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(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
¥ EA 2 49,273 54,342 59,917 13,377 12,492 12,055 12,492 12,233 12,247 12,856 14,228 15,011
FELIRE 6,407 7,072 7,827 1,601 1,501 1,581 1,743 1,593 1,531 1,678 1,867 1,996
FENE 3,198 3,627 4,150 759 712 733 947 807 726 795 1,007 1,099
fiLis ¥ F 2,835 3,024 3,457 565 740 670 792 634 690 714 822 797
fiLts EPS(+) 15.02 16.02 18.32 2.99 3.92 3.55 4.20 3.36 3.66 3.79 436 4.22
Sk % 13.00%  13.01% 13.06% 11.97% 12.01% 13.09% 13.91% 13.00% 12.50% 13.05% 13.12%  13.30%
i‘f F (%) 6.49% 6.67% 6.93% 5.67% 5.70% 6.08% 7.58% 6.59% 5.93% 6.18% 7.08% 7.32%
fn, fs 4 5 (%) 5.75% 5.56% 5.77% 4.22% 5.92% 5.55% 6.34% 5.18% 5.64% 5.56% 5.78% 5.31%

¥ %13: *> YoY/QoQ(%)  -6.99%  10.29%  10.26%  -3.01%  -6.62%  -3.50%  3.62% -2.07%  0.11%  4.98% 10.67%  5.50%
#is A F YoY/QoQ(%)  -6.08%  6.65%  14.32% -36.73%  30.94%  -9.50% 18.26% -20.00%  8.98%  3.44% 15.11% -3.10%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 25,174 29,880 31,636 33,930 38,613 ¥ £ r & 42,669 52,978 49,273 54,342 59,917
P SN 3 16,897 20,592 20,512 20,699 24290 ¥ ¥ = 37,457 46,453 42,855 47,270 52,089
MEE QEME 3,752 5,335 6,485 5,952 7,330 FE2fIEF 5,212 6,526 6,407 7,072 7,827
Telcte Fo g & 9y 7,059 7,164 6,655 8,738 8,404 FEF ¥ 2,661 3,296 3,209 3,444 3,677
# 3,336 5,291 4,142 4,390 5106 ¥ EIE 2,552 3,230 3,198 3,627 4,150
FREEZHT 1,844 2,177 2,368 3,098 3,501 EBITDA 3,430 4,699 4,372 4,572 5,124
PEAERFEA 3,506 3,644 3,797 3,643 3,488 Ehyrrz L4 488 1,012 682 573 622
B3 13,296 16,609 16,291 17,430 20,753  fra A E 3,040 4,242 3,880 4,201 4,772
e g 11,510 14,149 12,727 12,716 14,774  #ri8 41 739 1,167 1,028 1,158 1,296
Bt E L dp 7,609 9,206 6,713 9,090 8238 s 2,294 3,018 2,835 3,024 3,457
Linde ff 1,786 2,461 3,564 2,338 4,455 #its EPS(=) 12.16 16.00 15.02 16.02 18.32
FE X 11,879 13,271 15,344 16,500 17,859 = 2 ﬁr’f? EPS** 12.16 16.00 15.02 16.02 18.32
LRI S 1,817 1,817 1,887 1,887 1,887 3rl1: ffe# i l’f‘,‘.frg * 4y '}iﬁ'lfiﬁf?ﬁ?*‘ P
T FAR 6,605 8,042 9,757 10,913 12,272 322t fLis EPS mix 4 18.87 [H i~ ) =3t ¥
AP EIER 11,597 12,960 15,109 16,245 17,585 13 : = 2> ﬁr‘f? EPS 1435 4~ 1887 i~ %
RS ¥ X 25,174 29,880 31,636 33,930 38,613
ok A
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 17.97% 24.16% -6.99% 10.29%  10.26%
EHRE 2,597 3,184 1,620 3,928 5,057 FELAIEE 21.08% 25.19% -1.82% 10.38%  10.68%
fLm # F 3,040 4,242 3,880 4,201 4772 ¥ ¥AF 23.78% 26.57% -0.98% 13.42%  14.41%
3T % #ud 380 456 479 458 439 ftsHF 10.93% 31.56% -6.08% 6.65%  14.32%
FETLRY 143 -464 -834 46 -1,235  EAliw 2 A $5(%)
His FERE -966 -1,050 -1,905 =777 1,080 =< % 12.22% 12.32% 13.00% 13.01%  13.06%
EEEERE -949 -783 -1,905 -1,969 -1,287 EBITDA(%) 8.04% 8.87% 8.87% 8.41% 8.55%
AL A -402 -362 -395 -399 403 FES 5.98% 6.10% 6.49% 6.67% 6.93%
LEHHRFT RS -322 -322 -38 -40 40 fiLis M E & 5.38% 5.70% 5.75% 5.56% 5.77%
He pFms -225 -99 -1,472 -1,530 -844 M T AARPS 9.11% 10.10% 8.96% 8.91% 8.95%
FEERSE -1,237 -1,838 1,488 -2,491 2,392 R AEESF S 19.32% 22.74% 18.48% 18.33%  19.35%
LH/PF RS 262 544 986 -1,226 2,117 R
REHT 0 0 0 0 0 fFF(%) 52.81% 55.59% 51.50% 51.37%  53.75%
;IR £ % -1,454 -1,599 -1,817 -1,887 2,116 f i /E (%) 111.93% 125.15% 106.17% 105.64% 116.20%
Hie ZFRE -46 -784 2,319 622 22,392 st F (%) 146.80% 145.54% 161.16% 162.78% 164.40%
ERE&NE 380 641 1,150 -533 1,378 HuwFi
PiRE 3,372 4,695 5,335 6,485 5952 Hh xdk 31.83 33.90 40.17 32.94 33.27
PEARE 3,752 5,335 6,485 5,952 7,330 JetRE % #c 54.48 49.00 51.19 51.70 52.21
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 13,793 13,377 12,492 12,055 12,492 12,233 12,247 12,856 14,228 15,011 13,484 14,167
FESA 11,953 11,776 10,992 10,474 10,749 10,640 10,716 11,178 12,361 13,015 11,791 12,311
FES Al 1,840 1,601 1,501 1,581 1,743 1,593 1,531 1,678 1,867 1,996 1,692 1,856
FER 862 843 789 846 791 783 805 883 859 898 856 939
FENE 978 759 712 733 947 807 726 795 1,007 1,099 836 917
S N R 251 149 239 224 118 101 186 176 112 100 203 192
o F 1,229 908 951 957 1,065 908 912 971 1,119 1,198 1,039 1,109
ST AR 322 333 207 289 260 272 218 258 283 399 237 315
Fis W F 893 565 740 670 792 634 690 714 822 797 798 796
BATIL A 1,887 1,887 1,887 1,887 1,887 1,887 1,887 1,887 1,887 1,887 1,887 1,887
#.15 EPS(%) 4.73 2.99 3.92 3.55 4.20 3.36 3.66 3.79 436 422 423 422
EAliE 4 (%)
= 15 (%) 13.34%  11.97%  12.01%  13.09%  1391%  13.00%  12.50%  13.05%  13.12%  1330%  12.55%  13.10%
FENE F %) 7.09% 5.67% 570%  6.08% 758%  6.59% 5.93% 6.18%  7.08% 732%  620%  6.47%
s B F F(%) 6.48%  4.22% 5.92% 5.55% 6.34%  5.18% 5.64% 5.56% 5.78% 5.31% 592%  5.62%
QoQ(%)
¥ E g E 429%  -3.01%  -6.62%  -3.50% 3.62%  -2.07% 0.11%  4.98%  10.67% 550% -10.18%  5.07%
FENE 25.55% -22.42%  -6.18% 298%  2920% -14.83%  -9.95% 9.44%  26.72% 9.09% -23.87%  9.67%
Lt F 341% -26.13%  4.69%  0.66%  11.34% -1476%  0.46% 6.44%  15.28% 7.06% -13.30%  6.74%
iz F 0.78% -36.73%  30.94%  -9.50%  18.26%  -20.00% 8.98% 3.44%  15.11%  -3.10% 0.14%  -0.24%
YoY(%)
¥ 25 25.52%  13.69%  -0.72%  -8.85%  -9.43%  -8.55%  -1.97% 6.64%  13.89%  22.70%  10.10%  10.20%
FENE 49.38% 381%  -037%  -590%  -3.16%  631%  2.05% 8.45% 6.37%  36.23%  15.17%  15.40%
o F 58.52%  4.78% 3.73% -19.50% -13.33%  0.01%  -4.04% 1.48% 507%  31.98%  13.90%  14.23%
Fis W F 50.49% -10.76%  12.13%  -25.62% -11.34%  12.12%  -6.69% 6.66%  3.82%  25.75%  15.54%  11.43%
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