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(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
¥ EA 2 241,901 332,739 446,371 87,439 74,226 56,308 52,817 58,550 64,621 77,242 83,811 107,066
FELIRE 22,657 30,107 37,608 7,357 6,183 4,960 5,054 6,460 6,469 7,122 7,384 9,133
FENE 15,871 22,762 29,602 5,469 4,481 3,492 3,252 4,646 4,872 5,407 5,412 7,070
fiLis ¥ F 12,044 17,633 22,906 3,950 3,298 2,616 2,615 3,515 3,820 4,071 4,210 5,533
fiLts EPS(+) 68.90 100.88 131.04 22.60 18.87 14.96 14.96 20.11 21.85 23.29 24.08 31.65
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g A B3 84,737 88,838 88,845 116,544 144,616 % Fior E3E 192,626 292,876 241,901 332,739 446,371
P SN 3 82,025 84,051 79,195 107,928 120,278 F ¥ = 177,005 268,897 219,244 302,633 408,763
WEZE2NERE 22,673 26,232 37,495 42,132 51,182 ¥ ¥+ R 15,621 23,979 22,657 30,107 37,608
Telcte Fo g & 9y 13,166 19,781 10,363 26,125 20,377 ¥ ER* 4,234 6,145 6,787 7,345 8,006
% E 45,383 36,012 30,179 33,777 48280 ¥ EIE 11,387 17,834 15,871 22,762 29,602
FREEZHT 250 199 159 55 613 EBITDA 11,838 19,385 16,943 25,075 31,955
P A R SRKA 1,038 2,157 5,626 7,226 8,826 H bz~ z A -453 -93 -1,017 -279 -279
B3 57,367 50,051 46,611 63,905 79,654 fr A E 10,996 17,897 15,444 22,483 29,323
s i 47,166 38,562 36,494 45,213 51,945 #riE 2,348 3,723 3,400 4,850 6,417
Bt E L dp 18,279 26,465 20,169 24,891 23,799 frts B E 8,648 14,175 12,044 17,633 22,906
Linde ff 10,202 11,488 10,117 13,970 24,079 .t EPS(+) 49.47 81.09 68.90 100.88 131.04
Fha 27,370 38,787 42,234 52,639 64,963 = > ﬁ-*fﬁ EPS** 49.47 81.09 68.90 100.88 131.04
ESTRISIEN 1,748 1,748 1,748 1,748 1748 il s g g A IF R 2P £4
g P 17,235 27,040 30,336 40,741 53,064 312 fis EPS A 1748 [E 37k +] i~y
R N 27,370 38,787 42,234 52,639 64,962 X3 % > ﬁr‘f& EPS 123 & 17.48 fg ~3- &
3 fﬁ ZEXBY 84,737 88,838 88,845 116,544 144,616
N
FF#) 2021 2022 2023 2024F  2025F
EEI- T o S &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 3.05% 52.04%  -17.40% 37.55%  34.15%
v F WA -14,212 30,678 23,060 9,026 34,713 ¥ A1 2.09% 53.50% -5.51% 32.88%  24.91%
fLm # F 10,996 17,897 15,444 22,483 29,323 F EAIE 1.29% 56.62%  -11.01% 43.42%  30.05%
378 % s 548 762 1,002 1,919 1,958 futs ' F 0.45% 63.91% -15.03% 46.41%  29.90%
YET &% 24,795 10,943 8,955  -14,638 9,855 EAliL 4 A5 (%)
His FERE -962 1,076 -2,340 -738 13,287 = % 8.11% 8.19% 9.37% 9.05% 8.43%
:Bl"g. HERE -1,039 -1,930 -4,696 530 -15,564 EBITDA(%) 6.15% 6.62% 7.00% 7.54% 7.16%
AL A -506 -1,466 -4,885 -2,000 -2,000 FFF 5.91% 6.09% 6.56% 6.84% 6.63%
LEHHRFT RS =277 0 0 0 0 ffssd g & 4.49% 4.84% 4.98% 5.30% 5.13%
He pFms =257 -464 190 2,530 -13,564 R FAIWPF 10.21% 15.96% 13.56% 15.13%  15.84%
FEFRE 14,855 -26,181 -7,115 -4918 -10,100 A HEE SFpY S 31.60% 36.54% 28.52% 33.50%  35.26%
LH/PF RS 4,442 0 1,500 3,852 10,108 fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 67.70% 56.34% 52.46% 54.83%  55.08%
;IR £ % -5,595 -4,371 -8,742 -7,228 -10,582  f /& (%) 209.60% 129.04% 110.36% 121.40% 122.61%
Hie ZFRE 16,007 -21,810 128 -1,543 -9,626 i (%) 17391% 217.96% 217.01% 238.71% 231.55%
ERENE -496 3,559 11,263 4,637 9,050 H @ FLdg
4R E 23,169 22,673 26,232 37,495 42,132 % b= 67.24 55.24 55.10 38.57 36.64
PEREE 22,673 26,232 37,495 42,132 51,182 Ji etk A X #c 20.21 20.53 22.74 20.01 19.01
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(F¥F~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥ e E 79,674 87,439 74,226 56,308 52,817 58,550 64,621 77,242 83,811 107,066 96,359 112,827
FELSA 73,230 80,083 68,043 51,348 47,763 52,089 58,152 70,120 76,427 97,933 88,159 103,259
FESLAIEE 6,444 7,357 6,183 4,960 5,054 6,460 6,469 7,122 7,384 9,133 8,200 9,568
¥ E % * 1,567 1,888 1,702 1,468 1,803 1,814 1,596 1,714 1,972 2,063 1,774 1,907
FTENE 4,877 5,469 4,481 3,492 3,252 4,646 4,872 5,407 5,412 7,070 6,426 7,661
Eoebyer 2 40 570 -505 -317 66 12 -188 -42 -65 -86 -86 -42 -65
fim b F 5,446 4,963 4,164 3,558 3,264 4,458 4,830 5,343 5,326 6,984 6,384 7,596
AT AL 1,131 1,013 866 943 649 943 1,011 1,272 1,116 1,451 1,332 1,910
fis ¥ F 4316 3,950 3,298 2,616 2,615 3,515 3,820 4,071 4210 5,533 5,053 5,686
B ATAR A 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748 1,748
FLis EPS(+) 24.69 22.60 18.87 14.96 14.96 20.11 21.85 23.29 24.08 31.65 28.91 32.53

EA5 A (%)

413 (%) 8.09%  841%  833%  881%  957% 11.03%  10.01%  922%  881%  853%  8.51%  8.48%
¥EF (%) 6.12%  625%  6.04%  620%  6.16%  7.93%  7.54%  7.00%  646%  6.60%  6.67%  6.79%
f i F % (%) 542%  452% @ 444%  4.65%  495%  6.00%  591%  527%  5.02%  5.17%  524%  5.04%
QoQ(%)

¥~ = 6.15%  9.75% -15.11% -2414%  -620%  10.85%  1037%  19.53%  850%  27.75% -10.00%  17.09%
¥ENE 6.44%  12.14% -18.07% -22.06%  -6.89%  42.87%  487%  1098%  0.09%  30.64%  -9.11%  19.21%
Faih i F 2060%  -8.87% -16.10% -1455%  -827%  3657%  836%  10.61%  -031% 31.13%  -8.58%  18.98%
fris b g 21.14%  -847% -1651% -2070%  -0.02%  3441%  8.67%  6.58%  341% 31.42%  -8.68%  12.53%
YoY(%)

B E g 76.02%  53.73%  4639% -24.98% -33.71% -33.04% -12.94%  37.18%  58.68%  82.86%  49.12%  46.07%
¥EAIE 80.71%  59.92%  54.12% -23.77% -3332% -15.05%  8.74%  54.83%  66.43%  52.18%  31.90%  41.67%
f B F 111.54%  49.96%  40.11% -2121% -40.07% -10.19%  16.00%  50.15%  63.18%  56.68%  32.17%  42.18%
fis g 112.96%  51.13%  40.59% -26.58% -39.41% -11.03%  1581%  55.65%  60.99%  57.41%  3228%  39.67%
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