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(FE~) 2023  2024F  2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F
EL S 1 98,323 108,417 118,178 27,603 22,722 25363 25809 24429 23,088 25866 29,688 29,775
¥EL QR 19,028 21,929 23,891 4,941 3,843 4540 5547 5099 4398 5227 6,107 6,196
S UF 9,409 11,722 13329 2325 1,786 2,033 3,001 2588 2,132 2,708 3397 3,484
IRVELR 7464 8393 9,549 1,702 1,470 1,804 2,121 2,070 1,505 1,965 2419 2503
#
w15 EPS(*) 9.82 11.04 12.56 2.24 1.93 2.37 2.79 2.72 1.98 2.59 3.18 3.29
#
<415 (%) 1935%  2023% 20.22% 17.90% 1691% 17.90% 21.49% 20.87% 19.05% 2021% 20.57% 20.81%
¥ EF (%) 957% 10.81% 11.28%  842%  7.86%  8.02% 11.63% 10.60%  9.24%  1047% 11.44% 11.70%
fis B E (%) 759%  7.74%  8.08%  6.17%  647%  71.11%  822%  847%  652%  7.60%  8.15%  841%

¥ FiT > YoY/QoQ(%) -15.05%  10.27% 9.00%  -9.94% -17.68%  11.62% 1.76%  -535%  -549%  12.03% 14.78% 0.29%
fiLis ¥ & YoY/QoQ(%) 1.97%  12.45%  13.77% -19.87% -13.67%  22.71% 17.60%  -2.41% -27.27%  30.55%  23.10% 3.47%
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FALH A FE*
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 83,726 87,064 90,833 103,810 115,626 ¥ ¥4 > &R 107,474 115,748 98,323 108,417 118,178
P SN 3 59,731 62,701 65,578 75,479 83,447 HF (= 88,572 95,172 79,294 86,488 94,286
MEE QEME 1,726 12,156 19,154 18,423 22,230 ¥ ¥ELflEsE 18,902 20,576 19,028 21,929 23,891
Telcte Fo g & 9y 29,029 25,303 21,802 29,151 27322 FEF* 10,289 10,158 9,619 10,207 10,562
2% 21,796 18,458 15,788 14,679 20,116 ¥ ¥£41F 8,613 10,418 9,409 11,722 13,329
FREEZHT 218 229 234 308 402 EBITDA 12,373 14,387 13,815 14,780 15,928
PEAERFEA 14,962 15,724 16,056 16,235 16,385 # by~ 2 3L 741 631 539 930 930
B3 47,693 44,724 44,619 53,422 59,932 frw i E 9,452 11,197 11,273 12,652 14,259
e g 46,755 44,060 43,961 52,636 58,485 riE 1,879 2,181 2,273 2,549 2,873
Bt E L dp 27,577 20,929 23,233 23,731 24,302 At #HE 6,154 7,320 7,464 8,393 9,549
Linde ff 937 664 658 288 377 #ts EPS(R) 8.10 9.63 9.82 11.04 12.56
FE X 36,034 42,340 46,214 50,388 55,694 = > ﬁr’f? EPS** 8.10 9.63 9.82 11.04 12.56
LRI S 7,453 7,518 7,601 7,601 7,601 i l:fris¥FE % ‘Jf% 4z ‘T'inﬁf?ﬁ?—‘ P
g F e 20330 23,042 24,775 28950 34,255 L2 feis EPS 1k 76.01 [ ATk A) At E
S R ¥ 30454 35655 39,074 41,538 45007 3 % 4R EPS kA 76.01 A
RS P ¥ e 83,726 87,064 90,833 103,810 115,626
oA 45
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 13.03% 7.70%  -15.05% 10.27% 9.00%
EHRE 4,389 16,368 18,789 13,227 18471 F #4124 6.34% 8.85% -7.52% 15.24% 8.95%
fLm # F 9,452 11,197 11,273 12,652 14259 ¥ ¥41% 12.40% 20.96% -9.69% 24.58%  13.71%
3T % #ud 2,960 3,192 3,046 2,533 2,523 fits ¥ E 12.58% 18.94% 1.97% 12.45%  13.77%
HEF LGS -9,490 417 8475 5742 3,037 Al A A5(%)
His FERE 1,467 1,562 -4,005 3,784 4,726 < % 17.59% 17.78% 19.35% 20.23%  20.22%
EEEERE -2,469 -3,502 -3,532 -6,023 -5,604 EBITDA(%) 11.51% 12.43% 14.05% 13.63%  13.48%
AL A -2,989 -1,337 -2,412 -3,200 -2,000 ¥ FF 8.01% 9.00% 9.57% 10.81%  11.28%
LEHHRFT RS 605 -487 -140 0 0 fie¥FF 5.73% 6.32% 7.59% 7.74% 8.08%
He pFms -85 -1,678 -981 -2,823 23,604 A F AR S 7.35% 8.41% 8.22% 8.08% 8.26%
FEERSE -3,812 -4,048 -7,977 -7,935 -9,060 %A HEE SR S 17.08% 17.29% 16.15% 16.66%  17.15%
LH/PF RS -100 0 0 -370 89 i’ﬁfﬁii 4 Bk
REHT 0 220 0 0 0 fFF(%) 56.96% 51.37% 49.12% 51.46%  51.83%
;IR £ % -3,894 -4,358 -5,420 -5,928 -6,080 /i (%) 132.36% 105.63% 96.55% 106.02% 107.61%
Hie ZFRE 182 90 -2,557 -1,637 -3,069  nds it F (%) 127.75% 142.31% 149.17% 143.40% 142.68%
ERE&NE -2,026 10,431 6,998 -731 3,807 HuwFiLd
PiRE 3,751 1,726 12,156 19,154 18,423 % h = 77.24 77.19 78.82 64.29 67.35
PEARE 1,726 12,156 19,154 18,423 22,230 JiatRA X #ic 89.56 85.67 87.43 85.77 87.21
F4L %R © CMoney »
EW 7 @hw BaELE
BY >IN EE 5 aidt -&# - LB
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FRHE 4
(F¥F~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥ e E 30,648 27,603 22,722 25,363 25,809 24,429 23,088 25866 29,688 29,775 25942 28,681
FELSA 24,871 22,662 18,879 20,823 20,262 19,330 18,690 20,638 23,581 23,579 20,922 22,830
FESLAIEE 5,777 4,941 3,843 4,540 5,547 5,099 4,398 5,227 6,107 6,196 5,020 5,851
¥ E ‘% * 2,659 2,616 2,057 2,507 2,546 2,510 2,266 2,519 2,710 2,712 2,392 2,634
FTENE 3,118 2,325 1,786 2,033 3,001 2,588 2,132 2,708 3,397 3,484 2,628 3,217
Eoebyer 2 40 279 140 350 925 109 481 195 315 225 195 195 315
fim b F 3,396 2,465 2,136 2,958 3,110 3,069 2,327 3,023 3,622 3,679 2,823 3,532
AT AL 750 337 358 779 546 590 454 635 724 736 550 742
fis ¥ F 2,125 1,702 1,470 1,804 2,121 2,070 1,505 1,965 2,419 2,503 1,872 2,330
B ATAR A 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601
FLis EPS(7) 2.80 2.24 1.93 2.37 2.79 2.72 1.98 2.59 3.18 3.29 2.46 3.06

EA5 A (%)

= 15 (%) 18.85% 17.90% 16.91% 17.90%  21.49%  20.87% 19.05%  20.21%  20.57%  20.81% 19.35%  20.40%

FENEFW) 10.17% 8.42% 7.86% 8.02% 11.63%  10.60% 9.24% 10.47% 11.44% 11.70% 10.13%  11.22%

i F % (%) 6.93%  617%  647%  7.11%  822%  847%  6.52%  7.60%  8.15%  841% = 722%  8.12%
QoQ(%)

R RN 697%  -9.94% -17.68%  11.62%  1.76%  -535%  -549%  12.03% 1478%  029% -12.87%  10.56%
¥ENF 24.07% -25.44% -23.16%  13.80%  47.62% -13.76% -17.62%  27.03%  2542%  257% -2458%  22.42%
Faih i F 21.69% -27.44% -1331%  3845%  5.14%  -132% -24.17%  29.92%  19.80%  1.58% -23.28%  25.12%
fris b g 19.09% -1987% -13.67%  22.71%  17.60%  -241% -2727%  30.55%  23.10%  347% -2522%  24.46%
YoY(%)

B E g 12.06%  -7.05% -2123% -11.48% -1579% -11.50%  1.61%  198%  15.03%  21.88%  1236%  10.88%
¥EAIE 2732%  -5.79% -27.45% -19.10%  -3.74%  1133%  1935%  3322%  13.19%  34.61%  2324%  18.77%
f B F 38.63%  -6.08% -16.05%  597%  -8.44%  2452%  8.93%  222% 1647%  19.89%  21.29%  16.82%
fis g 33.11%  2.16% -13.99%  1.09%  -0.18%  2157%  241%  8.96%  14.07%  20.95%  2435%  18.55%
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