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2025F  4Q22  1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F

42,320 8,392 8,155 8,628 9,036 8,974 8,659 9,522 10,084 10,102
12,458 2,354 2,067 2,378 2,657 2,634 2,537 2,800 2,970 2,980

6,033 1,071 774 924 1,227 1,042 1,191 1,316 1,405 1,299
4,884 1,058 766 1,020 1,101 857 1,004 1,085 1,147 1,071
8.01 1.74 1.26 1.67 1.81 1.40 1.65 1.78 1.88 1.76

29.44%  28.05%  2534%  27.57%  29.40%  2935%  29.30% 29.40%  29.45%  29.50%
14.25%  12.77% 9.49% 10.70%  13.58% 11.61%  13.75% 13.82% 13.93% 12.86%
11.54%  12.61% 9.40% 11.83%  12.18% 9.55% 11.59% 11.39% 11.37% 10.61%
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¥R 9,735 11,286
FENE 3,967 5211
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.15 EPS(~) 6.14 7.06
= 4] % (%) 27.98%  29.42%
B EE F (%) 11.40%  13.58%
FLis 5 ¥ (%) 10.76%  11.23%
¥ #40r YoY/QoQ(%)  7.13%  10.27%
FLi5 5 F YoY/QoQ(%)  45.98%  15.02%

10.30%  -7.17%  -2.83% 5.79% 4.74%  -0.69%  -3.51% 9.97% 5.90% 0.17%
13.41%  45.40% -27.58%  33.14% 7.90% -22.20% 17.17% 8.11% 5.68%  -6.56%
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Forward PE Band
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FALGA E 4
(FEFH) 2021 2022 2023 2024F 2025F (FE~) 2021 2022 2023 2024F 2025F
FA R 35,844 37,659 41,585 44,022 46,950 ¥ ¥ EiE 30,084 32,476 34,793 38,367 42,320
A 21,642 23,669 27,537 28,873 33,288 £ A 22,518 24,214 25,057 27,081 29,863
MEEZQEME 5,785 8,822 12,399 11,965 14,377 % ¥ RE 7,566 8,262 9,735 11,286 12,458
RlotE doer &g 7,467 7,161 8,624 8,608 10,210 # ¥ ?i’ #* 4,985 5,169 5,769 6,076 6,425
2 7,594 6,530 5,943 7,403 7,166 ¥ ¥H1E 2,612 3,094 3,967 5,211 6,033
FHEEZZHT 1,152 1,490 1,594 1,753 1,156 EBITDA 6,675 4,425 6,113 6,727 7,678
PEA R EEG 8,850 9,013 8,607 9,161 9,715 #ebyzrz 4 d 2,804 7 373 272 288
g ﬁ B3 15,881 15,966 17,949 19,011 20,287 fra #H F 5,450 3,153 4,924 5,483 6,321
B i 11,598 12,102 14,051 15,508 17,702 #7i8 f 1,187 471 967 1,060 1,224
BRI E 45 6,293 5,752 6,707 6,892 8254 itz ¥ F 4,274 2,565 3,745 4,307 4,884
Linds ff 4,283 3,864 3,898 3,319 1,039 #ets EPS(+) 7.01 421 6.14 7.06 8.01
EE g 19,963 21,692 23,636 25,010 26,662 = > ﬁff? EPS** 7.01 421 6.14 7.06 8.01
LRI S 5,977 6,035 6,099 6,099 6,099 DRt M E x“;}ﬂ *EpEq fijﬁ Bara 2P %4 o
[ 9,950 10,354 11,833 13,207 14,859 3x.2: fifs EPS 1132 & 60.99 [ & A7k~ ] i ~3 Py
2 0P EAES 18,222 19,804 21,428 22,685 24,124 :x3: = &ﬁrﬂ EPS 3% & 60.99 <3t B
£ ﬁ 2 {EE R 35,844 37,659 41,585 44,022 46,950
e i
(FE~) 2021 2022 2023 2024F 2025F
REREE FE A L1 (%)
(FE~) 2021 2022 2023 2024F 2025F FEREF 8.07% 7.95% 7.13% 10.27%  10.30%
BHRE 1,111 5,109 6,014 6,527 7,982 FELAIEE -2.71% 9.20% 17.83% 15.93%  10.38%
fLm ¥ § 5,450 3,153 4,924 5,483 6321 FEAEF -16.16% 18.43% 28.21% 31.36% 15.78%
3T 5 firs 1,215 1,277 1,329 1,356 1,469 #iuts ' E 65.84%  -39.98% 45.98% 15.02% 13.41%
FEFTLEER -1,719 828 80 -1,259 3 EAIE A A 4(%)
His FERE -3,835 -149 -319 947 194 = 4% 25.15% 25.44% 27.98% 29.42%  29.44%
KEEHRE 1,490 -1,563 -264 -1,387 443  EBITDA(%) 22.19% 13.62% 17.57% 17.53%  18.14%
FALAEE -1,295 -835 -734 -1,000 -1,000 ¥ F 5 8.68% 9.53% 11.40% 13.58%  14.25%
LPRF R 2,771 =711 477 0 0 fis¥FF 14.21% 7.90% 10.76% 11.23%  11.54%
HEe RFMRE 14 -17 -6 -387 1,443 B F RIS 11.92% 6.81% 9.00% 9.78%  10.40%
FReRE -2,431 -1,791 -2,017 -5,574 -6,013 %A HEF SRY S 21.41% 11.83% 15.84% 17.22%  18.32%
LB/ P G R -13 -144 -128 -579 -2,280 T‘fﬁ e 3 AR
REHT 0 0 0 0 0 & iﬁ w3 (%) 44.31% 42.40% 43.16% 43.19%  43.21%
I &%) -2,124 -2,154 -2,295 -3,049 23,445 f g /EE (%) 79.55% 73.60% 75.94% 76.01%  76.09%
A ZFmE -294 507 406 -1,945 -288  nds it (%) 186.61% 195.58%  195.99% 186.19% 188.05%
ERENE 79 2,321 3,577 -433 2,412 H b F g
iR E 5,706 6,501 8,822 12,399 11,965 75 f = #& 105.66 106.45 90.84 89.93 89.04
FREE 5,785 8,822 12,399 11,965 14,377 et % #ic 90.96 82.20 82.80 81.97 81.15
F AL kiR © CMoney ~ ¥ ¥
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FRIE %

F¥~) 3Q22 4Q22 1Q23 2023  3Q23  4Q23  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
B 2 9,040 8,392 8,155 8,628 9,036 8,974 8,659 9,522 10,084 10,102 9,560 10,507
L EY 6,775 6,038 6,088 6,249 6,380 6,340 6,122 6,723 7,115 7,122 6,757 7416
RS2 2265 2,354 2,067 2,378 2,657 2,634 2,537 2,800 2,970 2,980 2,803 3,091
R 1,419 1,283 1,293 1,455 1,430 1,591 1,346 1,483 1,565 1,681 1,422 1,569
¥EE 846 1,071 774 924 1227 1,042 1,191 1,316 1,405 1,299 1,381 1,522
Lobfer z 2 140 169 189 406 202 160 67 65 70 70 71 69
i 987 1,241 963 1,330 1,429 1,202 1,258 1,381 1,475 1,369 1,451 1,592
S18 215 144 158 257 268 283 225 267 299 269 249 308
f s F 728 1,058 766 1,020 1,101 857 1,004 1,085 1,147 1,071 1,150 1,231
BRI A 6,099 6,099 6,099 6,099 6,099 6,099 6,099 6,099 6,099 6,099 6,099 6,099
15 EPS(%) 1.19 1.74 1.26 1.67 1.81 1.40 1.65 1.78 1.88 1.76 1.88 2.02

Bl 4 (%)

= 415 (%) 25.05%  28.05%  2534%  27.57%  29.40%  2935%  29.30%  29.40%  29.45%  29.50%  29.32%  29.42%
FEHNEF%) 936%  12.77% 9.49%  10.70%  13.58% 11.61%  13.75% 13.82%  13.93%  12.86% 14.44%  14.49%
Fits ¥ F F (%) 8.05%  12.61% 9.40%  11.83%  12.18% 9.55%  11.59% 11.39%  11.37%  10.61% 12.03%  11.71%
QoQ(%)

FEREE 20.76% -7.17% -2.83% 5.79% 4.74% -0.69% -3.51% 9.97% 5.90% 0.17% -5.36% 9.91%
¥ ENE 44.27%  26.59%  -27.80%  19.38%  32.87% -15.06% = 14.23% 10.55% 6.71% -7.50% 6.26%  10.28%
Fw b g 244.62%  25.73% -22.38%  38.07% 7.48%  -15.86% 4.58% 9.85% 6.75% -7.14% 6.00% 9.66%
fiLis ¥ & 178.00%  45.40% -27.58%  33.14% 790% -22.20%  17.17% 8.11% 5.68% -6.56% 7.30% 7.04%
YoY (%)

FEREF 21.12% 8.87% 791%  15.25% -0.05% 6.92% 6.17% 10.37%  11.60%  12.57% 10.41%  10.34%
FENE 41.42%  30.61%  31.24%  5743%  44.99% 2.71%  53.90%  42.52%  1446%  24.65% 15.95%  15.67%
fm ' F 2894%  4230%  50.61% 364.36%  44.82% -3.08%  30.59% 3.90% 3.19%  13.88% 15.42%  1522%
fiLts g 16.21%  4751%  48.14% 289.79%  51.29% -19.05%  30.96% 6.33% 4.14%  25.08% 14.54%  13.41%
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