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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T 2 60,488 60,417 64,569 14,677 16,065 15,723 14,023 13,649 14,645 15,497 16,625 14,268
FELAIEE 9,581 9,873 10,875 2,191 2,562 2,567 2,261 2,175 2,349 2,588 2,762 2,359
FENE 2,743 3,150 4,365 572 801 835 535 587 665 898 999 790
fis ¥ F 2,485 2,765 3,513 555 699 737 495 581 576 766 842 638
#is EPS(#) 5.37 5.97 7.59 1.20 1.51 1.59 1.07 1.26 1.24 1.65 1.82 1.38
£ 415(%) 15.84% 16.34% 16.84% 14.93% 1595% 1632% 16.12% 1594% 16.04% 16.70% 16.61%  16.53%
¥ i’f F 5 (%) 4.53% 5.21% 6.76% 3.90% 4.99% 5.31% 3.82% 4.30% 4.54% 5.80% 6.01% 5.53%
Fis ' E 5 (%) 4.11% 4.58% 5.44% 3.78% 4.35% 4.68% 3.53% 4.26% 3.93% 4.94% 5.07% 4.47%

'iﬁ’t% YoY/QoQ(%) -23.67%  -0.12% 6.87% -21.61% 9.46%  -2.13% -10.81%  -2.67% 7.30% 5.82% 7.28% -14.18%
fsug- % YoY/QoQ(%)  -9.38%  11.26%  27.03%  -7.78%  26.01% 534% -32.86% 17.52%  -0.95%  33.06% 9.96% -24.26%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 49,474 47,264 46,553 61,387 66,150 ¥ Ecr EE 71,650 79,241 60,488 60,417 64,569
P SN 3 35,729 33,260 32,936 33,490 31,080 F ¥ = 62,270 68,256 50,907 50,543 53,695
WEZE2NERE 4,839 6,285 10,905 5,913 5275 FE*fIEEF 9,380 10,984 9,581 9,873 10,875
Telcte Fo g & 9y 13,505 14,393 11,552 14,034 10,378 F %57 * 6,567 7,640 6,838 6,724 6,510
2% 13,165 9,354 7,996 8,917 14326 ¥ ¥£41% 2,813 3,345 2,743 3,150 4,365
FREEZHT 172 -- -- 0 0 EBITDA 5,030 5,706 4,966 5,045 6,173
PEAERFEA 7,605 8,247 7,741 7,582 7232 FEchgprz A4 217 189 162 232 26
B3 33,032 28,970 27,457 40,925 44,100 frw A F 3,030 3,629 3,266 3,487 4,391
e g 28,532 25,336 23,637 27,008 25,064  #rif gL 637 760 633 698 878
Bt E L dp 17,693 14,039 12,135 13,560 15,861 fufs ' F 2,298 2,743 2,485 2,765 3,513
Linde ff 4,499 3,635 3,820 14,395 17,213 #uté EPS(+) 4.96 5.92 5.37 5.97 7.59
FE X 16,443 18,294 19,097 20,462 22,050 = 2 ﬁr’fﬁ EPS** 4.96 5.92 5.37 5.97 7.59
LRI S 4,553 4,583 4,630 4,583 4,583 i l: fafsdF ik 3{% 4z ‘f']fiﬁf?,%?—% P
T FAR 9,309 10,649 11,341 12,818 14,406 12 : fiLis EPS Mk 4630 [H 37 ~) =3t ¥
AP EIER 14,176 16,347 17,014 18,343 19,931 x3: = 2> ﬁr‘f? EPS 1435 & 4630 i~ &
RS ¥ X 49,474 47,264 46,553 61,387 66,150
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 5.00% 10.59%  -23.67% -0.12% 6.87%
EHRE 1,673 6,197 7,728 5,857 6,027 FELAIEHE 15.64% 17.11%  -12.77% 3.05% 10.14%
fLm # F 3,030 3,629 3,266 3,487 4391 ¥ ¥AE 22.30% 18.92%  -17.99% 14.83%  38.58%
3T % #ud 1,941 1,887 1,913 1,895 1,808 fifs ' F 19.75% 19.33% -9.38% 11.26%  27.03%
FETLRY -3,953 =731 2,294 -1,755 548 AU 4 A5 (%)
His FERE 655 1,412 254 2,230 S719 0 £ Al 13.09% 13.86% 15.84% 16.34%  16.84%
EEEERE -3,874 -536 -1,435 2,439 -8,624 EBITDA(%) 7.02% 7.20% 8.21% 8.35% 9.56%
AL A -3,019 -1,904 -1,487 -1,000 -1,000 ¥ F I 3.93% 4.22% 4.53% 521% 6.76%
LEHHRFT RS -839 2,969 62 -101 -101 fefs #H E 5 3.21% 3.46% 4.11% 4.58% 5.44%
He pFms -16 -1,602 -10 3,540 27523 BT AEPS 4.65% 5.80% 5.34% 4.50% 5.31%
FEERSE 227 -4,533 -1,497 -6,725 1,959 %A s Fmp S 13.98% 14.99% 13.01% 13.51%  15.93%
LH/PF RS 705 -997 244 -3,174 2,818 R
REHT 0 0 0 0 0 fFF(%) 66.77% 61.29% 58.98% 66.67%  66.67%
;IR £ % -1,355 -1,411 -1,792 -1,833 -1,925  f @ /E (%) 200.89% 158.36%  143.78%  200.00% 200.00%
Hie ZFRE 877 -2,125 51 -1,717 1,066  nds it F (%) 125.22% 131.28%  139.34%  124.00% 124.00%
ERE&NE -2,096 1,446 4,620 1,571 -638 Hu@wFio
PiRE 6,935 4,839 6,285 4,342 5913 #h * ik 68.62 60.21 62.20 61.07 79.00
PEARE 4,839 6,285 10,905 5,913 5275 JefetRE % #c 69.49 64.25 78.28 77.29 69.00
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FRHE 4
(F¥F~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 18,724 14,677 16,065 15,723 14,023 13,649 14,645 15,497 16,625 14,268 15,821 17,548
FES A 15,915 12,486 13,503 13,156 11,762 11,474 12,296 12,909 13,864 11,909 13,193 14,605
FESLAIEE 2,808 2,191 2,562 2,567 2,261 2,175 2,349 2,588 2,762 2,359 2,628 2,942
FERL 2,043 1,619 1,761 1,732 1,726 1,588 1,684 1,689 1,762 1,569 1,614 1,667
FENE 765 572 801 835 535 587 665 898 999 790 1,014 1,275
Eoebyer 2 40 28 141 155 158 70 65 55 59 54 8 6 6
fim # F 793 712 956 993 605 757 720 957 1,053 797 1,020 1,282
TR R 164 139 187 194 113 152 144 191 211 159 204 256
fLis ¥ F 602 555 699 737 495 581 576 766 842 638 816 1,025
B ATIK & 4,630 4,630 4,630 4,630 4,630 4,630 4,630 4,630 4,630 4,630 4,630 4,630
FLis EPS(7) 1.30 1.20 1.51 1.59 1.07 1.26 1.24 1.65 1.82 1.38 1.76 2.21
EAIE A (%)
£ 415(%) 15.00% 14.93% 15.95% 16.32% 16.12% 15.94% 16.04% 16.70% 16.61% 16.53% 16.61% 16.77%
¥ EAE F (%) 4.09% 3.90% 4.99% 531% 3.82% 4.30% 4.54% 5.80% 6.01% 5.53% 6.41% 7.27%
Fiis A E 5 (%) 321% 3.78% 4.35% 4.68% 3.53% 4.26% 3.93% 4.94% 5.07% 4.47% 5.16% 5.84%
QoQ(%)
¥ EA 2 -16.19%  -21.61% 9.46% -2.13%  -10.81% -2.67% 7.30% 5.82% 7.28% -14.18% 10.88% 10.92%
FENE -26.85%  -25.29% 40.08% 4.28% -35.92% 9.70% 13.25% 35.12% 11.23%  -20.98% 28.41% 25.80%
fLm # F -33.34% -10.19% 34.24% 3.86%  -39.09% 25.17% -4.96% 33.06% 9.96%  -24.26% 27.90% 25.69%
fLis ¥ F -31.44% -7.78% 26.01% 534% -32.86% 17.52% -0.95% 33.06% 9.96%  -24.26% 27.90% 25.69%
YoY (%)
¥ ER R -8.10%  -17.98%  -20.79%  -29.62% -25.11% -7.00% -8.84% -1.44% 18.56% 4.53% 8.02% 13.23%
FENE -7.20% -6.72%  -12.99%  -20.17%  -30.06% 2.69% -16.98% 7.57% 86.72% 34.49% 52.49%  41.97%
Foan i F 8.22% 3.63% -0.28%  -16.53%  -23.73% 6.29%  -24.74% -3.58% 74.05% 531% 41.72% 33.88%
fis ¥ F 17.92% 0.47% -1.66% -16.07% -17.80% 4.75% -17.67% 3.99% 70.29% 9.75% 41.72% 33.88%
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