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(FE>) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F  4Q24F 1Q25F
¥ ER R 35,348 35,853 38,828 8,956 8,953 8,970 8,470 8,468 8,543 9,525 9,317 9,179
FESAEF 14,343 14,637 16,100 3,611 3,622 3,756 3,354 3,534 3,456 3,858 3,790 3,782
FENE 1,690 1,989 3,029 368 458 624 240 456 351 621 561 605
fiLis ¥ F 2,420 1,839 2,789 672 443 599 707 409 352 563 515 579
fits EPS(*) 5.77 4.38 6.64 1.60 1.05 1.43 1.68 0.97 0.84 1.34 1.23 1.38
£ 415 (%) 40.58%  40.83%  41.46%  4032% 40.45% 41.88%  39.60% 41.73%  40.45% 40.50%  40.68%  41.20%

i‘f -’5 (%) 4.78% 5.55% 7.80% 4.11% 5.12% 6.96% 2.83% 5.38% 4.11% 6.52% 6.02% 6.59%
fn, fs 4 E (%) 6.85% 5.13% 7.18% 7.50% 4.95% 6.68% 8.35% 4.83% 4.12% 5.91% 5.53% 6.30%

“?#‘i'(% YoY/QoQ(%) -15.58% 1.43% 830% -6.41%  -0.03% 0.18%  -557%  -0.02% 0.88% 11.49%  -2.18%  -1.48%
fiLis ¥ E YoY/QoQ(%) -42.65% -24.01%  51.64%  -5.80% -34.07%  3532% 17.98% -42.13% -14.02%  60.18%  -8.55%  12.32%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 34,408 36,852 31,740 33,710 35,787 ¥ ¥k~ E4E 41,456 41,872 35,348 35,853 38,828
P S 4 22,000 24,115 19,199 22,392 23,884 FE= A 24,600 24,378 21,005 21,216 22,728
MEZ2 Ny 9,699 10,398 6,325 8,045 8,597 ¥ E*{lEHE 16,856 17,494 14,343 14,637 16,100
Ttk 2o e &g 4,171 4,379 4,122 3,850 5136 FEP* 13,529 13,016 12,652 12,648 13,071
& 6,859 8,459 7,756 6,207 7256 ¥ EFE 3,327 4,478 1,690 1,989 3,029
FHEZEZHET 0 1,711 1,825 1,499 1,659 EBITDA 4915 6,384 4,076 3,420 4,737
FEAE SR EEG 5,249 5,764 5,786 5,768 5,757 #Echferz L4 218 540 846 199 440
B3 18,854 19,286 15,009 16,834 17,409 fw @ F 3,545 5,107 2,727 2,188 3,468
el fE 9,819 10,968 8,181 9,447 9,976 #rif 4L 605 886 306 348 679
BRI 2 L4 3,140 3,149 2,083 3,296 2415 futsHF 2,941 4,221 2,420 1,839 2,789
sLinds f i 9,035 8,318 6,828 6,174 7,100 Fts EPS(~) 7.01 10.05 5.77 4.38 6.64
#E R 15,555 17,566 16,731 16,876 18,378 = Q:ﬁr?? EPS** 7.01 10.05 5.77 4.38 6.64
LRI S 4,172 4,198 4,198 4,198 4,198 r1: fis ¥ F I/‘:‘«TF] i ﬂ}']ﬁﬁ’i’,*?*"r P SE
g EF A 4,419 7,207 6,729 6,874 8375 L2 il EPS 113k 4 4198 [B 47 4] R~ 8
ANpEI R 15,555 17,566 16,731 16,876 18377 33 : = »4FM EPS 1384 41.98 <3 ¥
i {i ZiEE S 34,408 36,852 31,740 33,710 35,787
A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 100.58% 1.00%  -15.58% 1.43% 8.30%
EHERE 4,110 3,422 132 3,992 3,905 ¥ ELAIEE 118.71% 3.79%  -18.02% 2.05% 9.99%
EATRCES 3,545 5,107 2,727 2,188 3468 FEAE 932.37% 34.59%  -62.26% 17.68%  52.26%
3T % #l 1,330 1,332 1,494 1,411 1,448 fits ¥ F 451.96% 43.53%  -42.65% -24.01% 51.64%
FETEEN -1,241 -1,798 -107 3,035 3216 EAli 4 A 15 (%)
Hiu FERE 475 -1,219 -3,982 -2,642 2,205 £ 1% 40.66% 41.78% 40.58% 40.83%  41.46%
LEEHFRE 758 -2,164 -389 801 -512  EBITDA(%) 11.86% 15.25% 11.53% 9.54%  12.20%
FALNEE 384 -1,037 -346 -63 63 FEF 8.03% 10.69% 4.78% 5.55% 7.80%
LEHHRFT R 152 -403 139 -15 -15 fefs B EF 7.09% 10.08% 6.85% 5.13% 7.18%
He LFRE 222 =725 -183 879 434 BT AP 8.55% 11.45% 7.63% 5.46% 7.79%
FRERE -495 -821 -3,488 -2,473 3441 LB EIFF 18.91% 24.03% 14.47% 10.90%  15.18%
L#/20 G 0 0 -500 -654 925 it HwR
RAEHT 0 0 0 0 0 (%) 5479%  5233%  47.29%  49.94%  48.65%
;IR £ T -312 -2,099 -2,938 -1,694 -1,287 R E (%) 121.21% 109.79% 89.71% 99.75%  94.73%
A ZFmE -183 1,278 -49 -125 -3,079  ands ot F (%) 224.06% 219.87%  234.69%  237.04% 239.41%
AR EE 3,817 699 -4,073 2,320 48 Hu@ v Fadg
PiRE 5,882 9,699 10,398 6,325 8,645 % h % ¥k 97.26 114.68 140.88 120.11 108.10
PERRE 9,699 10,398 6,325 8,045 8,597 itk A X ¥ 37.06 37.27 43.89 40.58 42.23
7R %k © CMoney ~ # ¥
IW 7 %‘hw#anws
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 9,569 8,956 8,953 8,970 8,470 8,468 8,543 9,525 9,317 9,179 9,259 10,318
FESA 5,753 5,345 5,331 5,213 5,116 4,934 5,087 5,667 5,527 5,397 5,421 6,036
FELAIEE 3,816 3,611 3,622 3,756 3,354 3,534 3,456 3,858 3,790 3,782 3,838 4,282
¥ ?’ * 3,162 3,243 3,163 3,132 3,114 3,078 3,105 3,236 3,229 3,177 3,209 3,346
FENE 655 368 458 624 240 456 351 621 561 605 629 936
Fohyerz L0 140 365 122 83 467 =51 83 83 83 110 110 110
fLm # F 794 733 580 707 706 405 434 704 644 714 739 1,045
SRR 81 61 137 108 -1 -4 82 141 129 136 140 209
fiLis ¥ F 713 672 443 599 707 409 352 563 515 579 598 836
BATK & 4,198 4,198 4,198 4,198 4,198 4,198 4,198 4,198 4,198 4,198 4,198 4,198
FLis EPS(7) 1.70 1.60 1.05 1.43 1.68 0.97 0.84 1.34 1.23 1.38 1.43 1.99
EAIE 4 (%)
£ 415 (%) 39.88% 40.32% 40.45% 41.88% 39.60% 41.73% 40.45% 40.50% 40.68% 41.20% 41.45% 41.50%
FENE F%) 6.84% 4.11% 5.12% 6.96% 2.83% 5.38% 4.11% 6.52% 6.02% 6.59% 6.79% 9.07%
FiLis ¥ F 5 (%) 7.45% 7.50% 4.95% 6.68% 8.35% 4.83% 4.12% 5.91% 5.53% 6.30% 6.46% 8.11%
QoQ(%)
T ER 2 -7.99% -6.41% -0.03% 0.18% -5.57% -0.02% 0.88% 11.49% -2.18% -1.48% 0.87% 11.44%
FEANE -39.47%  -43.74% 24.39% 36.22%  -61.62% 90.31%  -22.95% 76.86% -9.70% 7.78% 4.05% 48.74%
fLm s F -30.16% -7.71%  -20.85% 21.88% -0.15%  -42.61% 7.14% 62.18% -8.55% 10.93% 3.43% 41.50%
fiLis ¥ F -24.57% -5.80%  -34.07% 35.32% 17.98% -42.13% -14.02% 60.18% -8.55% 12.32% 3.43% 39.75%
YoY (%)
¥ E A 2 -7.89%  -16.47%  -19.92% -13.76% -11.49% -5.44% -4.58% 6.19% 10.00% 8.39% 8.38% 8.33%
FENE -46.07%  -74.45%  -64.74% -42.30% -63.42% 23.74%  -23.35% -0.48% 134.18% 32.62% 79.09% 50.62%
fLm # F -34.64%  -49.50%  -66.34%  -37.81% -11.10% -44.72% -25.17% -0.42% -8.80% 76.27% 70.16% 48.47%
fiLis ¥ F -34.51% -44.19% -67.43% -36.61% -0.85%  -39.09% -20.57% -5.98%  -27.12% 41.45% 70.16% 48.47%
Xl Jfﬁ.fé EPS 12 3% 24198 % ~ 3+ &
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