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F TR (%) 6.63
F”* R 2022 2025 2 EF 3 XY B A KA ERE S HNELC R
R & %L (%) 5749 F gt £ R ARG - TARR L rd]o T T E R 2 X EMR
3 o2 FAn e sEo o A 202 2t AL e UM
ERAR O RAFREFRD > AP F A AEEL P
o FAFEEGR TR 52025 2 EFES LY AR
A
’ BEAER 2025 £ EAIMA L HE TR 2025 > 197.45
B YoY+20.00% 5 s F 31.95 %~ > YoY+22.30% ; 4 14
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w MR B dm 46, TR
H A :3.09%
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(F =) 2024  2025F  2026F 1Q24 2024  3Q24  4Q24 1Q25F 2Q25F 3Q25F 4Q25F  1Q26F
T ER 2 16,454 19,745 20,733 3,322 3,721 4,612 4,799 4,781 4,607 4,985 5,373 4,641
FELAIEE 4,288 5,279 5,470 835 992 1,234 1,228 1,291 1,240 1,348 1,400 1,243
FENE 2,662 3,536 3,692 482 606 810 765 861 819 906 951 819
fLis ¥ F 2,613 3,195 3,307 545 696 582 789 820 711 808 856 722
#is EPS(7) 24.24 29.64 30.68 5.06 6.46 5.40 7.32 7.61 6.59 7.50 7.94 6.70
£ 413 (%) 26.06% 26.73%  2639%  25.15%  26.65%  26.75%  25.58%  27.00% 26.92% 27.03%  26.06% 26.78%
¥ i’f —"? (%) 16.18% 17.91% 17.81% 14.51% 16.28% 17.55% 15.93% 18.00% 17.77% 18.17% 17.69% 17.64%
5 y 15.88% 16.18% 15.95% 16.42% 18.71% 12.62% 16.44% 17.15% 15.43% 16.22% 15.93% 15.57%
26.07%  20.00% 5.00% -1.71% 12.00%  23.94% 4.07% -0.39% -3.64% 8.21% 7.78% -13.63%
‘i'v;,_ YoY/QoQ(%) 31.26%  22.30% 3.50% 8.03%  27.64% -16.43%  35.59% 3.92% -13.30% 13.72% 5.86% -15.59%
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2025 F 4 5 7 H
TAELG A FE%
(B F+) 2022 2023 2024 2025F 2026F (p Fx) 2022 2023 2024 2025F 2026F
"g AR 19,690 19,370 23,129 22,937 29,083 % Fior E3E 14,843 13,051 16,454 19,745 20,733
P SN 3 14,807 14,325 16,145 16,993 20,363 F ¥ = 10,400 9,637 12,166 14,467 15,262
WEZE2NERE 8,544 6,956 7,527 8,698 10,638 -‘§ ¥z 4,444 3,415 4,288 5,279 5,470
Telcte Fo g & 9y 978 783 1,695 1,432 2,000 ¥ ¥ ;% #* 1,492 1,385 1,626 1,743 1,778
3 3,807 2,620 3,888 3,478 1,623 ¥ ¥£{1E 2,951 2,030 2,662 3,536 3,692
FAEE 2K ? 76 97 110 77 175 EBITDA 3,156 2,724 3,570 2,890 2,999
PEAE S REEA 3,541 3,781 5,186 3,781 3,781 Ehdzr 2 A 0 -148 242 79 98 37
B3 8,859 7,767 7,921 7,646 11,457 fiwm ¥ F 2,891 2,512 3,215 3,633 3,729
s f fﬁ 6,700 3,536 5,549 6,797 8,145 “rid 546 522 602 438 422
Bt E L dp 1,439 941 1,712 1,654 3,380 frfsHE 2,320 1,990 2,613 3,195 3,307
EmS o] iﬁ 2,159 4,231 2,372 136 873 4tz EPS(+) 21.52 18.46 24.24 29.64 30.68
Fha 10,831 11,602 15,207 15,291 17,626 = > fﬁ? EPS** 21.52 18.46 24.24 29.64 30.68
LRI S 968 972 1,060 972 972 x1:ffeHi % Jf% ~HpE «}l]f;ﬁ?f@,%?—% AR S0
T AR 5,886 6,536 8,076 10,225 12,560 3x2: feis EPS 12 4 10.78 [EBi7A])] Rrztb o
AP EIfEE 10,831 11,602 15207 15291 17,626 3:3: % >4 EPS r13k 4 1078 A3+ 4 -
AL A 19,690 19,370 23,129 22937 29,083
ok
(FHE=) 2022 2023 2024 2025F  2026F
Reng i F LA A (%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 21.20% -12.07% 26.07% 20.00% 5.00%
v F WA 2,859 2,641 2,175 6,685 4328 FELfliEE 43.68%  -23.16% 25.59% 23.09% 3.63%
fLm # F 2,891 2,512 3,215 3,633 3,729 ¥ ¥41E 48.42%  -31.21% 31.14% 32.82% 4.42%
378 % s 314 410 551 681 681 frfs#HE 55.78%  -14.19% 31.26% 22.30% 3.50%
FETLRY -829 885 -1,410 -3,079 2,924 EAl 3 A $5(%)
His FERE 483 -1,166 -181 5,450 23,005 =< i 29.94% 26.16% 26.06% 26.73%  26.39%
:Bi"g. HERE -1,864 -2,521 -602 -4,972 -3,377 EBITDA(%) 21.26% 20.87% 21.69% 14.64%  14.47%
? LA EgE -2,114 -544 -1,920 -700 2700 FF ¥ 19.88% 15.55% 16.18% 17.91% 17.81%
LEHHRFT RS 446 -2,147 1,057 0 0 ffafé HE 15.63% 15.25% 15.88% 16.18%  15.95%
H HKERE -196 170 261 -4,272 22,677 BT AFPF 11.78% 10.28% 11.30% 13.93%  11.37%
FEFRE 2,443 -1,680 -1,001 -2,903 990 R K F IR F 21.42% 17.16% 17.18% 20.90% 18.76%
%f’é,/?ﬁi%%iﬁ 1,112 110 93 -63 737 iifﬁi:‘ Ak
REHT 1,706 0 0 0 0 f iﬁ wF (%) 44.99% 40.10% 34.25% 33.33%  39.39%
;IR £ % -840 -1,340 -1,173 -972 972§ l’% /& 8 (%) 81.79% 66.95% 52.09% 50.00%  65.00%
H g_fiﬁ,ﬁ 465 -450 79 -1,868 1,225 indst F (%) 220.98% 405.07% 290.95%  250.00% 250.00%
EREWE 3,476 -1,588 570 -1,191 1,940 H @ Ao
4R E 5,068 8,544 6,956 9,888 8,698 % E % #c 117.08 121.72 97.63 92.93 61.00
PEREE 8,544 6,956 7,527 8,698 10,638 itk 2 = #c 32.94 24.62 27.48 28.90 31.00
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FRHE 4
(FE~) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F 4Q25F 1Q26F  2Q26F  3Q26F
¥y 23R 3,380 3322 3,721 4,612 4,799 4,781 4,607 4,985 5373 4,641 4,769 5,496
FESA 2,455 2,487 2,729 3,378 3,572 3,490 3,366 3,637 3,973 3,398 3,489 4,058
FEL 925 835 992 1,234 1,228 1,291 1,240 1,348 1,400 1,243 1,280 1,438
FER 346 353 386 424 463 430 421 442 449 424 429 456
FENE 579 482 606 810 765 861 819 906 951 819 851 982
RN CONE I 76 263 141 -101 250 68 10 10 10 5 2 19
fw g 655 745 747 708 1,015 928 829 916 961 824 848 1,001
ST AR 150 200 51 126 226 108 118 107 105 102 112 105
Fis W F 505 545 696 582 789 820 711 808 856 722 736 896
BATIL A 1,078 1,078 1,078 1,078 1,078 1,078 1,078 1,078 1,078 1,078 1,078 1,078
FLISEPS(R) 4.68 5.06 6.46 5.40 7.32 7.61 6.59 7.50 7.94 6.70 6.83 8.31

B (%)

£ 4 & (%) 2738%  25.15%  26.65% = 26.75%  25.58%  27.00%  26.92%  27.03%  26.06%  26.78%  26.84%  26.17%
¥EE 5 (%) 17.13%  1451%  16.28%  17.55%  15.93%  18.00% 17.77% 18.17%  17.69%  17.64%  17.83%  17.87%
i F % (%) 14.94%  1642%  18.71%  12.62%  1644%  17.15%  1543%  1622%  1593%  1557%  1543%  16.30%
QoQ(%)

R RN 13.54%  -1.71%  12.00%  23.94%  4.07%  -039%  -3.64%  821%  7.78% -13.63%  2.77%  15.24%
¥EAF 4130% -16.71%  25.64%  33.64%  -5.53%  12.56% = -4.87%  10.64%  4.93% -13.85%  3.87%  15.45%
Faih i F 9.65%  13.80%  024%  -521%  4329%  -850% -10.72%  10.51%  4.88% -1420%  2.92%  18.04%
fris b 6.67%  8.03%  27.64% -1643%  35.59%  3.92% -1330% 13.72% = 5.86% -1559%  1.86%  21.75%
YoY(%)

B E g J19.16%  2.37%  13.04%  54.93%  42.00%  4391%  23.80%  8.09%  11.95%  -2.93%  3.53%  10.26%
¥ENF 38.48% -12.43%  23.44%  97.58%  32.10%  78.52%  35.17%  11.90% = 2430%  -4.87%  3.88%  8.40%
fm s g 2572%  37.62%  3.88%  18.57%  54.94%  2458%  10.96%  2935%  -5.32% -1122%  2.34%  931%
fis g 21.10%  3541%  1427%  22.93%  56.26%  5031%  2.10%  38.95%  8.48% -11.89%  3.51%  10.82%
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