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2021 2022F 2023F 4Q21 1Q22 2Q22 3Q22  4Q22F 1Q23F  2Q23F  3Q23F  4Q23F
22,868 19,680 18,850 6,300 5,962 5,397 4,192 4,130 4,111 4,323 4,982 5,434
10,664 7,305 5,479 3,002 2,694 2,038 1,307 1,267 1,216 1,267 1,445 1,551

7,717 3,946 1,791 1,983 1,932 1,155 451 408 382 403 493 513

5,852 3,064 1,502 1,399 1,509 751 461 343 320 339 414 429

FLis EPS( ) 31.38 16.43 8.05 7.50 8.09 4.03 2.47 1.84 1.72 1.82 2.22 2.30
ﬁﬂ* (%) 46.63%  37.12% 29.07%  47.65%  45.19%  37.75% 31.18%  30.67%  29.58%  29.32%  29.00%  28.54%
FENEF%) 33.75%  20.05%  9.50% 31.48% 32.41% 21.41% 10.75%  9.87% = 9.28%  932% = 9.90%  9.44%
Fis 8 E F (%) 25.59%  15.57% 7.97% 2220% 2531% 13.92% 11.00% 8.29% 7.79% 7.85% 8.30% 7.89%

¥ F 1T YoY/QoQ(%) 110.19% -13.94%  -4.22%  -589%  -537%  -9.47% -22.34%  -147%  -0.45% 5.14%  15.25% 9.07%
Fits ¥ F YoY/QoQ(%) 779.27% -47.64% -50.98% -26.89%  7.90% -50.21% -38.63% -25.73%  -6.49%  5.96% 21.86%  3.72%
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Forward PE Band
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FTALGE FE:
(FE~) 2019 2020 2021 2022F 2023F (P A=) 2019 2020 2021 2022F 2023F
*E, AR 5,921 9,270 24,293 23,994 24,672 ¥ ¥k~ E4E 9,166 10,880 22,868 19,680 18,850
P S 4 5,213 8,500 21,523 9,839 12,939 § #=% 7,341 8,499 12,204 12,375 13,370
MEZ2 Ny 1,223 2,864 7,042 3,246 4,245 % E R b5 1,826 2,381 10,664 7,305 5,479
Ttk 2o e &g 2,247 1,688 5,025 1,423 4752 H ¥ "p',' * 1,472 1,588 2,947 3,359 3,689
I 1,493 1,422 3,338 1,198 2971 ¥ EHE 353 793 7,717 3,946 1,791
FHEZEZHET -- -- -- 0 0 EBITDA 486 1,013 7,989 7,987 4,247
FEAE SR E KA 245 332 665 500 316 E by~ 2 14 4 32 69 101 41
e 2,058 2,994 6,908 6,467 7229 i 362 836 7,787 4047 1,832
el fE 1,908 2,828 6,705 2,825 4,002 #7iE A 54 105 1,397 734 330
BRI 2 L4 1,078 2,219 3,436 1,831 3,859 futs i F 308 666 5,852 3,064 1,502
sLinds f i 150 166 203 5,247 2,803 #its EPS(+) 1.65 3.57 31.38 16.43 8.05
#F w3 3,864 6,276 17,385 17,527 17,443 = 2> ﬁr‘ﬁ! EPS** 1.65 3.57 31.37 16.43 8.05
LRI S 1,657 1,666 1,865 1,865 1,865 :x1: frfs i l/‘f#ﬂ ~HpE ?']ﬁﬁ?fi;,:"v:‘*"r S EL o
T EA 1,110 1,610 7,047 7,189 7,105 32 ffs EPS ik & 18.65 [ ATi% & ] (T
AXPEIHEE 3,864 5316 15846 15738 15,655 53 % 24 EPS r i & 18.656 At B
RS T ¥ N 5921 9270 24293 23994 24,672
R A
(FF~) 2019 2020 2021 2022F 2023F
mEnE 2 2 LA A H(%)
(FE~) 2019 2020 2021 2022F 2023F T HEREF 3.55% 18.69% 110.19%  -13.94% -4.22%
EHERE 728 2,856 4,032 8,300 1,118 § ¥=*qlix% 2.44% 30.42% 347.84%  -31.50% -24.99%
EATRCES 362 836 7,787 4,047 1,832 F#AF -20.43% 124.50% 872.85%  -48.87% -54.62%
3T % #l 102 180 239 245 210 fifs s F -10.87% 115.78%  779.27%  -47.64% -50.98%
FETEEN 234 1,771 -4,036 4,137 23,074 Al 3 A 5(%)
Hiu FERE 30 68 42 -130 2,150 = % 19.92% 21.89% 46.63% 37.12%  29.07%
LEEHFRE -208 -2,468 -5,344 -13,001 243 EBITDA(%) 5.30% 9.31% 34.94% 40.58%  22.53%
FALNEE -201 -203 -510 -305 2339 ¥ EF 3.85% 7.29% 33.75% 20.05% 9.50%
LEHHRFT R 0 -2,292 -3,183 -1,146 -1,655  fefsmF ¥ 3.37% 6.12% 25.59% 15.57% 7.97%
He LFRE -6 27 -1,651 -11,550 2,238 MF AP 5.21% 7.18% 24.09% 12.77% 6.09%
FRERE -584 1,263 5,486 905 362 RAEEIRPM S 7.98% 10.60% 33.66% 17.48% 8.61%
/2P 0 0 0 5043 2443 i R
REHT 0 0 5,100 0 0 fifr (%) 3475%  3229%  28.44%  26.95%  29.30%
;IR £ T =212 -165 -416 -3,171 -1,586 R E (%) 53.26% 47.70% 39.74% 36.90%  41.44%
A ZFmE -373 1,428 802 -967 3,667 it F (%) 273.28% 300.59% 321.01% 348.29% 323.30%
AR EE -113 1,641 4,179 -3,796 098 H @ F L5
PiRE 1,336 1,223 2,864 7,042 3246 5 h*#E 85.57 62.61 71.19 66.90 56.90
FRrEE 1,223 2,864 7,042 3,246 4,245 JfTtE i X #k 93.89 66.01 53.57 59.79 59.79
TR &R ¢ CMoney ~ # F
W@hﬂ ROELE
AF 12 el 7 aid-&#&- L5



¢

iR 5

CAPITAL

20234 1 H 9 H
FRFEA
(FF=) 3Q21  4Q21  1Q22  2Q22  3Q22 4Q22F  1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
FE A 2 6,694 6,300 5,962 5,397 4,192 4,130 4,111 4,323 4,982 5,434 4,823 5,237
FESA 3,374 3,298 3,268 3,360 2,885 2,863 2,895 3,055 3,537 3,883 3,433 3,761
FELAIEE 3,320 3,002 2,694 2,038 1,307 1,267 1,216 1,267 1,445 1,551 1,389 1,477
¥ ?’ * 852 1,019 762 882 856 859 835 865 952 1,038 1,003 1,089
FENE 2,468 1,983 1,932 1,155 451 408 382 403 493 513 386 387
Fohyerz L0 31 7 50 -94 135 10 9 11 11 10 9 11
fLm # F 2,499 1,990 1,982 1,062 586 418 391 414 504 523 395 398
SRR 420 490 374 172 113 75 70 74 91 94 67 68
fiLis ¥ F 1,913 1,399 1,509 751 461 343 320 339 414 429 328 331
B AT & 1,865 1,865 1,865 1,865 1,865 1,865 1,865 1,865 1,865 1,865 1,865 1,865
FLis EPS() 10.26 7.50 8.09 4.03 2.47 1.84 1.72 1.82 222 2.30 1.76 1.77
EAIE 4 (%)
£ 415 (%) 49.60% 47.65% 45.19% 37.75% 31.18% 30.67% 29.58% 29.32% 29.00% 28.54% 28.81% 28.19%
FENE F%) 36.87% 31.48% 32.41% 21.41% 10.75% 9.87% 9.28% 9.32% 9.90% 9.44% 8.01% 7.39%
FiLis ¥ F 5 (%) 28.58% 22.20% 25.31% 13.92% 11.00% 8.29% 7.79% 7.85% 8.30% 7.89% 6.80% 6.31%
QoQ(%)
T ER 2 14.04% -5.89% -5.37% 9.47%  -22.34% -1.47% -0.45% 5.14% 15.25% 9.07% -11.24% 8.60%
FEANE 10.95%  -19.64% -2.58%  -40.20%  -60.99% -9.55% -6.41% 5.57% 22.46% 4.00% -24.70% 0.23%
fLm s F 10.31%  -20.37% -0.41% -46.45% -44.83% -28.68% -6.49% 5.96% 21.86% 3.72%  -24.42% 0.73%
fiis ¥ F 9.30%  -26.89% 7.90% -50.21% -38.63% -25.73% -6.49% 5.96% 21.86% 3.72%  -23.50% 0.73%
YoY (%)
¥ E A 2 127.94% 73.20% 48.88% -8.05% -37.38%  -3445% -31.04% -19.91% 18.85% 31.57% 17.31% 21.16%
FENE 1569.05% 262.27% 85.56%  -48.06% -81.74% -79.44% -80.25% -65.13% 9.44% 25.84% 1.24% -3.88%
fLm # F 1624.36%  253.47% 92.30%  -53.15% -76.57% -79.01% -80.30% -61.02% -13.90% 25.22% 1.21% -3.78%
fiLis ¥ F 1511.46% 218.07% 90.87%  -57.06% -75.89% -75.51% -78.78%  -54.84% -10.34% 25.22% 2.45% -2.60%
Xl Jfﬁ.fé EPS 12 3% % 18.65 i ~ 3+ &
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