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(A =) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
T E A 13,769 18,105 24,057 3,040 3,199 3,705 3,825 3,814 4,387 4,902 5,002 4,718
%’ ¥ JlE2E 6,019 7,882 10,270 1,339 1,406 1,621 1,653 1,660 1,906 2,123 2,192 1,985
%' ES Ul 1,967 3,126 4,135 361 412 584 609 615 722 874 916 782
i {8 F 2,033 2,965 3,930 353 429 612 639 595 685 826 860 750
fﬁ‘fﬁ- EPS(#) 25.04 36.52 48.40 4.35 5.29 7.54 7.87 7.32 8.43 10.17 10.59 9.24
ERiE % 43.72%  43.53%  42.69%  44.05% 43.96% 43.75% 43.21% 43.52%  43.45% 43.32% 43.82% 42.08%
%‘f (%) 14.28% 17.27% 17.19% 11.88% 12.89% 15.76% 15.93% 16.12% 16.45% 17.82% 18.32% 16.58%
Fis (%) 14.77% 16.38% 16.34% 11.62% 13.42% 16.52% 16.70% 15.59% 15.61% 16.85% 17.20% 15.90%
%’ ¥ ‘{'( > YoY/QoQ(%) -31.34%  31.49%  32.87% -4.46% 5.25% 15.81% 3.23% -0.28% 15.03% 11.72% 2.06% -5.69%
7FSL|9 oz YOY/QOQ(%) -58.49%  45.85%  32.53% -22.22%  21.51% 42.55% 4.37% -6.91% 15.18%  20.61% 4.16% -12.81%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 19,142 22,072 23,369 23,892 28,098 ¥ e &I 19,995 20,055 13,769 18,105 24,057
s F A 13,037 13,131 14,519 15576 18,091 4 % 10,463 10,740 7,750 10,224 13,787
REZHERE 9,202 6,975 8,488 8,862 10,643 ¥ E2 flEEE 9,531 9,316 6,019 7,882 10,270
s fehE 2 B 4 1,395 1,066 1,662 1,536 1,852 § ¥4 3,702 4,049 4,053 4,755 6,135
2 2,098 4,468 3,774 3,620 4,742 ¥ EF 5,830 5267 1,967 3,126 4,135
By R nF -- -- -- 0 0 EBITDA 6,520 5,965 2,681 5,875 2,724
P A R SR 488 496 392 498 472 Eebqerz A 21 44 34 153 153
E X 4,679 4,341 3,768 4,675 6,414  Frwh ¥ 5,809 5,375 2,224 3,279 4,288
ol 4,544 4,259 3,609 5,007 5,548 ATiE A 564 477 191 314 358
BEHERE L4 1,131 399 1,567 415 1,423 #ifs @ ¥ 5,245 4,898 2,033 2,965 3,930
sinds § i 136 81 159 -348 -158  #its EPS(~) 64.59 60.32 25.04 36.52 48.40
P 14462 17,731 19,601 19216 21,684 = >} EPS** 64.57 60.31 25.03 36.51 48.39
ESIRISIEN 809 812 812 812 812 rl:fefd#i g iEflfphs 2o %
g3 A 12,970 14,671 15,602 16,156 18,624 L2 ffs EPS v & 812 [F 7% 4] =¥
RS T 14462 17,731 19,601 19215 21,683 33 : % 24§ EPS i & 8.12 A3 ¥
RES ¥ N 19,142 22,072 23369 23,892 28,098
N
FF>) 2021 2022 2023 2024F  2025F
REmE 4 # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F  2025F Y o 25 30.86% 0.30% -31.34%  31.49%  32.87%
BERE 6,824 2,543 3,704 2,540 4770 ¥ £ x5 41.58%  -2.26% -3538%  30.93%  30.30%
i F 5,809 5,375 2,224 3,279 4288 Y £41F 5825%  -9.66%  -62.66%  58.98%  32.26%
1552 s 715 654 680 746 675 Fiis s F 49.60%  -6.60%  -58.49%  4585%  32.53%
YEF £ %P 409 2,773 1,266 1,421 431 AR A A (%)
Hu FEmE 710 713 -466 -63 237 £l 47.67%  46.45%  43.72%  43.53%  42.69%
$FHEEFRE 2,365 2,758 -363 2,989 -1,951 EBITDA(%) 32.61%  29.74%  19.47%  32.45%  11.32%
FAAER 296 -172 -127 234 233 ¥ ES 29.16%  2626%  1428%  1727% 17.19%
EHET 0 0 0 0 0 fuis®i 2623%  2442%  1477%  1638%  16.34%
HegFRE 2,060 2,586 236 3,223 -1,718 BT AR D 27.40%  22.19% 8.70%  12.41%  13.99%
FEFRE 23250 3,244 -1,781 2,892 21,038 R R E 4R P S 36.26%  27.63%  1037%  1543%  18.12%
£/ i g 0 0 0 -1,150 190 i 4
REHT 0 0 0 0 0§ (%) 24.45%  19.67%  16.12%  19.57%  22.83%
RS W RIT -1,753 2,622 2,439 -1,015 SL462 R E (%) 32.36%  24.48%  19.22%  24.33%  29.58%
e 2Fms -1,497 -622 658 726 233 Rt (%) 286.92% 308.28% 402.27% 311.06% 326.06%
EREE 682 -2,226 1,512 2,638 1,781 H# v i
Rk 8,520 9,202 6,975 6,225 8,862 W f ik 6475 11157 194.09 13198  110.69
PERE 9,202 6,975 8,488 8,862 10,643 JhfctEE x #ic 27.14 2239 36.15 3223 25.70
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W@hﬂ ROELE
B3Li0EE 3 gid -&# - LB



& & B ¥R =

CAPITAL

2024 F 4 B 16 H
FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 3,181 3,040 3,199 3,705 3,825 3,814 4,387 4,902 5,002 4,718 5,698 6,780
FELSA 1,780 1,701 1,793 2,084 2,172 2,154 2,481 2,778 2,810 2,733 3,300 3,856
FESLAIEE 1,401 1,339 1,406 1,621 1,653 1,660 1,906 2,123 2,192 1,985 2,398 2,924
¥ E % * 961 978 994 1,037 1,044 1,045 1,185 1,250 1,276 1,203 1,453 1,729
FTENE 440 361 412 584 609 615 722 874 916 782 945 1,195
Eoebyer 2 40 56 39 63 76 80 35 39 39 39 38 39 37
fim # F 496 400 475 660 689 650 761 913 956 820 984 1,232
TR R 42 46 46 48 51 55 76 87 96 70 84 105
fLis ¥ F 454 353 429 612 639 595 685 826 860 750 900 1,127
B ATAR A 812 812 812 812 812 812 812 812 812 812 812 812
FLis EPS(7) 5.59 4.35 5.29 7.54 7.87 7.32 8.43 10.17 10.59 9.24 11.09 13.89

EA5 A (%)

= 15 (%) 44.04%  44.05%  43.96%  43.75%  4321%  43.52%  43.45%  4332%  43.82%  42.08%  42.08%  43.13%

FENEFW) 13.82% 11.88% 12.89% 15.76% 15.93%  16.12% 16.45% 17.82% 18.32% 16.58% 16.58%  17.63%

i F % (%) 1428%  11.62%  1342%  16.52%  16.70%  15.59%  15.61%  16.85%  17.20%  1590%  15.80%  16.63%
QoQ(%)

R RN 30.71%  -446%  525%  15.81%  323%  -028%  15.03%  11.72%  2.06%  -5.69%  20.78%  18.99%
¥ENE 5829% -17.88%  14.23%  4158%  433%  091%  1740%  21.03%  490% -14.64%  20.79%  26.50%
Faih i F 54.49% -1945%  19.00%  38.70%  453%  -575% 17.10%  19.94%  473% -1423%  20.02% = 25.24%
fris b g 5422%  -22.22%  2151%  4255%  437%  -691%  15.18%  20.61%  4.16% -12.81%  20.02%  25.24%
YoY(%)

B E g 41.15%  -48.46% -49.89% -1931%  2022%  2548%  37.13%  3229%  30.79%  23.69%  29.88%  3832%
¥EAIE 7328%  -80.12%  -78.92%  -44.60%  38.57%  70.28%  75.01%  49.60% = 5042%  27.23%  30.90%  36.82%
f B F 69.76% -77.99% -75.90% -39.50%  38.97%  62.60%  60.01%  3837%  38.64%  26.16%  29.31%  35.03%
fis g 68.97% -78.67% -76.09% -3833%  40.61%  68.28%  59.52%  34.96%  34.69%  26.16% 3147%  36.52%
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