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WA 2% 74.76 53.10 41.62 38.66
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2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

Ak & a Ak Hif 53 Hik 53

2125V ON 3,636 5,574 9,741 1,355 2,316 2,940 3,130 2,481
B 3,636 5,574 9,741 1,355 2,316 2,940 3,130 2,481
78.2% 53.3% 74.8% 40.7% 58.1% 92.6% 93.3% 83.1%

BB 2,734 4,547 8,956 1,186 1,951 2,683 3,136 2,457
e BlpAR 1,602 2,665 5,286 638 1,153 1,539 1,955 1,360
iRVl 56.0% 52.2% 45.7% 52.9% 50.2% 47.6% 37.5% 45.2%

e Bise S 31 46 48 9 12 9 18 17
U B 528 826 1,679 256 372 503 548 449
YOY 72.8% 56.3% 103.3% 69.2% 80.1% 151.1% 104.8% 75.5%

&R 14.5% 14.8% 17.2% 18.9% 16.1% 17.1% 17.5% 18.1%

U B 114 253 362 51 82 100 128 132
YOY 63.0% 121.4% 42.6% 57.0% 49.5% 30.6% 43.5% 158.3%

EPR R 3.1% 4.5% 3.7% 3.8% 3.5% 3.4% 4.1% 5.3%

U R 2R 448 777 1,530 232 330 524 444 465
YOY 74.9% 73.5% 97.0% 73.3% 125.0% 164.8% 48.8% 100.6%

R B 12.3% 13.9% 15.7% 17.1% 14.3% 17.8% 14.2% 18.7%

e W55 2R 10 -19 53 0 2 9 41 35
W55 B2 0.3% -0.3% 0.5% 0.0% 0.1% 0.3% 1.3% 1.4%

ST B P R 30.3% 32.9% 37.2% 39.7% 34.0% 38.6% 37.1% 43.6%

HophzzE e 32 32 57 6 2 7 42 11

45 L SRRSO B2 R T 7,



€9 +EHRTIEH | CGS

2] nibf - RHEATE
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FEER B R AIHT, WAL 1) 2025 4, TR RE R B A /I 1 B H At Tk
BRes 5w o B SE BN 85.2/11.3/0.2 {Z7T, 43 AR LE+77.8%/+57.5%/+5.3%, 2) 2025 4,
AT EA X5 &RMHL. ACEPRO2 B3 Hl. GO ULTRA H4SHHL. 2R AN EEBHEH M. ¥
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B, #8 IDC #dE, 20254, HACH2RMEI. WIEEIK 2RGS0 500 66%. 57%, |
MIZH N (B, 25, BH) N 37%. 3) KIEEME AN AN HE, Em 77 mAS LS, 78
WHsHEEENR TR A, A 2025 F 12 ARKRE RS RIEAN, (HALR FER B & B,
1 B 1% AL G (0 7 A HLRE ) 75 T AR QK38 2026 4F K38 & A 2 5 E AL g Ik, S 80¥ A e
FEtho 3) REZWN A GMEN T RTHEET A, BAKIE 2026 4 L EHE LM Luna R
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2022 2023 2024 2025 2025H1 2025H2
BB (A7) 2,041 3,636 5,574 9,741 3,671 6,071
77
TH TR A FUENL 1,704 3,132 4,789 8,516 3,159 5,357
A eS¢ E LN 48 34 24 25 11 14
e {1 B oAt 258 427 718 1,131 464 667
HAtlr 55 31 44 44 70 37 33
51X )5
BN 413 689 1,308 2,995 1,004 1,992
A 1,596 2,903 4,223 6,676 2,630 4,046
HoAthlh 55 31 44 44 70 37 33
Bl YOY 53.7% 78.2% 53.3% 74.8% 51.2% 93.0%
i fh
e Es=vishIh 56.5% 83.7% 52.9% 77.8% 53.8% 95.9%
TR A FAEL -31.1% -28.9% -30.6% 5.3% -14.5% 28.9%
[ERESNEEX i 67.4% 65.6% 68.3% 57.5% 36.4% 76.4%
Hthlr 55 94.9% 41.3% -1.0% 60.1% 76.5% 45.0%
XI5
BA 9.3% 66.5% 89.9% 129.1% 77.5% 168.3%
Bish 70.9% 81.9% 45.4% 58.1% 42.8% 69.9%
Hthlr 55 94.9% 41.3% -1.0% 60.1% 76.5% 45.0%
BRI 51.5% 56.0% 52.2% 45.7% 51.2% 42.4%
57
TH 2R A AR 50.5% 55.1% 51.4% 44.9% 49.9% 41.9%
Rl Ee=viE LN 57.1% 60.6% 56.5% 59.7% 62.1% 57.8%
Bo e K = At 55.6% 61.1% 57.3% 54.9% 59.1% 52.0%
HoAtblh 55 65.6% 60.1% 50.5% -0.9% 64.3% -73.6%
XI5
5N 48.9% 53.6% 48.8% 42.1% 49.1% 38.6%
BE4h 51.9% 56.5% 53.3% 47.9% 51.8% 45.3%
Hfthlk 55 65.6% 60.1% 50.5% -0.9% 64.3% -73.6%
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2025A 2026E. 2027E 2028E
BN (E ) 9,741 14,914 21,121 29,287
WA 2% 74.76 53.10 41.62 38.66
VAREAFITE (5 7T) 929 753 1,171 1,769
FIE G K200 -6.62 -18.98 55.57 51.07
e EPS(IT) 2.32 1.88 2.92 4.41
PE 81.86 101.03 64.94 42.99
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VOE MR (G L) | 2025A | 2026E | 2027E | 2028E I (k5 c) 2025A | 2026E | 2027E | 2028E
msher= 9,782 13,091 17,492 23,748 EEIN 9,741 14,914 | 21,121 | 29,287
SRR 1,470 2,565 4,192 6,642 BPRA 5,286 8,447 12,103 | 16,893
NI R 319 480 682 950 Fot <5 R B 48 124 175 243
HE UG 85 130 183 254 i 1,679 2,461 3,443 4,715
TR 52 93 145 220 EITH 362 582 781 1,025
1762 2,919 4,887 7,352 10,745 fiff & %% H 1,530 2,461 3,443 4,715
HoAth 4,937 4,937 4,937 4,937 A 55 2 53 126 74 21
AEmsh ™ 1,354 1,593 1,827 2,029 G AR AR -58 -40 -44 -47
KT 48 48 48 48 N SN EAE S 15 0 0 0
] 5 B 446 658 852 1,019 P lcas b Hifth 99 164 244 339
T~ 34 35 62 90 LA 842 838 1,302 1,966
Hofh 825 851 864 871 CL1ZVON 12 2 4 4
Yo s 11,135 | 14,685 19,318 | 25,777 B ANL 15 4 4 4
sl s 4,672 7,564 11,103 15,912 I A 840 836 1,301 1,965
FEHAER 123 123 123 123 {58 -47 84 130 197
AR 3,092 5,162 7,732 11,262 YR 836 753 1,171 1,769
HAth 1,457 2,279 3,248 4,527 DB AR -42 0 0 0
AEan T fi 615 613 613 613 U e REAF] AR 929 753 1,171 1,769
AR 0 0 0 0 EBITDA 983 1,108 1,527 2,170
Hofh 615 613 613 613 EPS (L) 2.32 1.88 2.92 4.41
s E 5,286 8,177 11,716 16,525
DBIEA M 47 47 47 47 ERAlp e 2025A | 2026E | 2027E | 2028E
PNRBARRARG | 5,802 | 6,460 | 7,555 | 9,204 gy pyp Ak 74.8% | 53.1% | 41.6% | 38.7%
TSI AR AN 11,135 | 14,685 19,318 | 25,777 ) R % 20.4% | -0.5% =5.3% | 5.0%
VAR R 6.6% | -19.0% | 55.6% | 51.1%
B 45.7% | 43.4% | 42.7% | 42.3%
MEmmE(HAIL) | 2025A | 2026E | 2027E | 2028E VA% 9.1% 5.0% 5.5% 6.0%
LRSI 1,386 1,500 1,971 2,791 ROE 16.0% 11.7% 15.5% 19.29%
PRI 886 753 1,171 1,769 ROIC 15.5% | 12.9% | 15.8% | 18.9%
BT IR 90 146 152 183 Y R 47.5% | 55.7% | 60.6% | 64.1%
W55 A 2 5 5 5 VTR 90.4% | 125.7% | 154.1% | 178.6%
ERAEUPS -50 -81 -124 -168 ANk 2.09 1.73 1.58 1.49
Eiaie2s 509 545 617 821 JHE 1.17 0.90 0.78 0.72
A -52 133 150 182 SR R R 1.21 1.16 1.24 1.30
TR -2,547 -307 -262 -217 7 AT 55R ] t 2 37.34 37.32 36.34 35.89
A -320 -388 -386 -386 V7 A KRR B e 2 2.51 2.05 1.88 1.78
IS ERa -2,326 0 0 0 R RS (OT) 2.32 1.88 2.92 4.41
Hofh 99 81 124 168 FRAEBIEROT) 3.46 3.74 4.92 6.96
BRI B 2,331 99 -82 -124 BB (OT) 14.47 16.11 18.84 22.95
SEHAE K 123 0 0 0 P/E 81.86 101.03 64.94 42.99
KHAfE K 0 0 0 0 P/B 13.11 11.77 10.07 8.26
Hflh 2,208 -99 -82 -124 EV/EBITDA 76.10 66.52 47.19 32.08
SRR I 1,176 1,095 1,627 2,450 PS 7.81 5.10 3.60 2.60
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