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(FF=) 2023  2024F  2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F
Mg~ g 9,140 9,963 10461 2,525 1,567 2475 2413 2,685 1,998 2257 2,685 3,023
R L 2325 2410 2616 605 348 648 529 800 460 550 650 750
RS UF 1477 1492 1,626 335 169 489 313 506 280 343 420 450
f s F 1,042 938 1,024 173 105 352 248 337 183 211 273 271
fiis EPS(%) 1404 1264  13.80 2.34 1.42 4.74 3.34 4.55 247 2.84 3.68 3.65
£ 4] 2 (%) 2544%  24.19% 25.01% 23.96% 22.21% 26.16% 21.94%  29.80% 23.03% 2437% 2421% 24.81%
¥ EIFE %) 16.16% 14.98%  1554% 1326% 10.79% 19.76%  12.97% 18.86% 14.00% 15.18% 15.64%  14.88%
Bt E (%) 11.40%  942%  9.79%  687%  6.71% 1420% 1027% 12.57%  9.17%  934% 10.18%  8.95%
¥ 4r YoY/QoQ(%)  637%  9.00%  5.00%  -0.15% -37.94% 57.98%  -2.51% 11.28% -25.60% 12.96% 18.99%  12.59%
fw ¥ YoY/QoQ(%) 30.82%  -9.98%  9.14% -3424% -3933% 23427% -29.50% 36.15% -45.69% 15.01% 29.71%  -1.02%
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FALGA FE%
(F & =) 2021 2022 2023 2024F  2025F (F§ =) 2021 2022 2023 2024F  2025F
FAR 6,633 9,156 10,372 13,729 12,863 ¥ ¥ > EEE 6,260 8,593 9,140 9,963 10,461
A 6,194 8,359 9,385 14,057 10,557 % %44 4871 6,671 6,815 7,553 7,844
REZGERE 1,631 2,893 2,425 4213 2,989 ¥ ¥+ JI%iE 1,389 1,922 2,325 2,410 2,616
o tE g £ 4 2,227 2,073 1,917 3,870 2206 $ER 544 740 848 918 990
23 405 1,199 2,126 4,081 673 ¥ EHF 845 1,183 1,477 1,492 1,626
HRFELHT 0 -- -- 0 0 EBITDA 911 1,368 1,673 1,568 1,720
PEA SR 253 363 395 395 395 Hrhjerz A 2 104 12 10 0
PR 3,631 5,715 5,585 8,237 6,580 Tt F 847 1,286 1,569 1,502 1,626
s g 3,300 4,523 5,009 7,028 5027 T4 223 331 415 439 484
BHERE LA 1,644 1,892 1,759 1,966 106 fts 5 5 568 797 1,042 938 1,024
sinds § i 331 1,192 575 1,002 3214 i EPS(®) 7.66 10.74 14.04 12.64 13.80
EEay 3,002 3,440 4,787 5,491 6,275 % > ffff EPS** 7.32 10.27 13.43 12.09 13.19
ESTRISIEN 339 339 359 359 359 il fefssE b AB IR 2P £ -
g P 1,480 1,736 2,090 2,794 3,578 L2 fais EPS kA 371 [Bitm 4] Azt i
A NP EAEF 2,610 2,941 3,930 4,508 5,173 313 % 248 EPS i & 3.88 A8
XA 6,633 9,156 10,372 13,729 12,863
o i
FEF™) 2021 2022 2023 2024F  2025F
BERE R L4 A (%)
(F & =) 2021 2022 2023 2024F  2025F ¥ E o E3E 61.44%  37.27% 6.37% 9.00%  5.00%
Y¥ZERE 614 1,191 -202 715 1,978 5 %2 JiL3F 4537%  3840%  20.94% 3.66%  8.56%
AT 847 1,286 1,569 1,502 1,626 % £415 42.09%  39.99%  24.93% 1.01%  8.97%
1582 sl 75 91 117 77 77 futs 39.49%  40.18%  30.82%  -9.98%  9.14%
YEF &% 111 -394 -904 -3,701 3212 EAlin 4 445 (%)
e yEms -419 207 983 2,836 2,938 £ 4% 22.19%  2237%  2544%  24.19%  25.01%
EEEHRE 13 293 -109 2,085 6,034 EBITDA(%) 14.55%  15.92%  1831%  15.74%  16.44%
FTAL A -18 -134 -65 -4,400 4,400 ¥ & 13.49%  13.76%  16.16%  14.98%  15.54%
ERE TR 135 -162 9 1,000 1,000 #ifs @ 5 & 9.08% 927%  11.40% 9.42%  9.79%
HuLFRE -104 3 -54 1,315 -2,634  RF AT 8.57% 8.70%  10.05% 6.83%  7.96%
TR RS -669 341 -111 3,158 2,832 WA E RS 18.93%  23.15%  21.77%  17.08%  16.32%
L/ g -67 803 0 426 2212 i 4 AR
RERT 0 0 0 0 0 f &%) 54.74%  62.42%  53.85%  60.00%  51.22%
I & ) 271 -407 577 -359 359 /i E (%) 120.96% 166.12% 116.67% 150.00% 105.00%
AeLFmE -331 -55 466 3,091 979 it (%) 187.68%  184.80%  187.35%  200.00% 210.00%
ERsinE -50 1,262 -469 1,788 21,224 Hwoee ka4
PR 1,681 1,631 2,893 2,425 4213 B ik 21.17 43.87 89.05 150.00  110.60
BERE 1,631 2,893 2,425 4213 2,980 i tE A = i 112.24 91.31 79.66  106.00  106.00
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FR{FEE
(F&~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
¥y 25 2,528 2,525 1,567 2,475 2,413 2,685 1,998 2,257 2,685 3,023 1,952 2,591
FES A 2,052 1,920 1,219 1,828 1,884 1,885 1,538 1,707 2,035 2273 1,502 1,942
FEL AR 476 605 348 648 529 800 460 550 650 750 450 650
FER 158 270 179 158 216 294 180 207 230 300 168 247
FEAE 319 335 169 489 313 506 280 343 420 450 282 403
E R RN 74 -48 -5 30 48 18 10 0 0 0 0 0
Fw b g 392 287 164 519 361 524 290 343 420 450 282 403
A8 AL 90 86 30 132 96 158 73 100 116 150 76 118
FLisH ¥ 264 173 105 352 248 337 183 211 273 271 177 256
BFTR A 371 371 371 371 371 371 371 371 371 371 371 371
FL15 EPS() 3.55 2.34 1.42 474 3.34 455 247 2.84 3.68 3.65 2.38 3.44

&l 4 (%)

= 15 (%) 18.84%  23.96%  2221%  26.16%  21.94%  29.80%  23.03%  24.37%  2421%  2481%  23.06%  25.07%
¥FENEF (%) 12.60%  13.26% 10.79%  19.76%  12.97% 18.86%  14.00% 15.18%  15.64%  14.88% 14.44%  15.55%

Fiis ' E F (%) 10.43% 6.87% 6.71%  1420%  1027%  12.57% 9.17% 9.34%  10.18% 8.95% 9.05% 9.86%

QoQ(%)

L Ix 1 35.82%  -0.15% -37.94%  57.98%  2.51%  11.28% -25.60%  12.96%  18.99%  12.59% -3544%  32.75%
¥ENF 14.86%  5.05% -49.49% 189.33%  -36.03%  61.84% -44.77%  22.49%  22.61%  7.14% -37.38%  43.03%
i ¥ 29.18% -26.87% -42.85% 216.68% -30.39%  45.14% -44.76%  18.26%  22.61%  7.14% -37.38%  43.03%
s F 43.14% 3424%  -3933% 234.27% -29.50%  36.15%  -45.69%  15.01%  29.71%  -1.02% -34.74%  44.74%
YoY(%)

L Ix 1] 53.43%  1592%  -6.65%  32.95%  -4.57%  636%  27.51%  -8.83%  1127%  12.59%  -2.29%  14.82%
¥EF 69.35%  0.76% -32.92%  7633%  -1.79%  5131%  6545% -29.95%  3424% -11.13%  0.76%  17.65%
i ¥ 113.95% -1638% -46.04%  70.95%  -7.88%  82.85%  76.75% -33.99%  1625% -14.19%  -2.72%  17.65%
s F 94.79%  -20.46% -40.06%  90.91%  -5.97%  94.68%  74.26% -40.05%  1030% -19.82%  -3.65%  21.26%
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