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AL Ed . ’Y0Y+11 47% o = B 3§ VIJ: RS - A& E_
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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
T E A 7,122 7,939 9,194 1,861 1,840 1,803 1,617 1,636 1,758 2,179 2,365 2,189
FELIEE 1,548 1,769 2,103 414 378 416 340 351 382 491 545 492
FENE 722 956 1,220 235 158 151 178 161 184 282 329 281
fiLis ¥ F 516 758 952 159 132 175 49 116 145 224 272 200
fiLts EPS(+) 4.48 6.58 8.27 1.38 1.15 1.52 0.43 1.01 1.26 1.95 2.36 1.74
Sk % 21.73%  22.29%  22.88%  22.25%  20.56%  23.06% 21.01% 21.44% 21.75%  22.53%  23.05% 22.49%

%*f F (%) 10.13%  12.04%  13.27% 12.61% 8.59% 8.36%  11.00% 9.84% 1045%  12.95% 13.92%  12.84%
i F 5 (%) 7.24% 9.54%  10.36% 8.54% 7.19% 9.71% 3.04% 7.09% 825% 10.29% 11.51% 9.14%

¥ ‘{'( > YoY/QoQ(%) -22.88% 11.47%  15.81% -16.52%  -1.18%  -1.96% -10.32% 1.18% 7.42%  24.00% 8.52%  -7.46%
fiLis ¥ & YoY/QoQ(%) -63.32%  46.97%  25.70% -46.73% -16.79%  32.39% -71.91% 135.95%  25.03%  54.55%  21.45% -26.55%
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Forward PE Band
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FAEGZ HE 4
(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 12,346 13,460 12,763 13,572 13,997 ¥ ¥k r %4 8,814 9,235 7,122 7,939 9,194
s F A 7,045 7,948 7,206 7,634 8,082 ¥ % 6,380 6,731 5,574 6,169 7,091
REZHERE 2,322 2,751 2,848 2,614 2,752 Y E= 2,434 2,505 1,548 1,769 2,103
s fehE 2 B 4 2,349 2,922 2,125 2,678 2,863 HE 881 875 826 813 883
3 1,927 1,918 1,884 1,601 1,702 ¥ $41F 1,552 1,630 722 956 1,220
By R nF -- -- -- 0 0 EBITDA 2,201 2,495 1,370 1,673 1,948
FEA SR A 4,670 4,898 4,940 5,068 5153 Eohyerz 4 11 186 77 43 43
E X 5,066 5271 4,832 5,090 5138 frwhhF 1,570 1,829 709 999 1,263
b f 4,517 4,668 4297 4,362 4,490 AT 367 424 194 241 310
EHtERE 4 851 703 611 779 776 i E 1,203 1,405 516 758 952
2inds i} 549 603 536 652 575 #&is EPS(®) 10.44 12.20 4.48 6.58 8.27
P 7,280 8,189 7,931 8,483 8,859 % »ffff EPS** 10.44 12.20 4.48 6.58 8.27
ESIRISIEN 1,152 1,152 1,152 1,152 LIS2 il fais s g g A9 E I s 27 £4
g B 2,664 3,495 3316 3,789 4,165 L2 fts EPS ik 1152 [BaTn 4] At g
SR 7,280 8,189 7,931 8,482 8858 :r3: = 2fFff EPS A 1152 At ¥
RES ¥ N 12,346 13460 12,763 13,572 13,997
N
FF>) 2021 2022 2023 2024F  2025F
ReEnt 4 F &4 L2 45(%)
(FF~) 2021 2022 2023 2024F  2025F Y o 25 23.10%  4.78% -22.88%  11.47%  15.81%
LEE R E 1,575 1,530 1,509 1,545 1,765 % £ L 3F 25.86% 2.92% -3820%  1431%  18.88%
i F 1,570 1,829 709 999 1263 4 £415 31.95% 5.00% -55.73%  32.53%  27.58%
1582 fsl 613 651 677 674 685 fiis i F 79.02%  16.83%  -6332%  46.97%  25.70%
YEF £ %P 314 712 738 -158 289 EAlR 4 A (%)
B HERE 294 239 615 30 106 = % 27.61%  27.12%  21.73%  2229%  22.88%
HFEBRE 229 -806 -593 -1,088 =741 EBITDA(%) 2497%  27.02%  1923%  21.08% 21.19%
FTrALdEE 933 -814 -642 -850 850 ¥ £ 17.61%  17.65%  10.13%  12.04% 13.27%
EHET 707 0 -1 0 0 fuissE & 13.65%  15.22% 7.24% 9.54%  10.36%
HegFRE -4 8 50 238 109 JFAHPF 9.74%  10.44% 4.04% 558%  6.80%
FHEERE -1,363 -309 =793 280 -887 ML fE F AR 16.52%  17.16% 6.50% 8.93%  10.75%
£/ i g -40 0 0 20 76 A 4 AR
REHT 0 0 0 0 0§ (%) 41.04%  39.16%  37.86%  37.50%  36.71%
IR & R -461 -576 -691 288 576§ E B (%) 69.59%  64.37%  60.93%  60.00%  58.00%
e 2Fms -863 267 -102 -13 234 adet (%) 155.96% 170.26% 167.72% 175.00% 180.00%
ERgmf 24 429 97 176 138 Huwrkid
Rk 2,346 2,322 2,751 2,438 2,614 T x ik 9239 10426 12449  103.09 85.00
HEAE 2,322 2,751 2,848 2,614 2,752 JfctE i % #k 10098  104.15 129.33 11043 110.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 2,230 1,861 1,840 1,803 1,617 1,636 1,758 2,179 2,365 2,189 2,144 2,366
FESA 1,617 1,447 1,461 1,388 1,278 1,286 1,375 1,688 1,820 1,697 1,652 1,822
FEL 613 414 378 416 340 351 382 491 545 492 493 544
FER 205 179 220 265 162 190 199 209 216 211 214 224
FENE 408 235 158 151 178 161 184 282 329 281 279 320
RN CONE I 43 2 16 87 -118 5 5 9 25 5 5 9
b F 364 237 174 238 60 166 188 291 354 286 283 329
ST AR 66 78 42 63 11 50 43 67 81 86 65 76
Fis W F 298 159 132 175 49 116 145 224 272 200 218 253
BATIL A 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152
FLISEPS(R) 2.59 138 1.15 1.52 0.43 1.01 1.26 1.95 2.36 1.74 1.89 2.20
EIiK A (%)
= 15 (%) 27.48%  2225%  20.56%  23.06%  21.01%  21.44%  21.75%  22.53%  23.05% = 22.49%  22.98%  23.00%
FENE F %) 1827%  12.61%  859%  836%  11.00%  9.84%  1045%  12.95%  13.92%  12.84%  12.99%  13.53%
IS E F (%) 13.38%  8.54%  7.19%  971%  3.04%  7.09% = 825%  1029% 1151%  9.14% 10.17%  10.71%
QoQ(%)
¥ E g E 6.19% -16.52%  -1.18%  -1.96%  -10.32% 1.18%  7.42%  24.00%  852%  -7.46%  -2.03%  10.32%
¥FENE T41%  -4239%  -32.67%  -4.62%  18.02%  -9.47%  14.06%  53.60%  16.64% -14.62%  -0.87% = 14.86%
i F 33.87%  -34.94%  -26.46%  36.49% -74.84% 176.91%  13.66%  54.54%  21.45% -1920%  -0.85%  16.13%
iz F 29.50%  -46.73%  -16.79%  32.39% -71.91% 135.95%  25.03%  54.55%  21.45% -26.55%  9.06%  16.13%
YoY(%)
¥ 25 1.71%  2038%  -19.68%  -24.13%  -27.47% -12.09%  -4.45%  20.85%  46.24%  33.76%  22.00%  8.54%
FENE 17.07%  -34.84% -62.54% -65.74% -56.34% -3138%  1624%  87.19%  85.01%  74.48%  51.64%  13.39%
b F -1.16%  -46.40%  -63.00% -56.82% -83.57% -30.07%  8.07%  2237% 490.74%  7236%  50.35%  12.98%
Fis W F 8.13% -51.09% -63.12% -58.63% -83.52% -27.00%  9.69%  28.05% 453.70%  7236%  50.35% = 12.98%
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