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R ED) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
¥ E T 2 95,179 102,604 109,361 21,762 19,625 26,291 26,678 22,585 21,639 24,375 29,017 27,573
FELIEE 40,748 45,457 47,789 9,500 8,466 10,968 11,210 10,105 9,521 10,788 12,893 12,254
FENE 6,655 10,666 10,711 1,770 1,415 2,094 1,990 1,157 2,207 2,549 3,085 2,824
fiLis ¥ F 9,152 12,438 12,525 2,134 1,793 2,607 2,572 2,180 2,712 2,987 3,488 3,250
fiLte EPS(*) 17.84 24.25 24.42 4.16 3.50 5.08 5.01 4.25 5.29 5.82 6.80 6.34
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¥ EAE F(%) 6.99%  10.40% 9.79% 8.13% 7.21% 7.96% 7.46% 512%  10.20%  10.46%  10.63%  10.24%
fiLis ¥ F 5 (%) 9.62%  12.12%  11.45% 9.80% 9.14% 9.92% 9.64% 9.65%  12.53%  12.25% 12.02% 11.79%
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fiLis A F YoY/QoQ(%) -43.52%  35.90% 0.70% -49.28% -15.95%  4537%  -1.35% -1523% 24.41% 10.11% 16.80%  -6.82%
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TAELG A FE%
(B F+) 2021 2022 2023F 2024F 2025F (p Fx) 2021 2022 2023F 2024F 2025F
"g AR 101,232 113,701 105,438 108,515 106,708 % Fior E3E 105,504 111,790 95,179 102,604 109,361
P SN 3 86,245 95,492 92,982 91,891 75,073 F E = 52,316 57,155 54,431 57,148 61,573
WEZE2NERE 7,197 13,754 10,719 11,932 9,198 -‘§ ¥z 53,188 54,635 40,748 45,457 47,789
Telcte Fo g & 9y 15,989 12,013 15,107 14,128 17,032 ¥ % ;% #* 35,864 38,911 34,093 34,791 37,078
% E 16,549 25,553 694 26,863 2,827 %“ E S UK 17,325 15,724 6,655 10,666 10,711
R 13;? 191 171 76 140 378 EBITDA 19,656 18,993 9,352 13,416 13,513
PEAE S REEA 6,303 7,557 7,707 7,857 8,007 H<hqyr oz L 250 1,198 1,686 -146 -98
B3 62,280 66,938 57,729 57,086 51,986 fi A 17,575 16,922 9,542 13,232 13,325
s f fﬁ 58,821 62,545 54,376 52,509 41,477 tiE 722 718 389 794 799
Bt E L dp 11,443 10,496 10,381 10,286 9,620 frfs A F 16,853 16,204 9,152 12,438 12,525
EmS o] iﬁ 3,459 4,393 3,468 4,787 11,386 #uté EPS(+) 32.86 31.59 17.84 24.25 24.42
Fha 38,952 46,763 47,710 51,429 54,722 = > fﬁ? EPS** 32.86 31.59 17.84 24.25 24.42
LRI S 5,107 5,129 5,129 5,129 5129 xl:ffs ¥ F % #F} ~HpE «}l]f;ﬁ?f@,%?—% AR S0
T AR 34,511 37,893 38,840 42,559 45,853 3x2: fifs EPS 1 A 51.29 [B37A]) Aty
R N 38,943 46,753 47,699 51,418 54,712 23! =% > ﬁr‘%& EPS r23%x & 51.29 fg ~ 3t &
g fﬁ ZEXBY 101,232 113,701 105,438 108,515 106,708
I
(FHE=) 2021 2022 2023F 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 35.68% 5.96% -14.86% 7.80% 6.59%
v F WA 18,352 19,058 3,545 16,419 19,179 § = {124 59.97% 2.72%  -25.42% 11.56% 5.13%
fLm # F 17,575 16,922 9,542 13,232 13,325 ¥ ¥41% 100.53% -9.24%  -57.68% 60.27% 0.42%
378 % s 2,301 2,804 2,697 2,750 2,802 fits ¥ E 91.65% -3.85%  -43.52% 35.90% 0.70%
FETLRY -9,807 -5,974 21,650 -25,286 20,465 FEAIR 3 A5 (%)
His FERE 8,284 5,306 -30,344 25,723 -17,414 = 1% 50.41% 48.87% 42.81% 44.30%  43.70%
:Bi"g. HERE -14,033 -595 4,298 -5,463 -16,134 EBITDA(%) 18.63% 16.99% 9.83% 13.08%  12.36%
? LA EgE -2,510 -2,679 -1,500 -1,500 -1,500 §F & 16.42% 14.07% 6.99% 10.40% 9.79%
LEHHRFT RS -9,659 5,592 -10 -10 -10 ffafé HE 15.97% 14.50% 9.62% 12.12%  11.45%
H o TIE -1,864 -3,508 5,808 -3,953 -14,624 BT AEPF 16.65% 14.25% 8.68% 11.46%  11.74%
FEFRE -4,337 -12,838 -10,878 -9,743 5779 R AEESFR S 43.27% 34.65% 19.18% 24.18%  22.89%
%iﬁ/éﬁiﬁ%iﬁ 1,017 711 -924 1,319 6,598 iifﬁii 4 Ak
REHT 0 0 0 0 0 f iﬁ wF (%) 61.52% 58.87% 54.75% 52.61%  48.72%
;IR £ % -7,150 -13,847 -8,206 -8,719 -9,232  § l’% /& 8 (%) 159.89% 143.14% 121.00% 111.00%  95.00%
His X ? M 1,795 298 -1,747 -2,344 23,146 i (%) 146.62% 152.68% 171.00% 175.00% 181.00%
EREWE -99 6,557 -3,035 1,213 2,734 Huwkaodg
4R E 7,296 7,197 13,754 10,719 11,932 % E % #c 87.81 134.43 88.00 88.00 88.00
PEREE 7,197 13,754 10,719 11,932 9,198 Ji&fxtk A % K 51.27 45.71 52.00 52.00 52.00
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 29,772 21,762 19,625 26,291 26,678 22,585 21,639 24,375 29,017 27,573 25,040 26,531
FELSA 15,468 12,262 11,159 15,323 15,469 12,480 12,117 13,587 16,124 15,319 14,192 14,956
FESLAIEE 14,304 9,500 8,466 10,968 11,210 10,105 9,521 10,788 12,893 12,254 10,848 11,575
¥ F ‘%‘ * 10,268 7,730 7,051 8,874 9,220 8,948 7,314 8,239 9,808 9,430 8,464 8,967
FTENE 4,036 1,770 1,415 2,094 1,990 1,157 2,207 2,549 3,085 2,824 2,384 2,608
Eoebyer 2 40 354 484 454 627 680 -75 0 -50 -52 -44 0 =37
fim b F 4,390 2,254 1,869 2,721 2,670 2,282 2,885 3,177 3,711 3,458 3,062 3,249
TR R 183 120 76 114 98 102 173 191 223 207 184 195
fLis ¥ F 4,207 2,134 1,793 2,607 2,572 2,180 2,712 2,987 3,488 3,250 2,878 3,054
B ATAR A 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129
FLis EPS(7) 8.20 4.16 3.50 5.08 5.01 4.25 5.29 5.82 6.80 6.34 5.61 5.95

EA5 A (%)

= 15 (%) 48.04%  43.65%  43.14%  41.72%  42.02%  44.74%  44.00%  4426%  4443%  4444%  43.32%  43.63%
FENEFW) 13.56% 8.13% 7.21% 7.96% 7.46% 5.12% 10.20% 10.46% 10.63% 10.24% 9.52% 9.83%

Fiis A E 5 (%) 14.13% 9.80% 9.14% 9.92% 9.64% 9.65% 12.53% 12.25% 12.02% 11.79% 11.49%  11.51%

QoQ(%)

¥~ = 238%  -2690%  9.82%  3397%  147% -1534%  -419%  12.65%  19.04%  -498%  9.19%  5.95%
¥ENF -1257%  -56.14%  -20.09%  48.04%  -4.98% -41.86%  90.83%  1549%  21.00% = -8.45% -1558%  9.38%
Faih i F 9.93% -48.66% -17.09%  4558%  -1.88% -1451%  2643%  10.11%  16.80%  -6.82% -1145%  6.11%
fris b -10.05%  -49.28% -15.95%  4537%  -135% -1523% 2441%  10.11%  16.80%  -6.82% -1145%  6.11%
YoY(%)

B E g 2.82% -2049% -34.05% -13.80% -10.39%  3.78%  1026%  -7.29%  8.77%  22.09%  15.72%  8.84%
¥EAIE 24.61% -62.16% -73.32%  -54.64%  -50.70% -34.66%  56.06%  21.75% = 55.04% 144.15%  8.00%  2.28%
f B F -13.78%  -53.18% -65.41% -44.18% -39.19%  124%  5439%  16.77%  39.01%  51.52%  6.12%  2.26%
fis g -13.93%  -53.67% -65.42% -4426% -38.87%  2.18%  51.24%  1456%  35.63%  49.09%  6.12%  2.26%
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