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(FHER) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F
B
¥ ER R 8,841 9,730 10,536 2,092 2,054 2,128 2,221 2,439 2,314 2,398 2,484 2,534
FELIEE 1,764 1,853 1,938 415 391 438 456 479 442 457 472 481
TFEANE 607 643 667 127 134 148 159 165 148 159 173 163
fiLis ¥ F 588 606 628 164 123 132 163 170 140 150 162 154
#té EPS(7) 8.09 8.34 8.63 2.25 1.69 1.82 2.24 2.34 1.93 2.06 2.23 2.11
£ 415 (%) 19.96%  19.04%  18.39%  19.82%  19.04%  20.58%  20.54% 19.64%  19.10% 19.06% 19.01% 18.99%
¥ ?Ir—‘f 3 (%) 6.86% 6.61% 6.33% 6.06% 6.54% 6.97% 7.16% 6.77% 6.40% 6.63% 6.95% 6.44%
Fiis ¥ F 5 (%) 6.65% 6.23% 5.96% 7.82% 5.99% 6.21% 7.32% 6.98% 6.07% 6.26% 6.53% 6.07%

¥ %1':% YoY/QoQ(%) 11.23%  10.06% 8.28% 0.67%  -1.80% 3.57% 4.36% 9.83%  -5.11% 3.64% 3.56% 2.02%
fn,fv % YoY/QoQ(%) 6.09% 3.14% 3.50% 13.06% -24.76% 7.35%  22.96% 4.66% -17.46% 6.89% 8.08%  -5.23%
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 4,017 4,562 5,237 5,613 6,006 ¥ Eic»r & 6,178 7,949 8,841 9,730 10,536
P S 4 3,073 3,657 4,324 4,442 5,136 F =% 4,738 6,275 7,077 7,878 8,598
MEZ2 Ny 877 1,185 1,376 1,425 1,641 ¥ ¥=£4lER 1,440 1,674 1,764 1,853 1,938
Ttk 2o e &g 2,131 2,425 2,894 2,971 3321 ¥ ¥ "P',' * 980 1,111 1,158 1,210 1,271
I 0 0 -- 0 0 ¥EHF 460 563 607 643 667
FHEZEZHET -- -- -- 0 0 EBITDA 600 731 744 736 765
FEAE SR EEG 814 782 736 779 822 Hihyr o~z A 47 65 43 38 38
a3 1,560 1,763 1,713 1,846 1975 fadi s ¥ 515 633 661 681 705
el fE 1,372 1,610 1,545 1,586 1,834 #7rif4i 59 79 73 75 78
BRI 2 L4 95 78 70 94 85 futsH i 456 554 588 606 628
sLinds f i 188 153 168 236 126 #uté EPS(+) 6.27 7.62 8.09 8.34 8.63
#E R 2,458 2,798 3,525 3,767 4,031 = 2 ﬁ%‘ﬁ! EPS** 6.27 7.62 8.09 8.34 8.63
LRI S 669 672 728 728 728 Dt E ﬁqﬂ g Eq 7‘7 AP ES
g EF A 1,198 1,449 1,707 1,949 2,212 322 fLis EPS MMk 727 [BAT%h 4] =38
# P ELD R 2,458 2,798 3,525 3,767 4,030 H ﬁ‘ﬁ EPS % & 7.27 At ¥
4 {i ZEERY 4,017 4,562 5,237 5,613 6,006
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 21.11% 28.67% 11.23% 10.06% 8.28%
EHERE 53 566 297 748 574 FELAUEEF 9.62% 16.24% 5.40% 5.01% 4.61%
EATRCES 515 633 661 681 705 F EIE -5.11% 22.40% 7.78% 5.98% 3.71%
3T % #l 88 96 89 94 99 fitsHE -2.20% 21.63% 6.09% 3.14% 3.50%
FETEEN -678 =311 -476 -54 2358 #AlR 4 A (%)
Hiu FERE 127 147 24 28 128 = 4% 23.31% 21.06% 19.96% 19.04%  18.39%
LEEHFRE =79 =27 -28 =227 334 EBITDA(%) 9.71% 9.20% 8.42% 7.57% 7.27%
FALNEE -59 -18 -12 -11 -1 FEF 7.44% 7.08% 6.86% 6.61% 6.33%
LEHHRFT R 0 0 0 0 0 fis¥EF 7.38% 6.97% 6.65% 6.23% 5.96%
He LFRE -20 -9 -17 -216 345 BT AAFPF 11.34% 12.15% 11.23% 10.80%  10.45%
FRERE -256 -257 -67 -473 -691 R AR F R S 18.54% 19.80% 16.68% 16.10%  15.57%
£/ PR -8 -8 57 68 -110 a4 i
MAERTF 0 0 503 0 0 F %) 38.82%  38.66%  32.70%  32.89%  32.89%
;IR £ T -329 -305 -333 -364 364 R/EEY (%) 63.46% 63.01% 48.59% 49.00%  49.00%
A ZFmE 81 57 -181 -177 216 nds ot F (%) 224.00% 227.10% 279.93%  280.00% 280.00%
AR EE -298 308 191 49 216 HuwFods
PiRE 1,175 877 1,185 1,376 1,425 % p %4k 0.00 0.00 0.00 N.A 0.00
PERRE 877 1,185 1,376 1,425 1,641  JietE i ® #ic 106.32 104.60 109.78 110.00 109.00
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FREFFE
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥ &z 2,078 2,092 2,054 2,128 2,221 2,439 2,314 2,398 2,484 2,534 2,445 2,607
e A 1,629 1,677 1,663 1,690 1,764 1,960 1,872 1,941 2,012 2,053 1,993 2,128
¥EL g 449 415 391 438 456 479 442 457 472 481 451 479
gy 291 288 257 290 297 314 294 298 300 318 305 315
FENE 158 127 134 148 159 165 148 159 173 163 147 164
Eobygr 2 4 ) 6 50 5 8 16 24 10 10 10 10 10 10
i E 165 177 140 157 175 189 158 169 182 173 156 174
S8 A 20 14 16 25 12 19 17 19 20 19 17 19
s @ F 145 164 123 132 163 170 140 150 162 154 139 155
BATL & 727 727 727 727 727 727 727 727 727 727 727 727
FLISEPS(R) 1.99 225 1.69 1.82 224 234 1.93 2.06 223 2.11 1.91 2.13
EAIE 4 (%)
=415 (%) 21.61%  19.82%  19.04%  20.58%  20.54%  19.64%  19.10%  19.06%  19.01%  18.99%  18.46%  18.38%
FENEF%) 7.62%  6.06%  654%  697%  1.16%  6.77%  640%  6.63% = 695% = 644%  599%  6.29%
Fis A E 5 (%) 6.96%  7.82%  599%  621% = 132%  6.98%  6.07% = 626%  6.53%  6.07%  5.68%  5.93%
QoQ(%)
L BN E ) 657%  0.67%  -1.80%  3.57%  436%  9.83%  -5.11%  3.64%  3.56% = 2.02%  -3.52%  6.64%
FENE 247% -19.88%  5.83%  1046%  7.13%  3.97% -1031%  734%  856%  -5.52% -10.17%  11.97%
i s F 121%  7.67% -2124%  1226% 11.56%  837% -16.712%  6.89%  8.08%  -523%  -9.61% 11.23%
FLts B F 6.41%  13.06% -24.76%  7.35%  22.96% = 4.66% -17.46% = 6.89%  8.08%  -523%  -9.61% 11.23%
YoY (%)
¥ ¥ A~ 30.04%  19.84%  1235%  9.11%  6.84%  16.57%  12.65%  12.72%  11.86%  391%  5.64%  8.71%
YFENE 3491%  30.77%  9.08%  -4.03%  034%  30.22%  1035%  723%  8.66%  -126%  -1.10%  3.16%
i F 10.07%  61.60%  847%  -3.64%  620%  6.89%  13.02%  7.62% = 426%  -8.82%  -1.04%  2.98%
iz HF 17.84%  43.59%  12.17%  -2.82%  12.29%  3.95%  14.03%  13.54%  -020%  -9.63%  -1.04%  2.98%
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