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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T 2 8,045 9,363 10,264 1,727 1,969 2,093 2,257 1,713 2,372 2,533 2,745 2,079
FELAIEE 2,682 3,056 3,402 593 629 617 843 552 778 826 900 683
FENE 1,156 1,399 1,642 273 236 229 418 204 377 393 425 302
fis ¥ F 899 1,065 1,250 216 198 255 230 145 269 309 341 222
#is EPS(#) 8.58 10.16 11.93 2.06 1.89 2.43 2.20 1.39 2.57 2.95 3.25 2.12
ERiE % 33.34%  32.64% 33.14% 3435% 31.93% 2947% 3737% 32.22% 32.80% 32.62% 32.77%  32.82%
FENE F %) 1437%  14.94% 16.00% 15.80% 12.00% 10.93% 18.54% 11.90% 15.87% 15.53%  15.49%  14.53%
FLis B F 5 (%) 11.18%  11.37%  12.18%  12.49% 10.08% 12.17% 10.21% 8.48%  11.34% 12.21% 12.42% 10.68%
¥ ¥ > YoY/QoQ(%) 8.72%  16.39% 9.62% -27.75%  14.00% 6.28% 7.84% -24.10%  38.50% 6.78% 8.38% -24.26%
fiis ¥ F YoY/QoQ(%) 18.12%  18.41%  17.40% -8.68% -8.03%  28.32% 947% -36.94% 85.11% 15.01% 10.19% -34.84%
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2024 F 4 B 23 H
FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 4,584 6,390 6,990 7,987 9,164 % Fior E3E 4,455 7,400 8,045 9,363 10,264
P SN 3 3,744 5,458 5,968 6,114 6,252 ¥ ¥ = 3,220 5,082 5,363 6,308 6,862
WEZE2NERE 867 1,010 1,887 1,550 1,778 ¥ ¥+ flEf 1,235 2,318 2,682 3,056 3,402
Telcte Fo g & 9y 1,063 1,976 1,961 2,015 2,062 FEF* 908 1,290 1,526 1,657 1,760
% E 1,657 2,274 1,842 1,891 1,925 %“ %ﬂ}é 328 1,027 1,156 1,399 1,642
FREEZHT -- -- -- 0 0 EBITDA 403 1,159 1,349 1,487 1,820
P A R SRKA 354 355 432 437 441 Eebyrrz A 0 -49 -10 43 23 23
B3 2,898 3,435 3,164 3,233 3,327 famsF 279 1,020 1,224 1,422 1,665
s i 2,507 2,993 2,815 2,884 2,949 i 43 215 292 325 384
Bt E L dp 1,118 1,606 1,084 1,111 1,145 frts & F 223 761 899 1,065 1,250
Linde ff 390 442 349 321 316  ffs EPS(®) 2.13 7.26 8.58 10.16 11.93
Fha 1,686 2,955 3,826 4,754 5837 %> ﬁ-*fﬁ EPS** 2.13 7.26 8.58 10.16 11.93
LRI S 895 995 1,048 1,048 1,048 3 1: frfe &y ff‘,ﬁifg A~ '}i'f'lfiﬁf?,%?—% S EA
T AR 442 1,150 1,921 2,850 3,932 2 fts EPS Mk A 1048 [B AT+ ] ot &
R N 1,615 2,830 3,690 4,586 5,637 3 =% }_ﬁr*f& EPS 12 3% & 10.48 fg ~ 3t &
RS ¥ X 4,584 6,390 6,990 7,987 9,164
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 19.30% 66.09% 8.72% 16.39% 9.62%
v F WA 406 34 1,145 1,132 1,446 F = flix 28.23% 87.60% 15.72% 13.95% 11.32%
fLm # F 279 1,020 1,224 1,422 1,665 ¥ #41% 46.78%  213.38% 12.59% 20.96%  17.41%
378 % s 108 119 123 124 125 fts & F 12.51% 241.51% 18.12% 18.41%  17.40%
YEF &R -48 -1,040 -76 -76 47 EAlE 4 A5 (%)
His FERE 68 -65 -125 -337 2297 £ Al 27.73% 31.32% 33.34% 32.64%  33.14%
:Bl"g. EHRE -28 -54 -189 3 16 EBITDA(%) 9.04% 15.67% 16.77% 15.88%  17.74%
AL A -31 -45 -139 -45 A5 FEF 7.36% 13.88% 14.37% 14.94%  16.00%
LEHHRFT RS 15 -3 -43 -5 S5 s EF 5.00% 10.29% 11.18% 11.37%  12.18%
He pFms -13 -6 -7 53 66 T AIPF 4.86% 11.91% 12.86% 13.33%  13.64%
FREFERE 71 117 -87 -172 -133 R A EE RS 13.22% 25.76% 23.50% 22.39% 21.41%
£ g/ F iﬁ g -29 -20 -51 =27 -4 ¥ fﬁ i 3 wAR
REHT 0 450 0 0 0 fFF(%) 63.22% 53.76% 45.27% 40.48%  36.31%
;IR £ % -53 -53 -79 -168 -199  f i /iE (%) 171.88% 116.25% 82.71% 68.00%  57.00%
Hie ZFRE 153 -259 43 24 71 st F (%) 149.32% 182.37% 211.97% 211.97% 211.97%
EREWE 433 143 876 964 1,328 Hu o
4R E 434 867 1,010 1,887 2,850 % b= 164.17 141.15 140.03 108.00 101.50
PEREE 867 1,010 1,887 2,850 4,178 itk A X #c 82.15 74.95 89.31 77.50 72.50
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2024 &F 4 A 23 H
FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 2,390 1,727 1,969 2,093 2,257 1,713 2,372 2,533 2,745 2,079 2,565 2,702
FESA 1,602 1,134 1,340 1,476 1,413 1,161 1,594 1,707 1,846 1,397 1,711 1,807
FEL 788 593 629 617 843 552 778 826 900 683 854 895
FER 445 320 392 388 425 348 401 433 474 380 423 456
FENE 343 273 236 229 418 204 377 393 425 302 431 439
RN CONE I 24 17 73 98 -121 -4 18 1 8 -4 18 1
fw b 319 290 310 326 298 200 395 394 433 298 449 440
ST AR 63 64 109 65 55 44 123 78 81 65 142 87
Fis W F 236 216 198 255 230 145 269 309 341 222 304 346
BATIL A 1,048 1,048 1,048 1,048 1,048 1,048 1,048 1,048 1,048 1,048 1,048 1,048
FLISEPS(R) 225 2.06 1.89 2.43 2.20 1.39 2.57 2.95 3.25 2.12 2.90 3.30

EA5 A (%)

= 15 (%) 3298%  3435%  31.93%  2947%  3737%  32.22%  32.80%  32.62%  32.77%  32.82%  33.30%  33.13%

FENEFW) 14.35% 15.80% 12.00% 10.93% 18.54%  11.90% 15.87% 15.53% 15.49% 14.53% 16.81%  16.26%

i F % (%) 9.88%  1249%  10.08%  12.17% 1021%  8.48%  11.34%  1221%  12.42%  10.68%  11.86%  12.82%
QoQ(%)

R RN 1933% -27.75%  14.00%  628%  7.84% -24.10%  3850%  6.78%  8.38% -2426%  2334%  535%
¥ENE 18.32% -2046% -13.40%  -322%  82.94% -51.30%  84.80%  447%  8.08% -2893%  4271%  1.92%
Faih i F 342%  -9.17%  684%  532%  -8.81% -32.86%  97.51%  -0.04%  9.83% -31.17%  50.66%  -1.95%
fris b 047%  -8.68%  -8.03%  2832%  -947% -36.94%  85.11%  15.01%  10.19% -34.84%  3697%  13.82%
YoY(%)

B E g 59.93%  22.64%  2320% = 446%  -5.60%  -0.82%  2049%  21.05% 21.66%  21.40%  8.11%  6.66%
¥EAIE 109.59%  54.22%  8.86% -21.12%  21.96% -25.34%  5932%  71.99%  1.61%  4828%  1451% 11.71%
fh B F 140.65%  52.10%  53.64%  5.70%  -6.79% -31.11%  2736%  20.87%  45.58%  49.25%  13.85%  11.68%
fis g 107.61%  53.18%  35.11%  7.26%  -2.44% -32.64%  35.60%  21.53%  47.93%  52.87% 13.11%  11.94%
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