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03/2023 06/2023 09/2023 12/2023 0372024 j‘z’_g Fi "ﬁ:ﬁ‘ '4E PN 91APP BN ML °
(F¥~) 2023F  2024F  2025F  4Q22  1Q23  2Q23  3Q23 4Q23F 1Q24F 2Q24F 3Q24F  4Q24F
R L 21 1389 1,598 1,881 388 324 325 324 417 352 369 378 499
RS2 1,033 1,199 1411 306 238 240 237 318 259 273 287 380
S UF 421 516 610 163 9% 93 90 142 9% 107 121 192
fais F 391 455 529 119 76 99 114 102 88 94 108 164
fiis EPS(*) 3.25 3.77 4.39 0.99 0.63 0.82 0.95 0.85 0.73 0.78 0.90 1.36
415 (%) 7437%  75.03%  75.02% 78.84% 73.60% 73.86% 7321% 7625% 73.60% 73.86%  75.90%  76.25%
¥ EAE (%) 30.29% 3229% 32.44% 41.99% 29.75%  28.55% 27.73%  34.05% 27.28% 28.93% 31.96%  38.55%
Fis @ 5 5 (%) 28.18% 28.46% 28.11% 30.71%  23.50% 30.44% 3527% 24.53% 25.10% 2531% 28.69%  32.98%
¥ 4T r YoY/QoQ(%)  10.00%  15.02%  17.75%  30.67% -16.57%  0.40%  -0.41% 28.89% -15.62%  5.00%  2.24%  32.00%
fis 8 F YoY/QoQ(%)  15.85%  16.16%  1634%  49.52% -36.15%  30.05% 1537% -1034% -13.67%  5.87% 15.88% 51.73%
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FTALFA FE+
(F & =) 2021 2022 2023F  2024F  2025F (F & &) 2021 2022 2023F  2024F  2025F
FAH 4,192 3,943 4,478 4,722 5259 ¥ X EE 1,101 1,263 1,389 1,598 1,881
s F A 3,891 3,612 3,699 3,733 3947 ¥ EAA 270 315 356 399 470
REZGERE 644 2,467 1,534 2,042 1,899 ¥ ¥l 830 948 1,033 1,199 1,411
M fctE e Lo 55 77 68 98 97 HEgw 462 538 612 683 801
2 0 0 0 0 0 ¥ENE 368 411 421 516 610
HRFELHT 187 186 468 603 807 EBITDA 392 433 392 392 392
(R A RS 25 32 25 18 11 Eebygrz i 6 16 83 60 60
&3 1,780 1,434 1,662 1,574 1,753 fuw & 374 426 504 575 670
b 1,761 1,406 1,608 1,524 1,679 #1141 75 88 113 123 143
R tER 2 £ 3 0 0 0 0 0 fi#F 298 338 391 455 529
sinds § i 19 28 53 51 74 fts EPS(R) 2.47 2.80 325 3.77 439
FE N 2,412 2,510 2,817 3,148 3,506 % > ffff EPS** 247 2.80 3.25 3.77 4.39
ESTRISIEN 603 603 603 603 603 il fefsE G AR EIFER A 2P £4 o
g B 608 888 1,195 1,526 1,884 32 fiis EPS L4 6.03 [FATm 4] A&
S 5 2,407 2,503 2,810 3,144 3,504 3r3: % 2R EPS 1A 6.03 A E
AL ¥ N 4,192 3,943 4,478 4,722 5,259
o
FEF™) 2021 2022 2023F 2024F  2025F
RERE £ FE A L5 (%)
(F & =) 2021 2022 2023F  2024F  2025F ¥ £y~ 23f 2579%  1471%  10.00%  15.02%  17.75%
YERERE 269 581 291 982 479 F =S flEgE 30.60%  14.20% 8.94%  16.05% 17.73%
IR 374 426 504 575 670 ¥ E£4IF 51.01%  11.55% 249%  22.60% 18.32%
15 sl 23 37 23 17 10 fts s F 471%  13.23%  15.85%  16.16%  16.34%
YEF &% -13 22 9 -31 1 Al 4 A (%)
PuFERE -652 140 -827 421 203 & i 75.43%  75.10%  7437%  75.03%  75.02%
$FEHRE -1,094 1,525 1,355 1,445 1,403 EBITDA(%) 35.65%  3427%  2825%  24.56%  20.86%
FTAL A -20 -19 -19 -19 19 ¥ E 33.43%  3251%  3029%  32.29%  32.44%
LHEF R -1,076 1,547 1,547 1,547 1,547 #ts s 5 % 27.11%  26.76%  28.18%  28.46%  28.11%
HuLFRE 2 -3 -172 -82 -125 BT AR 7.12% 8.57% 8.74% 9.63%  10.06%
FEHRE 1,257 -415 -1,997 -1,919 2,025 R K FAREY S 1237%  13.46%  13.90%  14.44%  15.09%
£/ g 0 0 25 2 22 a4 WA
RERT 1,270 0 0 0 0§ F(%) 42.46%  3636%  37.11%  3333%  33.33%
eI & %A 0 -58 -84 -121 2169 f /i B (%) 73.80%  57.14%  59.00%  50.00%  50.00%
AeZFmE -13 -357 -1,939 -1,796 21,879 ndst (%) 221.00% 256.86% 230.00% 245.00% 235.00%
EREE -124 1,823 -933 509 143 H# kA
PR 768 644 2,467 1,534 2,042 %%k 0.00 0.00 0.00 0.00 0.00
BERE 644 2,467 1,534 2,042 1,899 o ictE 4 = dk 15.86 18.95 18.95 18.95 18.95

T4 kiR : CMoney ~ ¥ ¥
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FREEF A
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F  1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
FEREE 297 388 324 325 324 417 352 369 378 499 424 434
FEXA 77 82 85 85 87 99 93 97 91 118 112 114
FELAIEE 220 306 238 240 237 318 259 273 287 380 312 321
3 é#?’ * 140 143 142 147 147 176 163 166 166 188 190 194
FENF 80 163 96 93 90 142 96 107 121 192 122 127
Eobygr z 200 20 -16 7 42 48 -13 15 15 15 15 15 15
fLm ¥ F 99 147 103 135 137 129 111 122 136 207 137 142
ST A 19 28 27 36 23 27 23 29 28 43 29 34
fiLis ¥ & 80 119 76 99 114 102 88 94 108 164 109 109
BATIR & 603 603 603 603 603 603 603 603 603 603 603 603
FLis EPS(#) 0.66 0.99 0.63 0.82 0.95 0.85 0.73 0.78 0.90 1.36 091 0.90
EAIiE 4 (%)
£ 41%(%) 74.00% 78.84% 73.60% 73.86% 73.21% 76.25% 73.60% 73.86% 75.90% 76.25% 73.60% 73.86%
FEHE %) 26.85% 41.99% 29.75% 28.55% 27.73% 34.05% 27.28% 28.93% 31.96% 38.55% 28.84% 29.21%
i 8% F 5 (%) 26.84% 30.71% 23.50% 30.44% 35.27% 24.53% 25.10% 25.31% 28.69% 32.98% 25.73% 25.04%
QoQ(%)
FEREF 0.29% 30.67% -16.57% 0.40% -0.41% 28.89% -15.62% 5.00% 2.24% 32.00% -14.88% 2.36%
FENE -9.31% 104.33%  -40.89% -3.66% -3.25% 58.26%  -32.40% 11.36% 12.93% 59.22%  -36.33% 3.69%
fﬁ,é‘f’ HE 4.47% 48.18%  -29.84% 30.64% 1.78% -6.37% -13.77% 9.84% 11.35% 52.72%  -33.72% 3.29%
fﬁ,fé HE 10.09% 49.52%  -36.15% 30.05% 1537% -10.34% -13.67% 5.87% 15.88% 51.73%  -33.58% -0.41%
YoY (%)
FE R EE 8.78% 16.06% 14.71% 9.77% 9.00% 7.53% 8.74% 13.73% 16.75% 19.57% 20.62% 17.59%
FENF -12.82% 23.92% 20.18% 5.54% 12.59%  -12.80% -0.28% 15.26% 34.54% 35.36% 27.50% 18.71%
fLm ¥ § 5.04% 13.86% 21.97% 41.90% 38.24%  -12.65% 7.35% -9.75% -1.26% 61.06% 23.81% 16.42%
fiLis ¥ § 5.14% 19.68% 13.94% 36.70% 43.26% -14.09% 16.14% -5.45% -5.04% 60.70% 23.64% 16.32%
il RHEEPSI L 26,03 A3 B
32 A 2013& B Ao fris B F f,"f.frg A 'Jiﬂ}'lfip’?%%?# SPEL
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