.25 0.25 0.83 0.37 0.38 0.27 0.58 0.63
£ 413 (%) 18.83% 19.15%  20.20% 14.16% 13.91% 15.13% 19.41% 21.32% 18.32% 17.14%  20.15%  20.37%
FENE F %) 11.78% 11.99% 13.16% 7.27% 6.63% 8.05% 13.03% 14.41% 10.30% 8.94% 13.57% 13.68%
fiLis ¥ § (%) 14.64% 14.93% 15.46% 12.59%  37.12% 9.87%  23.34% 10.37% 13.37% 10.28% 16.05% 17.66%
¥ ¥ > YoY/QoQ(%) 5.42% 5.05% 10.62% 3.08% 15.61% -24.53%  39.02% -0.14%  -20.12% -5.51%  34.52% 0.00%
fiLis ¥ F YoY/QoQ(%) -16.26% 7.14% 14.57% 8.50% 240.85% -79.94% 228.94% -55.63% 2.95% -27.32% 109.91% 10.07%
LRI B E I/f‘#F] ~Hpx ‘f‘]ﬁgﬁ‘%"’?g SPEL fits EPS 145 & 23.25 Bty o
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(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
FARY 4,080 5,350 5,951 6,939 7470 ¥ Eijer & 1,771 2,748 2,897 3,044 3,367
P S 4 2,769 3,284 3,155 3,534 3,866 F E =& 1,520 2,391 2,352 2,461 2,687
MEZ2 Ny 255 461 373 458 480 ¥ EFflEdE 251 357 546 583 680
Ttk 2o e &g 389 698 414 770 539 ¥ ER 113 179 204 218 237
& 1,932 1,998 1,842 2,136 2207 FEAE 139 178 341 365 443
FHEZEZHET 176 172 343 485 532 EBITDA 272 652 687 702 753
FEAE SR EEG 829 1,331 1,331 1,331 1,331 #cebjrr 2 400 9 325 159 205 210
B3 2,007 1,578 1,930 2,656 2,859 fwmHF 148 506 500 570 653
el fE 892 497 509 558 611 #7#8 f 2 4 78 115 132
BRI 2 L4 112 150 108 162 133 fts ™ F 146 506 424 454 521
sLinds f i 1,115 1,081 1,463 2,085 2,266 fits EPS(+) 0.63 2.18 1.82 1.95 2.24
#E R 2,073 3,772 4,021 4,283 4,611 = 2 ﬁr‘ﬁ! EPS** 0.63 2.18 1.82 1.95 2.24
LRI S 1,525 1,925 1,925 1,925 1,925 :x1: ffs i I/‘:‘ip i ‘}‘]ﬁﬁ?%"’?"’f P SE
TS 181 581 830 1,092 1,420 382 fafs EPS 1% 4 2325 [havn s ] a3t s
S R ¥ 2073 3,69 3,046 4208 4536 353 % >4 EPS kA 2325 BAE
R EE T 4,080 5350 5951 6939 7470
" A
(FF~) 2022 2023 2024F 2025F 2026F
RENEE F &AL 35(%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 59.73% 55.17% 5.42% 5.05%  10.62%
EHERE =717 141 673 444 516 F ¥=L 1 138.15% 42.13% 52.68% 6.83%  16.72%
EATRCES 148 506 500 570 653 FEAIE 889.42% 28.35% 91.77% 6.86%  21.48%
3T % #l 98 120 120 120 120 #ifs ¥ F 169.72%  245.86%  -16.26% 7.14%  14.57%
FETEEN -1,024 -337 398 -597 131 %Al 4 245 (%)
Hiu FERE 61 -148 -346 352 2387 £ AlF 14.19% 13.00% 18.83% 19.15%  20.20%
LEEHFRE -48 =731 -1,099 916 -603 EBITDA(%) 15.37% 23.73% 23.71% 23.06%  22.36%
FALNEE -44 =753 -500 -400 -400 ¥ F ¥ 7.83% 6.48% 11.78% 11.99%  13.16%
LEHHRFT R -6 -54 -40 -50 S50 fefsHmFF 8.27% 18.43% 14.64% 14.93%  15.46%
He LFRE 2 76 -559 -466 -153 BT AP 3.59% 9.47% 7.13% 6.55% 6.97%
FTREBRE 884 797 339 556 110 g & 4R o 7.06% 13.43% 10.55% 10.61%  11.29%
LB/ P GRS 422 -18 382 621 180 i’ﬁfﬁﬁ 4 RAR
RAEHT 540 1,200 0 0 0 fHF) 49.18%  29.49%  32.43%  3827%  3827%
IR &R -24 -107 -173 -192 -192 f RAEEY (%) 96.79% 41.82% 48.00% 62.00%  62.00%
A ZFmE -53 -278 129 127 122 Jdevt F(%) 310.51% 660.98%  620.00%  633.00% 633.00%
ARERE 119 206 -88 85 22 HugwFadg
PiRé 136 255 461 373 458 X dKk 351.28 299.97 298.00 295.00 295.00
PERRE 255 461 373 458 480 JctE A X #c 69.29 72.14 70.00 71.00 71.00
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ &z 659 679 785 593 824 823 657 621 836 836 751 662
e A 568 583 676 503 664 648 537 515 667 665 614 531
¥EL g 91 96 109 90 160 175 120 106 168 170 138 131
¥ER 42 47 57 42 53 57 53 51 55 56 56 54
¥FENE 49 49 52 48 107 119 68 56 113 114 82 76
Eobygr 2 4 30 36 240 22 106 -12 42 24 54 70 56 23
i F 78 85 292 70 213 107 110 80 168 184 138 100
ST1E A 0 1 2 14 20 22 22 16 34 37 29 20
iz F 79 86 292 58 192 85 88 64 134 148 109 80
BATIL A 2,325 2,325 2,325 2,325 2,325 2,325 2,325 2,325 2,325 2,325 2,325 2,325
FLISEPS(R) 0.34 0.37 1.25 0.25 0.83 0.37 0.38 0.27 0.58 0.63 0.47 0.34

EAIE 4 (%)

= 415 (%) 13.75% 14.16% 13.91% 15.13% 19.41% 21.32% 18.32% 17.14% 20.15% 20.37% 18.33% 19.76%
¥FEANE F (%) 7.39% 7.27% 6.63% 8.05% 13.03% 14.41% 10.30% 8.94% 13.57% 13.68% 10.86% 11.53%
Fiis 4 & F (%) 11.96% 12.59% 37.12% 9.87% 23.34% 10.37% 13.37% 10.28% 16.05% 17.66% 14.48% 12.04%
QoQ(%)

T ER 2 5.57% 3.08% 15.61% -24.53% 39.02% -0.14%  -20.12% -5.51% 34.52% 0.00% -10.09% -11.90%
FENE 74.80% 1.39% 5.43% -8.39% 125.15% 10.47%  -42.94% -17.91% 104.04% 0.81% -28.60% -6.48%
fLm s F 53.13% 8.54% 243.63% -7597% 203.98% -49.79% 2.64% -27.32% 109.91% 10.07%  -25.33%  -27.68%
fiis ¥ F 56.30% 8.50% 240.85%  -79.94% 228.94% -55.63% 2.95% -27.32% 109.91% 10.07%  -26.27%  -26.76%
YoY (%)

¥ E A 2 58.50% 56.26% 33.60% -5.06% 25.04% 21.13%  -16.30% 4.79% 1.39% 1.54% 14.28% 6.54%
FEANF 11.56% 32.70% 69.01% 71.17% 120.48%  140.21% 29.99% 16.50% 5.57% -3.65% 20.56% 37.34%
fLm # F 78.39% 134.09%  731.90% 37.27% 172.48% 26.04%  -62.35% 13.86% -21.38% 72.37% 25.39% 24.77%
fiLis ¥ F 78.50% 147.21% 731.34% 15.94% 143.99% -0.22%  -69.86% 9.22%  -30.30% 72.90% 23.83% 24.77%
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