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(B b ) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
%’ Eor EEp 530,586 557,115 668,538 129,562 133,458 127,271 131,813 138,043 145,500 126,246 135,489 149,880
"%‘ ELAlER 263,386 266,315 298,844 62,616 69,901 62,136 64,348 67,001 68,500 60,000 65,925 71,891
%‘ U 102,412 104,009 117,042 24,736 32,180 24,956 23,864 21,412 26,500 22,301 25,740 29,467
i GRS 106,538 102,112 113,614 25,663 31,536 25,716 25,346 23,941 25,889 25,120 24,021 27,082
7f§tf§ EPS(#) 66.52 63.75 70.93 16.02 19.69 16.06 15.82 14.95 16.16 15.68 15.00 16.91
£ 415 (%) 49.64% 47.80% 44.70%  48.33%  52.38%  48.82%  48.82%  48.54% 47.08%  47.53%  48.66% 47.97%
i‘f = (%) 19.30% 18.67% 17.51% 19.09%  24.11% 19.61% 18.10% 15.51% 18.21% 17.67% 19.00% 19.66%
ﬁmfe.’" 7 F(%) 20.08% 18.33% 16.99% 19.81%  23.63% 20.21% 19.23% 17.34% 17.79% 19.90% 17.73% 18.07%
"%‘ ¥ ‘{'t *> YoY/QoQ(%)  22.41% 5.00%  20.00% 17.68% 3.01% -4.64% 3.57% 4.73% 5.40% -13.23% 7.32% 10.62%
7}& 8% % YoY/QoQ(%)  38.40% -4.16% 11.26%  38.88%  22.89% -18.46% -1.44% -5.54% 8.13% -2.97% -4.38% 12.74%
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TAELG A FE%
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 608,399 635,038 549,888 552,524 571,390 % Fior E3E 548,796 433,446 530,586 557,115 668,538
P SN 3 297,654 290,889 385,017 230,580 508,136 F £ = 277,892 226,079 267,200 290,800 369,694
WEZE2NERE 147,502 165,396 204,694 126,253 273,176 -‘§ ¥z 270,904 207,367 263,386 266,315 298,844
Telcte Fo g & 9y 40,842 55,106 49,557 54,234 70,315 F ¥ ;% #* 144,116 135,568 160,974 162,306 181,802
ERY 70,703 43,220 90,014 34273 123,733 ¥ £4IF 126,788 71,800 102,412 104,009 117,042
FAEE 2K ? 17,798 17,153 6,580 15,843 587 EBITDA 147,693 98,074 120,000 126,711 128,000

T

5,554 7,675 17,107 10,875 11,163

-

PE A R SRA 53,862 53,291 53,291 53,291 53,291 #4hjer 2

&3 165,341 260,833 157,111 157,864 163,254 fiiwi & 135,561 86,782 119,519 114,884 128,205

e

s i 141,570 231,999 166,674 76,860 169,379 7 16,936 9,591 12,966 12,223 13,951

Bt E L dp 21,518 38,779 8,073 33,357 19312 s F 118,141 76,979 106,538 102,112 113,614

Linde ff 23,771 28,834 21,144 86,427 13,343 #uté EPS(+) 73.76 48.06 66.52 63.75 70.93
X 443,058 374,205 392,777 394,660 408,136 = » f§ EPS** 73.76 48.06 66.52 63.75 70.93

LRI 15,994 15,996 15,996 15,996 15996 xl: fifs s g fhdp A iE ﬁl]ﬁﬁf@,%?—% PG S

i 348,747 288,453 307,025 308,908 322,383 L2 : fitis EPS Mk A 160.17 [EATRA] RAEE -

AP EIEE 440,109 368,206 386,763 388,097 400,933 13 : % > EPS r1i A 160.17 [

RS ¥ X 608,399 635,038 549,888 552,524 571,390

.
(FH~) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FH=) 2022 2023 2024F  2025F  2026F ¥ %o r w4 1122%  -21.02%  2241%  5.00%  20.00%
33 2N 144,583 166,091 7357 109,060 98,084 & %< )i 4f 1697% -23.45%  27.01%  111% 1221%
i 135561 86,782 119,519 114,884 128205 ¥ %£f|¥ 1735% -4337%  42.64%  156% 12.53%
FE 2 14980 18200 7,994 7,994 7994 fiis s 6.03% -34.84%  3840%  -4.16% 11.26%
YEF LR 21,601 30480 71,951 76,348 119,585 AId 4 A 45 (%)
iy @R 4357 30,629 -48204  -90,165 81,471 £ 4% 4936%  47.84%  49.64%  47.80%  44.70%
LEHEBRE 37,535 28,746 161,105 -155409 235834 EBITDA(%) 2691%  22.63%  22.62%  22.74%  19.15%
FaLdEg 13,616 -9317 7,500 7,500  -7500 ¥ £ % 23.10%  16.56%  19.30%  18.67% 17.51%
EWRTFTEH 20,642 -12,042 -100 -100 100 fris @ E 2153%  17.76%  20.08%  18.33%  16.99%
B gHFRA 3277 <7387 168,705 -147,809 243,434 AT AMF 19.42%  12.12%  1937%  18.48%  19.88%
FTiErRE -156,280 118,569 -129,165  -32,091 -186,995 3 & 4 ¥ 4 v 26.66%  20.57%  27.12%  25.87%  27.84%
/NP % -558 828 7,690 65283 73,084 kit 4 AR
REHT 0 0 0 0 0 fFwv %) 27.18%  41.07%  28.57%  28.57%  28.57%
5 I & -116,141  -120,981 87,981 -100,778 -100,778 f # /% i1 (%) 37.32%  69.70%  40.00%  40.00%  40.00%
ERTE LS W -39,581 3240 -33,494 3,404 -13,133 ndst (%) 210.25% 125.38% 231.00%  300.00% 300.00%
ERbing 36,202 17,894 39,208 78,441 146,923 H @ v F A4
PiRE 183,705 147,502 165396 204,694 126253 % f % # 94.55 91.96 91.00 7800  78.00
S 147,502 165396 204,694 126253 273,176 Jh{clE # % # 33.09  40.40 36.00 3400  34.00
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(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 110,098 129,562 133,458 127,271 131,813 138,043 145,500 126,246 135,489 149,880 171,457 155,820
FELSA 57,905 66,946 63,558 65,135 67,466 71,042 77,000 66,246 69,565 77,990 96,457 85,820
FESLAIEE 52,192 62,616 69,901 62,136 64,348 67,001 68,500 60,000 65,925 71,891 75,000 70,000
¥ F ‘%‘ * 34,248 37,881 37,721 37,180 40,483 45,589 42,000 37,699 40,184 42,423 45,750 43,178
FTENE 17,944 24,736 32,180 24,956 23,864 21,412 26,500 22,301 25,740 29,467 29,250 26,822
Eoebyer 2 40 3,048 3,580 3,490 4,241 4,577 4,799 2,632 5,968 1,194 1,081 2,625 2,814
fim b F 20,993 28,316 35,670 29,197 28,441 26,211 29,132 28,269 26,935 30,548 31,875 29,636
TR R 2,424 2,602 4,015 3,242 2,851 2,858 3,122 3,015 2,770 3,316 3,463 3,163
fLis ¥ F 18,478 25,663 31,536 25,716 25,346 23,941 25,889 25,120 24,021 27,082 28,249 26,305
B AT A 16,017 16,017 16,017 16,017 16,017 16,017 16,017 16,017 16,017 16,017 16,017 16,017
FLis EPS(7) 11.54 16.02 19.69 16.06 15.82 14.95 16.16 15.68 15.00 16.91 17.64 16.42

EA5 A (%)

= 15 (%) 4741%  4833%  52.38%  48.82%  4882%  48.54%  47.08%  47.53%  48.66%  47.97%  43.74%  44.92%

FENEFW) 16.30% 19.09%  24.11% 19.61% 18.10%  15.51% 18.21% 17.67% 19.00% 19.66% 17.06%  17.21%

i F % (%) 16.78%  19.81%  23.63%  2021%  19.23%  17.34%  17.79%  19.90%  17.73%  18.07%  16.48%  16.88%
QoQ(%)

¥~ = 12.19%  17.68%  3.01%  -4.64%  357%  473%  540% -1323%  7.32%  10.62%  1440%  -9.12%
¥ENF 21.65%  37.85%  30.09% -22.45%  -438% -1028%  23.76% -15.84%  1542%  14.48%  -0.74%  -8.30%
Faih i F 1428%  34.88%  2597% -18.15%  -2.59%  -7.84%  11.14%  -2.96%  -472% 1342%  434%  -7.02%
fris b g 1574%  38.88%  22.89% -1846%  -144%  -554%  8.13%  -2.97%  -438% 1274% = 431%  -6.88%
YoY(%)

B E g 2255%  19.75%  39.53%  29.69%  19.72%  6.55%  9.02%  -0.81%  2.79%  8.57%  17.84%  23.43%
¥EAIE 45.71%  36.77% 123.96%  69.19%  32.99% -13.44% -17.65% -10.64%  7.86%  37.62%  10.38%  20.27%
f B F -41.03%  3447%  86.72%  58.94%  35.48%  -7.43% -1833%  -3.18%  -530%  16.55%  9.42%  4.84%
fis g -4031%  38.81%  86.89%  61.08% 37.17%  -671% -1791%  -232%  -523%  13.12%  9.12%  4.72%
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