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012023 2023
(FH=) 2023F  2024F  2025F 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F
o 25 62,589 70,121 76,785 18,407 15,659 15666 15625 15638 16355 16,753 18,014 18,998
¥EL QR 9,967 11,805 12,870 2,548 2,144 2,291 2,780 2,752 2,775 2,840 3,012 3,177
¥ ENE 3,064 3,579 3,732 790 655 712 858 839 796 846 886 1,050
FLts B F 2,348 2,784 2,909 613 506 527 656 660 616 657 689 822
#ts EPS() 8.41 9.97 10.42 2.20 1.81 1.89 235 2.36 221 235 247 2.94
= 415 (%) 15.92% 16.83% 16.76% 13.84% 13.69% 14.63% 17.79% 17.60% 16.97% 16.95% 16.72%  16.72%
¥ L F F (%) 490%  5.10%  4.86%  429%  4.18%  4.55%  549%  537%  487%  5.05% = 492%  5.52%
FLis i E X (%) 375%  397%  3.79%  333%  323%  336%  420%  422%  3.77%  3.92%  3.83%  433%
¥4~ YoY/QoQ(%)  -3.07%  12.03%  9.50%  0.71% -14.93%  0.05%  -026%  0.08%  4.59% = 243%  7.53%  5.46%
B E YoY/QoQ(%)  2231%  18.60%  4.47%  16.17% -1749%  4.10% 24.54%  0.58%  -6.56%  6.66%  4.84%  19.24%
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2024 1 H 25 H
FALG A FE#:
(F& =) 2021 2022 2023F  2024F  2025F (F & =) 2021 2022 2023F  2024F  2025F
A8 34,394 44276 45053 48,683 53,084 ¥ Efcr i 43900 64,574 62,589 70,121 76,785
WA 27,944 37378 31,781 34,684 38,098 4 % 38,231 55955 52,622 58316 63,915
RErNERE 5,473 8,023 6,566 7317 7958 ¥ ¥l 5,668 8,619 9,967 11,805 12,870
s fehE 2 B 4 6,300 10,718 1,286 12,162 2,564 ¥ E% 4,615 6,201 6,903 8,226 9,138
3 14215 16,844 11414 13,830 13,837 ¥ £4IF 1,053 2,418 3,064 3,579 3,732
By R nF 4 8 31 33 35 EBITDA 1,912 3,324 4,005 4,574 4,782
P A R SR 4,385 4,928 5,228 5,528 5828 Erhyrrz b -53 -108 -167 -141 -141
X 26,151 34,474 34,145 36,543 39,846 s F 1,026 2,309 2,897 3438 3,591
b f G 20,754 26,671 28,632 17256 18954 i@ 164 401 548 653 682
M HEE 2 B4 13,041 18,777 8,904 19,535 11,634 ik F 861 1,919 2,348 2,784 2,909
2inds i} 5,396 7,803 15386 18,528 28,034 #iis EPS(®) 3.08 6.87 8.41 9.97 10.42
P A 8,244 9,801 10,909 12,140 13238 % ¥ EPS** 2.72 6.06 7.42 8.79 9.19
CRTRISIEN 2,524 2,588 2,588 2,588 2,588 il fis#E gy AW EfF R 2P EA
g F A 4,124 5,381 6,489 7,720 8,818 3r2: fifs EPS 11k A 27.92 [Batic+] @Azt ¥
A 2PE S 8,248 9,815 10,920 12,152 13249 r3: = 2§ EPS 54 3166 A E
AR ¥ a 34394 44276 45053 48,683 53,084
O
(FHE=) 2021 2022 2023F  2024F  2025F
ST o S * &4 A (%)
(FER) 2021 2022 2023F  2024F  2025F ¥ £y~ L 21.62%  47.09%  -3.07%  12.03%  9.50%
LA IR & 2,842 3,427 9,939 9,096 3,566 £ A1 422%  52.05%  15.64%  18.44%  9.02%
i F 1,026 2,309 2,897 3,438 3,591 4 #4915 721%  129.56%  26.73%  16.80%  4.30%
178 7 fgd 833 894 941 995 1,049 #ifs ¥ -5.08% 122.88%  22.31%  18.60%  4.47%
¥EFThRH 5,838 1,311 4989 2,662 1,690 EAla 4 A 45 (%)
HuyEms 1,137 1,535 L1112  -10,867  -2,765 =+ q| 1291%  13.35%  15.92%  16.83%  16.76%
RERBRE -L,114 21,027 7,061 1,435 -1,694 EBITDA(%) 436%  515%  640%  6.52%  6.23%
FTrALdEE -871 2752 -1,000 -1,000  -1,000 ¥ F & 240%  3.74%  490%  5.10%  4.86%
R TR 2 64 -108 -10 -10 10 frfs B E 1.96%  297%  3.75%  3.97%  3.79%
HupFms -306 -167  -6,051 -425 684 BT AEMF 2.50%  434%  521%  572%  5.48%
FREERE 2,242 67 4335 11,281 S1,231 R fEE A 1045%  19.58%  21.52%  22.93% 21.97%
£/ i g 1,328 2,389 7,583 3,142 9,505 K fit 4 ik
REHT 0 0 0 0 0§ (%) 76.03%  77.86%  75.79%  75.06%  75.06%
IR &R -650 606  -1,242  -1,553  -1,812 @/ (%) 317.23%  351.73% 313.00% 301.00% 301.00%
e 2Fms 1,564 -1,717  -10,676 9,692 -8,925 it (%) 134.64%  140.14%  111.00% 201.00% 201.00%
ERgnE -1,745 2,549  -1,457 750 641 H# o F
WiRs 7,219 5,473 8,023 6,566 7317 H§x 109.88  101.30 98.00 79.00  79.00
Prmé 5,473 8,023 6,566 7,317 7,958 e fctE X #ie 50.30 48.09 35.00 3500 35.00
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2024 £ 1 B 25 H
FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 18,277 18,407 15,659 15,666 15,625 15,638 16,355 16,753 18,014 18,998 16,429 18,401
FELSA 15,854 15,859 13,515 13,375 12,846 12,886 13,580 13,913 15,002 15,821 13,679 15,319
FESLAIEE 2,423 2,548 2,144 2,291 2,780 2,752 2,775 2,840 3,012 3,177 2,750 3,082
¥ i?’ * 1,735 1,758 1,490 1,579 1,922 1,913 1,979 1,994 2,126 2,128 1,988 2,199
FTENE 688 790 655 712 858 839 796 846 886 1,050 762 883
Eoebyer 2 40 -50 -47 -44 -38 -50 -35 -35 -35 -36 -35 -35 -35
fim b F 638 743 611 674 808 804 761 811 851 1,014 726 848
AT AL 111 129 104 147 151 145 145 154 162 193 138 161
fis ¥ F 528 613 506 527 656 660 616 657 689 822 588 687
B ATAR A 2,792 2,792 2,792 2,792 2,792 2,792 2,792 2,792 2,792 2,792 2,792 2,792
FLis EPS(7) 1.89 2.20 1.81 1.89 2.35 2.36 2.21 2.35 2.47 2.94 2.11 2.46

EA5 A (%)

413 (%) 1326%  13.84%  13.69%  14.63%  17.79%  17.60%  1697%  16.95%  1672% 16.72%  16.74%  16.75%
¥EF (%) 376%  429%  418%  455%  549%  537%  487%  5.05%  492%  552%  4.64%  4.80%
f i F % (%) 2.89%  333%  3.23%  336%  420%  422%  3.77%  3.92%  3.83%  433%  3.58%  3.73%
QoQ(%)

R RN 20.12%  0.71% -1493%  005%  -026%  0.08%  459%  243%  753%  546% -13.52%  12.01%
¥ENE 21.83%  1481% -17.12%  8.86%  2036%  -2.13%  -5.15%  631%  475%  18.40% -27.43%  15.97%
Faih i F 1657%  1640% -17.76%  1037%  19.84%  -044%  -541%  6.66%  4.84%  19.24% -2838%  16.74%
fris b g 16.65%  16.17% -17.49%  4.10%  24.54%  058%  -656%  6.66%  4.84%  19.24% -2838%  16.74%
YoY(%)

B E g 64.66%  3947%  23.55%  2.96% -14.51% -15.04% = 445%  694%  1529%  21.49%  045%  9.84%
¥EAIE 194.41%  7532%  7432%  2620%  24.68%  628% 21.63%  18.78%  3.37%  25.06%  -431%  4.38%
fh B F 164.11%  69.90%  6025%  23.16%  26.61%  830% 2457%  2038%  5.30% 26.12%  -451%  4.51%
fis g 188.26%  64.06%  5497%  1641%  24.28%  7.59%  21.84%  24.83%  5.08% 24.58%  -451%  4.51%
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