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Pk A ( A ) 5,536
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Boa AR EE(R) 61.84
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(F &) 2023F  2024F  2025F  4Q22  1Q23  2Q23  3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
% g £ 38,507 45793 50328  7.699 9,076 9,405 9228 10,798 11219 11,533 10910 12,132
R L 6,110 6,747 7,370 1,061 1,521 1,495 1,454 1,668 1,727 1,662 1,562 1,797
R S 2,501 2,826 37230 221 680 594 547 680 764 694 596 772
fuis s 5890 6,739 7,044 3,118 1,480 1,545 1,344 1,520 1,701 1,645 1,582 1,811
fiis EPS(=) 1064 1217 1272 5.63 2.67 2.79 243 2.75 3.07 2.97 2.86 3.27
£ 4] % (%) 1587% 1473%  14.64% 14.12%  1643%  15.74%  1594%  1545%  1539% 14.41% 1432% 14.81%
g F 3(% 6.50%  6.17%  642%  2.87%  7.50%  631%  593%  630%  681%  6.02%  547%  6.36%
fis # F (%) 1530% 1472%  14.00% -4051% 1631% 1643% 14.57%  14.08% 15.16% 1427% 1450%  14.93%
& %4~ YoY/QoQ(%) 3029%  18.92%  9.90%  3.39% 17.89%  3.62%  -1.89% 17.01%  3.90%  2.80% -540%  11.20%
fi15 5 ¥ YoY/QoQ(%) NA  1442%  4.53% N.A NA  440% -13.03% 13.11% 11.86%  -3.25%  -3.84%  14.46%
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TALG4 WE
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
FARY 54,735 48,490 52,095 55,179 58973 ¥ ¥ rEiE 31,125 29,554 38,507 45,793 50,328
P S 4 19,521 17,382 23,366 24,837 25491 FE=S* 26,185 24,680 32,368 39,046 42,958
MEZ2 Ny 11,647 8,179 12,553 12,637 13321 ¥ ¥*4E% 4,939 4,871 6,110 6,747 7,370
Ttk 2o e &g 2,088 2,660 2,931 3,342 3552 FER 2,899 2,931 3,609 3,921 4,140
& 3,894 4,256 4,612 5,015 6,048 FEAE 2,040 1,940 2,501 2,826 3,230
FHEZEZHET 24,953 20,890 18,838 20,137 22,718 EBITDA 5,929 -6,372 7,750 8,477 9,348
FEAE SR EEG 6,216 6,209 6,274 6,339 6,404 FEehyz 2 L 2,992 -9,088 4,370 4,764 5,221
w3t 8410 12443 12022 11,731 11,795 fan @i 5078 7,109 6,871 7,590 8451
el fE 6,765 7,522 7,537 7,526 7,283 #rif gL 675 496 631 339 845
BRI 2 L4 2,837 3,322 3,773 4,143 4330 fifs ¥ F 4,182 -7,758 5,890 6,739 7,044
sLinds f i 1,645 4,921 4,033 3,383 3,503 fts EPS(+) 7.55 -14.01 10.64 12.17 12.72
#E R 46,325 36,047 40,073 43,448 47,179 = 2 ﬁr‘ﬁ! EPS** 7.55 -14.01 10.64 12.17 12.72
LRI S 5,536 5,536 5,536 5,536 5536 l:fiis¥F I/‘:‘ip A 5‘?‘?@,‘%2\4 S EL o
g EF A 31,192 20,550 24,576 27,951 31,681 32 fris EPS 100k k 5536 [BATh 4] =3 &
AP EIEE 42,672 32,329 36,004 38,867 42,036 3x3: %> ﬁ'ﬁ EPS 1% & 5536 B <3t &
R EE T 54735 48,490 52,095 55179 58,973
" A
(FF~) 2021 2022 2023F 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 0.81% -5.05% 30.29% 18.92% 9.90%
EHERE 4314 1,765 6,156 7,079 9,135 ¥ ¥ =LAl 0.64% -1.36% 25.43% 10.43% 9.23%
EATRCES 5,078 -7,109 6,871 7,590 8451 F ¥4I 14.80% -4.86% 28.91% 13.00%  14.29%
3T % #l 940 846 878 888 897 frts ¥ F 27.60% N.A N.A 14.42% 4.53%
FETEEN -647 -450 -176 -443 -1,055 Al 3 A 45(%)
Hiu FERE -1,057 8,477 -1,418 -955 843 £ 15.87% 16.48% 15.87% 14.73%  14.64%
LEEHFRE 1,178 -1,840 -356 -999 -1,245 EBITDA(%) 19.05%  -21.56% 20.13% 18.51%  18.57%
FALNEE -638 -649 -650 -650 -650 ¥ F ¥ 6.55% 6.57% 6.50% 6.17% 6.42%
LEHHRFT R -88 -4,008 -100 -100 -100 s HF ¥ 13.44%  -26.25% 15.30% 14.72%  14.00%
He LFRE 1,904 2,817 394 -249 -495  BF A IR 7.64%  -16.00% 11.31% 12.21%  11.94%
FRERE -4,253 -3,347 -1,590 -5,996 -7,206 % K E SRS 9.03%  -21.52% 14.70% 15.51%  14.93%
£/ R 25 0 -887 -650 120 a4 AR
RAEHT 0 0 0 0 0 fHF) 1537%  25.66%  23.08%  21.26%  20.00%
;IR £ T -3,875 -3,045 -2,214 -3,875 3875 f R EY (%) 18.15% 34.52% 30.00% 27.00%  25.00%
A ZFmE -353 -302 1,513 -1,470 -3,450 a5 (%) 288.55% 231.09% 310.00% 330.00% 350.00%
ARERE 1,235 -3,410 4,209 84 684 H@wFodg
PiRE 10,520 11,754 8,344 12,553 12,637 % h = # 53.69 60.26 50.00 45.00 47.00
PERRE 11,754 8,344 12,553 12,637 13,321 etk i % #& 25.03 29.32 26.50 25.00 25.00
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FREFFE
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥ &z 7,446 7,699 9,076 9,405 9228 10,798 11,219 11,533 10,910 12,132 12,848 12,167
e A 6,185 6,638 7,555 7,910 7,773 9,129 9,492 9,871 9348 10335 10,940 10,389
¥EL g 1,261 1,061 1,521 1,495 1,454 1,668 1,727 1,662 1,562 1,797 1,908 1,778
¥Ep 741 866 810 886 924 988 962 968 966 1,025 1,028 1,011
FENE 524 221 680 594 547 680 764 694 596 772 880 766
Eobygr 2 4 ) 991 3,284 1,090 1,049 1,085 1,145 1,157 1,170 1,206 1,231 1,267 1,282
i F 467  -3,063 1,770 1,643 1,632 1,826 1,921 1,864 1,802 2,003 2,148 2,049
T8 A 28 57 173 47 228 183 96 93 90 60 215 205
FLts @ F 2540 -3,118 1,480 1,545 1,344 1,520 1,701 1,645 1,582 1,811 1,797 1,706
BATIL A 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536
FLISEPS(R) -0.98 -5.63 2.67 2.79 243 2.75 3.07 2.97 2.86 327 3.25 3.08

EAIE 4 (%)

= 415 (%) 16.98% 14.12% 16.43% 15.74% 15.94% 15.45% 15.39% 14.41% 14.32% 14.81% 14.85% 14.61%
¥ ENE F (%) 7.03% 2.87% 7.50% 6.31% 5.93% 6.30% 6.81% 6.02% 5.47% 6.36% 6.85% 6.30%
Fiis 4 & F (%) -7.25%  -40.51% 16.31% 16.43% 14.57% 14.08% 15.16% 14.27% 14.50% 14.93% 13.98% 14.02%
QoQ(%)

T ER 2 3.87% 3.39% 17.89% 3.62% -1.89% 17.01% 3.90% 2.80% -5.40% 11.20% 5.90% -5.30%
FENE -17.98%  -57.77% 207.74% -12.72% -7.90%  24.38% 12.32% -9.17%  -14.08%  29.48% 14.01% -12.96%
fLm s F N.A N.A N.A -71.21% -0.63% 11.84% 5.20% -2.94% -3.34% 11.19% 7.20% -4.62%
fiLis ¥ F N.A N.A N.A 4.40% -13.03% 13.11% 11.86% -3.25% -3.84% 14.46% -0.79% -5.06%
YoY (%)

¥ E A 2 -12.54% 19.99%  2536%  31.20%  23.92%  40.25%  23.60%  22.62% 18.23% 12.36% 14.52% 5.50%
¥FENE 38.89%  44.73%  22.06% -6.98% 4.45% 207.69% 12.30% 16.87% 9.03% 13.49% 15.20% 10.40%
fLm # F N.A N.A 13.36% N.A N.A N.A 8.49% 13.48% 10.38% 9.74% 11.82% 9.89%
fiLis ¥ F N.A N.A 12.81% N.A N.A N.A 14.88% 6.47% 17.72% 19.13% 5.65% 3.67%
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