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BEGAFE (FF L) 1,294 13,071 18,041 17,748 19,992 22,112
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A& 7: AlEERNLH

HAELA
ARF, GF A 2Q24 3Q24 4Q24 1Q25 2Q25 2024  2025E  2026E  2027E
P PN 12,788 15,900 12,768 13,850 14,640 53,377 61,231 68,319 75,783
Fl 14% 16% 24% 16% 14% 20% 15% 12% 11%
A% 78 3T 5,136 6,802 5,178 5,541 6,029 21,612 25,166 28,213 31,822
]kt 20% 22% 33% 23% 17% 25% 16% 12% 13%
il & % 4,871 5,650 4,780 5,418 5,277 20,301 22,215 24,210 26,173
V7l 1% 5% 16% 8% 8% 10% 9% 9% 8%
AR 55 AR 1,025 1,558 870 947 1,184 4,336 4,963 6,124 7,139
P H 42% 17% 24% 7% 15% 38% 14% 23% 17%
LR 633 656 702 573 703 2,502 2,843 3,184 3,534
/] rt 8% 11% 11% 12% 11% 11% 14% 12% 11%
A 1,123 1,234 1,238 1,371 1,448 4,626 6,044 6,588 7,115
ERIN: W N -2,312 -2,800 -2,640 -2,705 -2,717 -9,990 -11,734 -13,092 -14,484
4] 10,460 13,073 10,104 11,125 11,901 43,304 49,409 55,128 61,189
£ FF 81.8%  82.2% 79.1% 80.3%  81.3% 81.1% 80.7% 80.7%  80.7%
i &g -2,993 -3,640  -3,397 -3,525  -3,280 -13,139 -14,563 -16,317 -18,062
]kt 20% 2% 16% 13% 10% 8% 11% 12% 11%
WERRA -2,835 -3,382 -3,373 -2,999 -3,611 -11,902 -14,944 -19,129 -20,461
]t 20% 23% 45% 30% 27% 29% 26% 28% 7%
TEHA -1,077 -1,045 -1,033 -1,038 -1,175 -4,086 -4,426  -5,007 -5,381
P HE 13% 2% 19% 11% 9% 9% 8% 13% 7%
2% F1iH 3,555 5,006 2,301 3,563 3,835 14,177 15,475 14,675 17,285
22 A F 27.8%  31.5% 18.0% 25.7% 26.2% 26.6% 25.3% 21.5% 22.8%
v & A 3,833 6,765 2,157 4,277 3,849 17,067 17,631 17,329 19,159
i ES 30.0%  42.5% 16.9%  30.9% 26.3% 32.0% 28.8% 25.4% 25.3%
2 A% EBITDA 4,436 5,680 2,980 4,247 4,631 17,070 18,752 18,196 18,946
22 78 BEBI TDAF) 1 34.7%  35.7% 23.3% 30.7%  31.6% 32.0%  30.6%  26.6% 25.0%
ZAE a4 AH 4,985 5,963 3,038 4,188 4,185 18,041 17,748 19,992 22,112
22 17 )7 B o Y 5 39.0%  37.5% 23.8%  30.2% 28.6% 33.8% 29.0% 29.3% 29.2%
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LiRE S FEafE
(B ART) 2022A 2023A 2024A 2025E 2026E 2027E (A7 ANRT) 2022A 2023A 2024A 2025E 2026E 2027E

Ne, LResEhhAL

L 2PN 20,055 44,562 53,377 61,231 68,319 75,783 18,487 43,983 51,093 52,115 53,157 54,220

PR ) 20,
ERDT -4,513 -8,121 9,990 -11,734  -13,092 -14,484 EES S 25,545 17,748 28,475 29,329 30,209 31,115
ER R 15,526 36,389 43,304 49,409 55,128 61,189 B2 K 2K 4 5486 11,410 12,459 17,757 19,812 21,219
4t % R 4250 9202 -11,902 -14,944 -19,120  -20,461 ;ﬁ“’]‘%‘%&ﬁ RASE 11017 15501 20008 23049 25718 28527
;R R -8,341  -12,120 -13,139 -14,563 -16,317 -18,062 AN Wak-ad 61,435 88,732 112,120 122,250 128,896 135,083
EIER A -2,847 -3,743 -4,086 -4,426 -5,007 -5,381 Aok, R AR 5,204 5,142 5,053 5,796 6,467 7,174
2k A8 88 11,324 14,177 15475 14,675 17,285 F R T EX R 12,825 12,644 12,840 14,729 16,434 18,230
W 4 R A 3R 532 23 606 2,687 2,634 2,087 1% B AT 819 641 755 866 966 1,072
BLAT A4 2,635 10,680 17,003 18661 17,808 19,873 Sy 50,177 49,342 47,194 54,138 60,405 67,005
B A -682 -1,750 -2,604 -2,858 -2,727 -2,782 S 59,337 59,372 60,911 58,998 58,999 59,000
5 #154 1,367 10,002 17,227 17,753 17,470 19,261 H Ak I 545 688 454 521 581 645
I HM AR E 36 -84 -160 -122 -141 -102 i 3E PR AFAL T 1,324 2,576 3,254 3,733 4,165 4,620
va 54 A1 1,403 9,918 17,067 17,631 17,329 19,159 R F A 130,231 130,405 130,461 138,782 148,018 157,746
Non—-GAAP:# #] i 1,294 13,071 18,041 17,748 19,992 22,112 EFEAH 191,691 219,137 242,581 261,032 276,914 292,828
=] = rE
;fig ;”‘ ARIR et 32,674 25857 19,433 22,292 24,873 27,590
R A K 3 7,569 16,459 16,578 19,017 21,219 23,537
B P AT 8,278 13,380 18,029 20,682 23,076 25,597
HARF f 12,718 16,715 19,970 22,908 25560 28,353
A R At 61,239 72,411 74,010 84,899 94,727 105,077
#3E P AFAL A AR 3,487 3,825 4,098 4,701 5,245 5,818
* Mtk 4 13,177 19,099 20,134 20,738 21,360 22,001
KA R 534 477 561 644 718 796
HAAE R A A% 235 319 296 340 379 420
R f kA 17,433 23,720 25,089 26,422 27,702 29,036
) - 78,672 96,131 99,099 111,322 122,429 134,113
A 6 6 6 6 6 6
B A 95,196 96,583 97,990 99,418 100,866 102,336
E3 24 &R AT AT A 17,817 26,417 44,743 50,287 53,613 56,373
2022A  2023A  2024A 2025E 2026E 2027E Rk 2 oy 113,019 123,006 142,739 149,710 154,485 158,715
PIE(X)* 235.4 23.3 16.9 17.2 15.2 13.8 B B 8 A3t 191,691 219,137 241,838 261,032 276,914 292,828
PIB(X) 2.7 25 2.1 2.0 2.0 1.9
Dividend yield(%) NA NA NA NA NA NA ALREMNE
Gross margin(%) 7% 82% 81% 81% 81% 81% (BAARD) 2022A  2023A  2024A  2025E  2026E  2027E
Net margin(%) % 22% 32% 29% 25% 25% BEEHAER 2,641 17,364 20,104 18,888 22,073 24,999
SG&Asales(%) 7% 56% 55% 55% 59% 58% BEEHALRK 1,136 -1,819 369 -1,252 -1,326 -1,454
ROE(%) 1% 8% 12% 12% 11% 12% BEEHAER -6,717 -5,922 -1,035 -604 -622 -641
ROA(%) 1% 5% 7% % 6% % R 21,196 18,487 27,992 47,488 64,489 84,627
Asset to equity ratio 170% 178% 170% 174% 179% 184% AR 18,487 27,992 47,488 64,489 84,627 107,522
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