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40Q23 ¥ F & 3Q23 L tFEH ¢ B 4Q23 ¥ fx 47.29 R~ o

QoQ+100.62% * YoY+77.97% » £ 4] % 24.31% > QoQ+0.55ppts

YoY+5.51ppts » ¥ % = 4] 11.50 & =~ > QoQ+105.20% -
YoY+130.04% > ¥ % 4l ¥ F 16.73% > QoQ+4.74ppts
YoY+7.20ppts fg’ £ 4] ¥ 791 @& ~ > QoQ+180.00% -
YoY+212.30% » fF B #+ = @ & {1 558 i ~ » QoQ+122.91% -
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(F¥=) 2023 2024F  2025F  4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F  4Q24F
o 25 11247 14,116 17,591 2,657 1,647 2,514 2,357 4,729 2,907 3,394 3,710 4,105
¥ 2,574 3,443 4,377 500 271 593 560 1,150 669 818 928 1,028
¥EAE 1,462 2,177 2,971 253 44 343 283 791 418 541 605 614
s F 1,085 1,604 2,167 157 28 249 250 558 359 357 444 444
i1 EPS(&) 9.00 13.30 17.97 1.30 0.23 2.07 2.08 4.63 2.98 2.96 3.69 3.68
#
240 & (%) 22.88%  24.39% 24.89% 18.80% 16.47% 23.59%  23.76% 24.31% 23.01% 24.11%  25.00% = 25.05%
¥ EE F(%) 13.00% 15.42%  16.89%  9.53%  2.70% 13.66% 11.99% 16.73% 14.39% 15.94% 16.30%  14.94%
s E (%) 9.65% 11.36% 1232%  590%  1.68%  9.91% 10.62% 11.80% 1234% 10.52% 11.98%  10.80%
¥4~ YoY/QoQ(%)  6.53%  25.51%  24.61% -1228% -38.04%  52.66%  -6.22% 100.62% -38.54%  16.78%  9.30%  10.65%
s B F YoY/QoQ(%)  8.69% 47.76%  35.11% -6431% -8231% 799.11%  0.48% 122.91% -3571%  -0.50%  24.49%  -0.20%
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Bop 4Q23 F 4t 47.29 B~ o QoQ+100 62%° YoY+77.97% £ 1 & 24.31% >
QOQ+0.55ppts » YoY+5.51ppts » F ¥ £ 1 11.50 @ =~ > QoQ+105.20% -
YoY+130.04% > ¥ % ] & = 16.73% » QoQ+4.74ppts » YoY+7.20ppts » F ¥
I &E 7.91 i~ > QoQ+180.00% > YoY+212.30% - Eﬁ@,v‘* o EA 558 oo
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CE I F 14.62 R 0 YoY+28.04% 0 fF B 2 @ i {1 10.85 @~
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QoQ-38.54%’ YoY+76.53% £ 41 & 23.01% > QoQ-1.30ppts> YoY+6.54ppts >
TELXA 669 B~ > QoQ-41.82%  YoY+146.64% > ¥ ¥ 15 5 14.39% -
QoQ-2.34ppts » YoY+11.69ppts » ¢ ¥ J1 & 4.18 & ~ > QoQ-47.14% -
YoY+841.24% > §F B 2@ E A 3.59 %~ 0 QoQ-35.71% YoY+1,194.68% -
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 11,253 12,343 13,987 16,451 18,746 ¥ ¥4 > &R 9,423 10,558 11,247 14,116 17,591
P SN 3 6,495 6,955 8,588 9,624 13215 ¥ ¥= 7,579 8,427 8,673 10,673 13,213
WEZE2NERE 1,437 1,853 2,947 2,972 4295 HE= IR 1,844 2,131 2,574 3,443 4,377
Telcte Fo g & 9y 2,372 2,367 3,611 2,757 4781 HFEF* 961 989 1,127 1,266 1,406
% E 2,399 2,400 1,843 2,761 2,824 %’ E S UK 882 1,142 1,462 2,177 2,971
L E 2R ;'x -- -- -- 0 0 EBITDA 1,220 1,748 1,774 2,549 3,355
PEAERFEA 4,450 5,076 4,875 4,899 4,923  E by~ 2 34 -17 181 -34 =72 -65
B3 7,076 7,407 8,409 9,789 10,776 fiw ¥ F 886 1,343 1,430 2,106 2,906
e g 5,047 4,720 5,683 4,947 7,549 #rif g 214 334 323 479 716
Bt E L dp 3,075 1,979 3,038 2,492 3,669 frfsHE 673 999 1,085 1,604 2,167
Linde ff 2,030 2,687 2,726 5,387 2,596 #its EPS(+) 5.58 8.28 9.00 13.30 17.97
FE X 4,177 4,937 5,578 6,662 7970 = > ﬁr’f? EPS** 5.58 8.28 9.00 13.30 17.97
LRI S 1,208 1,206 1,206 1,206 1,206 3r1: ey l’f‘,‘.frg * 4y '}iﬁ'lfiﬁf?ﬁ?*‘ P
T P 3,117 3,755 4,359 5,443 6,751 312 : fafs EPS 11 A 12,06 [#s7m 4] A3t 8
S R ¥ 4,157 4,907 5,527 6,587 7872 $r3: % 24 EPS 1% A 1206 53 ¥
RS P ¥ e 11,253 12,343 13987 16451 18,746
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 24.90% 12.04% 6.53% 2551%  24.61%
EHRE 443 495 2,524 725 3,608 FELAlEE -4.54% 15.55% 20.81% 33.77%  27.14%
fLm # F 886 1,343 1,430 2,106 2,906 ¥ E¥F1E -8.39% 29.38% 28.04% 48.96%  36.46%
3T % #ud 338 377 298 366 369 At E -31.12% 48.41% 8.69% 47.76%  35.11%
HEF LGS -485  -1,092 372 -609 911 IR 4 A5 (%)
His FERE -296 -133 424 -1,137 1,244 = 1% 19.57% 20.18% 22.88% 24.39%  24.89%
EEEERE -1,797 912 -234 -1,575 1,299 EBITDA(%) 12.95% 16.56% 15.78% 18.06%  19.07%
AL A -1,994 -841 214 -120 -121 ¥ ES 9.36% 10.81% 13.00% 15.42%  16.89%
LEHHRFT RS 210 -19 0 -50 100 #ifs s 5 5 7.14% 9.46% 9.65% 11.36%  12.32%
He pFms -13 =51 -20 -1,405 1,321 B FAEPS 5.98% 8.09% 7.76% 9.75%  11.56%
FEERSE 1,594 740 -1,175 874 -3,584 R AEESFR S 16.11% 20.23% 19.46% 24.08%  27.19%
LH/PF RS 1,861 680 484 2,660 2,791 % R
REHT 0 0 0 0 0 fFF(%) 62.88% 60.00% 60.12% 59.51%  57.48%
;IR £ % -484 -362 -483 -543 -882 /i (%) 169.43% 150.03% 150.76%  146.95% 135.19%
Hie ZFRE 217 421 -1,176 -1,244 89 st F (%) 128.70% 147.36%  151.12% 194.51% 175.06%
ERE&NE 221 416 1,094 25 1,323 HuwFif
PiRE 1,216 1,437 1,853 2,947 2972 Hh * & 92.19 103.92 89.28 78.72 77.15
PEARE 1,437 1,853 2,947 2,972 4,295 iR X Ik 79.89 81.92 96.99 82.33 78.21
F4L %R © CMoney »
IW 7 %‘hw#anws
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 3,030 2,657 1,647 2,514 2,357 4,729 2,907 3,394 3,710 4,105 3,642 4284
FESA 2,315 2,158 1,375 1,921 1,797 3,580 2,238 2,576 2,783 3,077 2,786 3,230
FEL 715 500 271 593 560 1,150 669 818 928 1,028 856 1,054
FER 278 246 212 255 290 371 251 277 323 415 279 307
FENE 436 253 44 343 283 791 418 541 605 614 577 747
RN CONE I 159 -49 -16 35 44 -95 -19 -10 -17 25 5 9
fw b 595 204 29 378 326 696 399 530 587 589 582 739
ST AR 151 43 2 107 78 140 37 151 145 147 133 210
Fis W F 439 157 28 249 250 558 359 357 444 444 446 505
BATIL A 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206
FLISEPS(R) 3.64 1.30 0.23 2.07 2.08 4.63 2.98 2.96 3.69 3.68 3.70 4.19

EA5 A (%)

= 15 (%) 23.59% 18.80% 16.47%  23.59%  23.76%  2431%  23.01% 24.11%  25.00%  25.05%  23.51%  24.61%
FENEFW) 14.40% 9.53% 2.70% 13.66% 11.99%  16.73% 14.39% 15.94% 16.30% 14.94% 15.85%  17.45%

Fiis A E 5 (%) 14.49% 5.90% 1.68% 9.91% 10.62%  11.80% 12.34% 10.52% 11.98% 10.80% 12.24%  11.79%

QoQ(%)

R RN 891% -12.28% -38.04%  52.66%  -6.22% 100.62% -38.54%  16.78%  930%  10.65% -1128%  17.61%
¥ENF 4569% -4191% -82.46% 672.61% -17.70% 180.00% -47.14%  2932%  11.76%  148%  -5.89%  29.44%
Faih i F 5938% -65.69% -86.00% 1223.77% -13.75% 11342% -42.66%  32.84%  10.71%  024%  -1.13%  26.94%
fris b g 58.58% -6431% -82.31% 799.11%  0.48% 12291% -3571%  -050%  24.49%  -020%  0.54%  13.24%
YoY(%)

B E g 14.49%  145% -21.16%  -9.64% -22.19%  77.97%  7653%  35.03%  57.38% -1320% 2531%  26.20%
¥EAIE 56.66%  36.82% -70.88%  14.68% -3521% 212.30% 841.24%  57.54% 113.93% -22.47%  38.02%  38.16%
f B F 109.65%  -0.50% -8322%  135% -45.15% 241.16% 1297.26%  4021%  79.97% -1547%  45.73%  39.26%
fis g 104.03%  1.62% -78.01% -10.00% -42.97% 256.16% 1194.69%  4327%  77.50% -20.53%  2427%  41.44%
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