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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q24F  1Q25F
¥ EA 2 98,323 104,889 114,424 22,722 25,363 25,809 24,429 22,846 24,667 28,577 28,800 25,072
FELIEE 19,028 21,494 23,300 3,843 4,540 5,547 5,099 4,608 5,015 5,878 5,993 4,987
FENF 9,409 11,265 12,925 1,786 2,033 3,001 2,588 2,279 2,547 3,155 3,284 2,645
fiLis ¥ F 7,464 8,437 9,464 1,470 1,804 2,121 2,070 1,762 1,924 2,332 2,419 1,938
fiLts EPS(+) 9.82 11.10 12.45 1.93 2.37 2.79 2.72 2.32 2.53 3.07 3.18 2.55
= A5 (%) 19.35%  20.49%  20.36% 16.91% 17.90% 21.49%  20.87%  20.17%  20.33% 20.57% 20.81% 19.89%
¥ ENE F (%) 9.57%  10.74%  11.30% 7.86% 8.02%  11.63%  10.60% 9.98%  10.33%  11.04% 11.40%  10.55%
Futs ¥ F 5 (%) 7.59% 8.04% 8.27% 6.47% 7.11% 8.22% 8.47% 7.71% 7.80% 8.16% 8.40% 7.73%
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12.18% -13.67%  22.71%  17.60%  -2.41% -14.86% 9.17%  21.22% 3.75% -19.87%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 83,726 87,064 90,833 99,343 113,849 % Fior E3E 107,474 115,748 98,323 104,889 114,424
P SN 3 59,731 62,701 65,578 71,067 82,812 F (= 88,572 95,172 79,294 83,394 91,124
WEZE2NERE 1,726 12,156 19,154 17,346 22,121 ¥ ¥* I 18,902 20,576 19,028 21,494 23,300
Telcte Fo g & 9y 29,029 25,303 21,802 26,918 27,134 FEF ¥ 10,289 10,158 9,619 10,229 10,376
% E 21,796 18,458 15,788 14,046 18,434 ¥ ¥41E 8,613 10,418 9,409 11,265 12,925
FREEZHT 218 229 234 306 373 EBITDA 12,373 14,387 13,815 14,780 15,928

T

741 631 1,234 1,240 970

-

PE A R SRA 14,962 15,724 16,056 16,235 16,385 # by r 2

&3 47,693 44,724 44,619 49,175 58,666 fiwn A 9,452 11,197 11,273 12,505 13,895

e

it 46,755 44060 43961 49,559 57278 i 1,879 2,181 2273 2,622 2,799
TR R B9 27,577 20929 23233 22,143 24280 fitd i 6,154 7320 7464 8437 9464
s f i 937 664 658 707 341 fais EPS(%) 8.10 9.63 9.82 1110 1245
P 36,034 42340 46214 50,168 55,184 % > fj-ff EPS** 8.10 9.63 9.82 110 1245
ERTRIEIEN 7453 7518 7,601 7,601 7,601 Ll il cdp kB EfUFRTA 2P %L
g 2 20330 23,042 24775 28,730 33,745 L2: il EPS kA 76.01 [BATRA] mAE
40P EQfE 30454 35655 39,074 41,582 44966 3t % »fFfR EPS 1K A 76.01 At
REE TE N 83,726 87,064 90,833 99,343 113,849
s
R ) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(F¥ =) 2021 2022 2023 2024F  2025F ¥ £ £4F 13.03%  7.70% -15.05%  6.68%  9.09%
L Ef R4 4389 16368 18,789 13339 17,166 ¥ %< {1:%E 634%  885%  -7.52%  12.96%  8.40%
i 8 9452 11,197 11273 12,505 13895 ¥ %£4Ii 1240%  2096%  -9.69%  19.73%  14.73%
R s 2960 3,192 3,046 2533 2523 faisd 12.58%  18.94%  1.97%  13.04% 12.18%
FEF &85 -9,490 417 8475 -4465 2466 EAli 4 A (%)
e HERE 1,467 1,562 4005 2,765 3215 ={|% 17.59%  17.78%  1935%  20.49%  2036%
BEEFRE 2469 3502 3532 5970  -4,545 EBITDA(%) 11.51%  1243%  1405%  14.09%  13.92%
AL DL 2,989 -1337 2412 3200 2,000 ¥ F % 801%  9.00%  957%  10.74%  11.30%
EPRT RS 605 -487 -140 0 0 fis@zs 573%  632%  7.59%  8.04%  827%
HERFRE 85 1,678 981 2,770 2,545 AT AEMF 735%  841%  822%  849%  831%
FEPRE 3812 4048 7977 9,177 1847 wAEEHEPS 17.08%  17.29%  16.15%  16.82% 17.15%
E /PG -100 0 0 48 365 B i
REHTF 0 220 0 0 0§ F®%) 56.96%  51.37%  49.12%  49.50%  51.53%
I & T 3,894 4358 5420 5928 6,080 f /(%) 13236% 105.63%  96.55%  98.02% 106.31%
ERES S W 182 90 2,557 3297 -1402 indert (%) 127.75%  142.31%  149.17%  143.40% 144.58%
AR ERE 2,026 10,431 6,998  -1,808 4774 A wF 4
AR 3,751 1,726 12,156 19,154 17,346 1§ = #& 7724 7719 7882 6529  65.05
PERE 1,726 12,156 19,154 17346 22,121 JufctE i dk 89.56 8567 8743 8477 8621
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 27,603 22,722 25,363 25,809 24,429 22,846 24,667 28,577 28,800 25,072 27,720 31,243
FELSA 22,662 18,879 20,823 20,262 19,330 18,238 19,652 22,698 22,806 20,085 22,046 24,788
FESLAIEE 4,941 3,843 4,540 5,547 5,099 4,608 5,015 5,878 5,993 4,987 5,674 6,455
¥ F ‘%‘ * 2,616 2,057 2,507 2,546 2,510 2,329 2,468 2,723 2,709 2,342 2,573 2,725
FTENE 2,325 1,786 2,033 3,001 2,588 2,279 2,547 3,155 3,284 2,645 3,101 3,730
Eoebyer 2 40 140 350 925 109 481 469 327 237 207 205 325 235
fim b F 2,465 2,136 2,958 3,110 3,069 2,748 2,874 3,392 3,491 2,850 3,426 3,965
AT AL 337 358 779 546 590 676 604 661 681 556 719 793
fis ¥ F 1,702 1,470 1,804 2,121 2,070 1,762 1,924 2,332 2,419 1,938 2,298 2,710
B ATAR A 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601 7,601
FLis EPS(7) 2.24 1.93 2.37 2.79 2.72 2.32 2.53 3.07 3.18 2.55 3.02 3.57

EA5 A (%)

413 (%) 17.90%  1691%  17.90%  21.49%  20.87%  20.17%  2033%  20.57%  20.81%  19.89%  2047%  20.66%
¥EF (%) 8.42%  7.86%  8.02% 11.63%  10.60%  9.98%  10.33%  11.04%  11.40%  10.55% 11.19%  11.94%
f i F % (%) 6.17%  647%  7.11%  822%  847%  7.71%  780%  8.16%  8.40%  7.73%  829%  8.67%
QoQ(%)

¥~ = 9.94% -17.68%  11.62%  1.76%  -535%  -648%  797%  15.85%  0.78% -12.94%  10.56%  12.71%
¥ENF 25.44% -23.16%  13.80%  47.62% -13.76% -11.94%  11.74%  23.87%  4.08% -19.46%  17.25%  20.29%
Faih i F 27.44% -1331%  3845%  5.14%  -132% -1045%  4.58%  18.03%  291% -1836%  2022%  15.73%
fris b g -1987%  -13.67%  22.71%  17.60%  -2.41% -1486%  9.17%  2122%  3.75% -19.87%  18.53%  17.95%
YoY(%)

B E g 7.05%  -21.23%  -1148% -15.79% -11.50%  0.55%  -2.74%  10.72%  17.89%  9.74%  12.38%  9.33%
¥EAIE 5.79%  -2745% -19.10%  -3.74%  1133%  27.59%  2528%  5.13%  26.87%  16.03%  21.75%  18.23%
f B F 6.08% -16.05%  597%  -8.44%  2452%  28.63%  -2.83%  9.08% 13.75%  3.70% 1921%  16.89%
fis g 2.16% -13.99%  1.09%  -0.18%  21.57%  19.89%  6.66%  9.95%  16.89%  10.01%  19.44%  16.21%
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