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('FT f"“) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
"g Eofor EEp 59,771 68,032 78,868 15,138 13,879 14,644 14,950 16,299 15,339 16,460 17,996 18,236
%’ 2 xR 24,277 28,132 32,604 6,220 5,548 5,931 6,173 6,625 6,253 6,872 7,366 7,640
%' ES Ul 9,371 12,052 14,814 2,691 1,917 2,166 2,452 2,835 2,423 2,932 3,256 3,440
i {8 F 9,112 11,462 13,732 2,291 1,993 2,113 2,258 2,748 2,382 2,731 3,091 3,259
F.is EPS(~) 10.55 13.27 15.90 2.65 2.31 245 2.61 3.18 2.76 3.16 3.58 3.77
£ 415 (%) 40.62%  41.35% 41.34% 41.09%  39.97%  40.50% 41.30% 40.65% 40.77%  41.75% 40.93%  41.90%
"g EA41E F (%) 15.68% 17.72% 18.78% 17.78% 13.82% 14.79% 16.40% 17.39% 15.80% 17.82% 18.09% 18.86%
i F 5 (%) 15.24% 16.85% 17.41% 15.13% 14.36% 14.43% 15.10% 16.86% 15.53% 16.59% 17.17% 17.87%
% #9z2 > YoY/QoQ(%) -7.43% 13.82% 15.93% 0.87% -8.31% 5.51% 2.09% 9.02% -5.89% 7.31% 9.33% 1.33%
7};{49 YOY/QOQ(%) -15.92%  25.80% 19.80% -11.32% -13.00% 6.04% 6.82% 21.71% -13.32% 14.67% 13.17% 5.44%
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TAELG A FE%
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 66,385 69,056 70,430 76,948 84,127 % Fior E3E 68,745 64,568 59,771 68,032 78,868
P SN 3 41,747 41,386 35,572 45,418 48472 F ¥ = 42,632 38,406 35,494 39,900 46,264
WEZE2NERE 12,030 11,012 9,859 12,317 13,273 -‘§ ¥z 26,113 26,162 24,277 28,132 32,604
Telcte Fo g & 9y 11,109 9,271 9,595 11,879 13,015 ¥ % ;% #* 13,581 14,034 14,906 16,080 17,790
3 14,008 9,804 8,672 13,190 13,427 ¥ ¥40E 12,532 12,128 9,371 12,052 14,814
R E 2K ? 4,383 4,705 6,840 5,949 7,203 EBITDA 14,483 14,123 12,695 12,695 12,695
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TR E B A 7,126 6,089 6,124 7,605 8314 i ¥ 10,757 10,838 9,112 11462 13,732
st i 3,620 4,220 6,839 4,037 3,858 fiis EPS(=) 12.46 12.55 10.55 1327 1590
ER 44284 48810 49,781 54,573 60,091 % 2fFff EPS** 12.46 12.55 10.55 1327 1590
R 7,778 8,578 8,578 8,578 8,578 rl:feisdy g AW ESFR* 2P £4
gD 26,858 29230 30201 34993 40,511 r2: fifs EPS 1%k 8635 [T A) A E
ArpEiEE 43,815 48461 49468 54291 59,840 r3: % > EPS %4 86.35 it
LR TN 66,385 69,056 70,430 76,948 84,127
Wk A
(FH*) 2022 2023 2024F  2025F  2026F
RENE R F &4 L2 45(%)
(FFA) 2022 2023 2024F  2025F  2026F ¥ L4 g3 1727%  -6.08%  -7.43%  13.82%  15.93%
LR R A 9,731 9,665 14,548 10,618 16,733 & %= {14 17.99%  0.19%  -7.20%  15.88%  15.90%
i 13,443 13267 11,074 13918 16681 & £41% 2787%  -3.22% -22.74%  28.61%  22.92%
T E S s 1,057 1,086 1,064 1,042 1,019 ffs i 5 3039%  0.75% -15.92%  25.80%  19.80%
FET h8P 22,668 5,004 843 -5321 664 EAIE 3 A (%)
A NER A 2,101 9,692 1,567 979 304 £ 4% 37.99%  40.52%  40.62%  4135%  41.34%
RFEFRE 2240 2573 7,770 280  -5,589 EBITDA(%) 21.07%  21.87%  2124%  18.66%  16.10%
FaLdEg 1344 21233 -1,000  -1,000  -1,000 & ¥ % 1823%  1878%  15.68%  17.72%  18.78%
LEYRFEP 941 -1485 <1485 1,485 1485 fRitMEF 15.65%  16.78%  1524%  16.85% 17.41%
BRRFRE 45 146 -5285 2205 3,103 A FAEHF 1620%  15.69%  12.94%  14.90%  16.32%
FHEHRE 5,649 8,064 -7.930  -7,880  -10,189 % A fif & 4R 2429%  2220%  1830%  21.00%  22.85%
/2P R 122 0 2,618  -2,801 179 A4 AR
REH T 0 0 0 0 0 fFwv %) 3329%  2932%  29.32%  29.08%  28.57%
EX WIS 6,196 -7,780  -8,104  -6,639  -8,183 f # /i1 (%) 4991%  4148%  41.48%  41.00%  40.00%
ERTE LS W 426 284 2,445 1,561 -1,826 imdert (%) 225.90% 258.23% 258.23% 270.00% 270.00%
ERsng 2,729 -1018  -1,152 2,458 955 HwwHAd
PirRs 9,301 12,030 11,012 9,859 12317 H§ % # 11355 113.15 95.00  100.00  105.00
yin s 12,030 11,012 9,859 12317 13273 JuifctEEx ik 56.81 57.60 57.60 57.60  57.60
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(F &) 3Q23 4Q23 1Q24 2Q24 3024 4Q24F  1Q25F 2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
RS ONTE 15006 15,138 13,879 14,644 14950 16299 15339 16460 17,996 18236 17811 19,116
¥EAA 8,990 8,918 8,332 8,713 8,776 9,674 9,086 9,588 10,630 10,596 10,551 11,133
¥EL e 6,017 6,220 5,548 5,931 6,173 6,625 6,253 6,872 7,366 7,640 7,261 7,984
FER 3,511 3,529 3,630 3,765 3,721 3,790 3,830 3,940 4,110 4,200 4,300 4,390
¥EAIE 2,506 2,691 1,917 2,166 2,452 2,835 2,423 2,932 3,256 3,440 2,961 3,594
Lobyrr 2 A ) 582 38 479 467 291 467 467 467 467 467 467 467
fm s g 3,088 2,730 2,397 2,633 2,743 3,302 2,890 3,399 3,723 3,907 3,427 4,060
a8 531 458 428 523 493 554 516 676 640 656 612 807
fis e g 2,583 2,291 1,993 2,113 2,258 2,748 2,382 2,731 3,091 3,259 2,823 3,261
BATL A 8,635 8,635 8,635 8,635 8,635 8,635 8,635 8,635 8,635 8,635 8,635 8,635
#13EPS(®) 2.99 2.65 231 245 2.61 3.18 2.76 3.16 3.58 3.77 327 378
it 4 (%)
413 (%) 40.09%  41.09%  39.97%  40.50%  41.30%  40.65%  40.77%  41.75%  40.93%  41.90%  40.76% = 41.76%
¥EIE F %) 16.70%  17.78%  13.82%  1479%  1640%  17.39%  15.80%  17.82%  18.09%  18.86%  16.62%  18.80%
Fis B E 5 (%) 1721%  15.13%  1436%  1443%  15.10%  16.86%  15.53%  16.59%  17.17%  17.87%  15.85%  17.06%
QoQ(%)
R RN -11.87%  087%  -831%  551%  2.09%  9.02%  -589%  7.31%  933%  133%  -233%  7.33%
¥ EAF 2694%  741% -2875%  12.97%  1320%  15.61% -1453%  21.02%  11.04%  5.64% -13.94%  21.37%
i b g -18.07% -11.61% -1220%  9.86%  4.18%  20.38% -1248%  17.63%  9.53%  4.94% -1227%  18.46%
Fis @ F -14.02%  -1132%  -13.00%  6.04%  6.82% 21.71% -1332%  14.67% 13.17%  544% -1337%  15.49%
YoY(%)
B E g -1938% -11.92% -2021% -14.00%  -038%  7.67%  10.52%  12.41% 2038% 11.89%  16.12%  16.14%
¥EAIE 25.83% -11.22% -4524% -36.84%  -2.13%  5.34%  2637%  3537%  32.79%  21.34%  22.19%  22.54%
fs b g 22.15% -13.86% -34.88% -30.15% -11.18%  20.96%  20.58%  29.10%  35.74%  18.33%  18.61%  19.45%
fis g -18.88%  -9.91% -32.65% -29.65% -12.61%  19.94%  19.49%  29.22%  3691%  18.61%  18.54%  19.39%
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