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el TN PRARERAFEREA R FE I 2H2S 3 X EF TR
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. B R A LSt ML AT R I e
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T 2025 ¥ T 369.5 nﬂ = ’YoY+14%’ 2l F 9.44% > FLis B F 17.98
, , | | &~ » EPS2.78 & » BVPS 72.59 = o
122023 02/2024 062024 09/2024 12/2024
(FE~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 30Q24 4Q24F 1Q25F 2Q25F 3Q25F
¥ EA 2 32,414 37,452 42,294 10,227 9,311 7,101 8,121 9,192 8,001 8,238 8,738 10,038
FELAEE 661 3,488 5,233 1,521 1,016 -380 183 538 320 371 760 1,104
FENE -948 1,754 3,394 1,031 690 -794 -207 125 =72 -33 341 652
fiLis ¥ F 65 1,799 3,112 1,076 843 -152 119 59 40 70 372 619
fits EPS(+) 0.10 2.78 4.82 1.66 1.30 -0.24 0.18 0.09 0.06 0.11 0.58 0.96
= A % 2.04% 931% 12.37% 1487% 1091%  -5.36% 2.26% 5.85% 4.00% 4.50% 8.70%  11.00%
FENE F%) -2.92% 4.68% 8.03%  10.08% 741% -11.18%  -2.55% 1.36% -0.90% -0.40% 3.90% 6.50%
ﬁmfg’ # Z 5 (%) 0.20% 4.80% 7.36%  10.52% 9.06%  -2.15% 1.46% 0.64% 0.50% 0.85% 4.26% 6.16%
¥ T YoY/QoQ(%) -2329%  15.54%  12.93% 0.93%  -8.96% -23.74% 1437% 13.19% -12.96% 2.97% 6.07%  14.88%
fiLis ¥ & YoY/QoQ(%) -98.88% 2,664.75%  72.97% -31.60% -21.61% N.A N.A -50.34% -32.08%  74.11% 433.93%  66.42%
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FAEGZ HE 4
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g A B3 81,750 70,437 68,228 68,847 69,952 % Fior E3E 64,647 42,253 32,414 37,452 42,294
P SN 3 41,310 24,474 21,000 22,582 22,206 F ¥ = 38,779 34,075 31,753 33,964 37,062
WEZE2NERE 20,044 12,330 10,335 11,255 11,000 -‘§ ¥z 25,868 8,177 661 3,488 5,233
Telcte Fo g & 9y 14,893 6,898 6,500 6,575 6,215 ¥ ¥ ‘; #* 2,293 1,847 1,609 1,734 1,838
2 5,803 3,896 3,700 3,710 3,720 ¥ ¥A1E 23,575 6,330 948 1,754 3,394
R E 2K ? 514 487 343 349 772 EBITDA 29,592 12,695 5,676 7,944 9,556
PEAE S REEA 37,267 43,107 45213 44213 43213 #ebgg o~z A0 1,650 450 1,004 495 495
B3 28,028 22,530 20,255 20,496 20,881 fwh A F 25,362 7,107 56 2,249 3,889
s f 1’% 13,689 9,100 7,000 7,698 7,724 iR 4R 5,946 1,290 -10 450 778
Bt E L dp 5,320 3,062 1,800 1,870 1,900 frtsHF 19,416 5,817 65 1,799 3,112
EmS o] iﬁ 14,339 13,429 14,517 13,990 14,319  #uté EPS(+) 30.05 9.00 0.10 2.78 4.82
Fha 53,723 47,908 47,973 48,350 49,071 %= > ﬁr*fﬁ EPS** 30.05 9.00 0.10 2.78 4.82
LRI S 6,462 6,462 6,462 6,462 6,462 rl: fifs¥F % frg A E ?'Jﬁﬁ?f?,%?—% AR S0
FT R 29,897 24433 24,498 24876 25596 L2: fifs EPS 1k 64.62 [BATRA]) RAE
A NP EIHF 53,723 47,908 47,972 48,350 49,070 33 : % :#-f EPS ik 64.62 R
P E R 81,750 70,437 68,228 68,847 69,952
Wk A
(FHE=) 2022 2023 2024F  2025F  2026F
Reingid LA A H(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 23.78%  -34.64%  -23.29% 15.54% 12.93%
v F WA 32,307 16,513 5,940 8,517 10,006 § ¥ %% 73.81% -68.39%  -91.92% 427.80%  50.03%
fLm # F 25,362 7,107 56 2,249 3,889 ¥ EAIE 83.17%  -73.15% N.A N.A  93.57%
378 % s 4,344 5,896 6,506 6,232 5,969 futs A F 83.49%  -70.04%  -98.88% 2664.75%  72.97%
FETLRY -2,625 7,644 -668 -15 380 FEAI 4 A5 (%)
His FERE 5,226 -4,134 47 51 2233 £ A4l 40.01% 19.35% 2.04% 9.31% 12.37%
:Bi"g. HERE -16,869 -12,251 -1,602 -2,850 -5,098 EBITDA(%) 45.77% 30.05% 17.51% 21.21%  22.60%
? LA EgE -16,896 -11,749 -2,000 -2,500 22,7700 FFF 36.47% 14.98% -2.92% 4.68% 8.03%
LEHHRFT RS 0 =277 -300 -320 -340  fr s EF 30.03% 13.77% 0.20% 4.80% 7.36%
H o TIE 27 -225 698 -30 22,058 MFAIPF 23.75% 8.26% 0.10% 2.61% 4.45%
FEFRE -8,665 -11,811 -6,334 -4,747 -5,162 A EESFR S 36.14% 12.14% 0.14% 3.72% 6.34%
£ g/ F i% Hh -725 0 1,088 -527 329 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 34.28% 31.99% 29.69% 29.77%  29.85%
;IR £ % -6,462 -11,631 0 -1,422 22,391 § iﬁ /& 8 (%) 52.17% 47.03% 42.22% 42.39%  42.55%
H ;fi&ﬁ -1,479 -180 -7,422 -2,798 23,100 R (%) 301.79% 268.93% 300.00% 293.33% 287.50%
EREWE 6,850 -7,714 -1,995 920 254 HuwFodg
4R E 13,194 20,044 12,330 10,335 11,255 % E % #c 52.48 51.95 43.66 39.82 36.59
PEREE 20,044 12,330 10,335 11,255 11,000 Jedztk 2= #c 73.27 94.12 75.43 63.71 55.19
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FRHE 4
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥y 23R 10,134 10,227 9,311 7,101 8,121 9,192 8,001 8,238 8,738 10,038 10,438 9,724
FESA 8,211 8,706 8,295 7,481 7,937 8,654 7,681 7,867 7,978 8,934 9,185 8,654
¥ES LR 1,922 1,521 1,016 -380 183 538 320 371 760 1,104 1,253 1,070
FER 478 490 326 414 390 413 392 404 419 452 459 438
FENE 1,444 1,031 690 794 207 125 72 33 341 652 793 632
IR CONE I 529 412 -148 553 387 -58 122 120 124 121 130 120
fw @ g 1,973 1,443 543 241 180 67 50 87 465 773 923 752
ST AR 400 367 -301 -89 61 8 10 17 93 155 185 150
s F 1,573 1,076 843 -152 119 59 40 70 372 619 739 602
BATIL A 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462
FLISEPS(R) 2.43 1.66 1.30 -0.24 0.18 0.09 0.06 0.11 0.58 0.96 1.14 0.93

EA5 A (%)

= 15 (%) 18.97% 14.87% 10.91% -5.36% 2.26% 5.85% 4.00% 4.50% 8.70% 11.00% 12.00% 11.00%

FENEFW) 14.25% 10.08% 7.41% -11.18% -2.55% 1.36% -0.90% -0.40% 3.90% 6.50% 7.60% 6.50%

i F % (%) 1552%  10.52%  9.06%  -2.15%  146%  0.64%  0.50%  0.85%  426%  6.16%  7.08%  6.19%
QoQ(%)

¥~ = -1945%  0.93%  -8.96% -23.74%  1437%  13.19% -1296%  297%  6.07%  14.88%  3.98%  -6.84%
¥ENE 5437% -28.63%  -33.05% N.A N.A N.A N.A N.A NA  9146%  21.58% -2033%
Faih i F 37.34%  -26.86%  -62.40% N.A NA  -6252% -25.74%  74.11% 433.93%  6642%  1937% -18.55%
fris b g 3237%  -31.60% -21.61% N.A NA  -5034% -32.08%  74.11% 433.93%  6642%  1937% -18.55%
YoY(%)

B E g 3327%  -40.52% -4741% -4356% -19.86% -10.12% -14.07%  16.02%  7.60%  9.20%  30.46%  18.03%
¥EAIE 73.17%  -84.01%  -90.09% N.A N.A  -87.88% N.A N.A NA  422.14% N.A N.A
f B F 67.54%  -80.62% -91.81% NA  -90.90% -9533%  -90.78% N.A 158.75% 1048.85% 1746.74% 763.93%
fis g 67.67%  -80.50%  -83.63% NA  -9246% -94.53% -9526% N.A  213.52% 950.70% 1746.74%  763.92%
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