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(FH~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F
5 % oo~ L3 36,600 40837 44350 7,131 8356 9455 11,748 8353 9575 11136 11,772 8321
§ £l 4742 5373 5851 857 1,035 1323 15527 1,050 1260 1,541 1523 1,008
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TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 33,863 33,429 32,611 40,528 42,881 ¥ Eijer & 36,183 35,399 36,690 40,837 44,350
P S 4 22,177 21,923 20,717 23,641 24,828 F E =& 31,808 30,846 31,948 35,464 38,499
MEZ2 Ny 4,842 6,923 5,527 6,899 6,953 FELIER 4,375 4,553 4,742 5,373 5,851
Ttk 2o e &g 9,403 8,771 9,380 8,783 12,845 F¥5* 3,277 3,479 3,604 3,831 3,960
& 5,146 4911 3,821 4,787 3441 FEAE 1,099 1,073 1,138 1,542 1,891
FHEZEZHET 4,700 5,028 5,603 9,444 10,569 EBITDA 2,352 2,852 2,673 2,125 2,383
FEAE SR E KA 3,951 4,148 4,022 3,068 2,588 FEhqrrz L 484 910 611 957 726
B3 21,708 20,372 19,129 26,002 27,511 fw # F 1,582 2,049 1,885 2,499 2,617
el fE 15,866 14,124 15,852 20,922 21,972 =i 4 291 428 468 553 576
BRI 2 L4 9,343 9,215 8,539 10,149 11,580 fufs g 1,128 1,455 1,320 1,744 2,001
sLinds f i 5,842 6,248 3,277 4,146 3,175 #uté EPS(+) 5.12 6.60 5.99 7.91 9.08
#E R 12,155 13,056 13,482 14,526 15,369 = 2 ﬁr‘ﬁ! EPS** 4.55 5.87 533 7.04 8.07
FRTEIYTEN 2,165 2,178 2,193 2,178 2,178 il E i AR EUFRNA 2P £ -
TS 5772 6370 6,764 7,840 8,683 321 il EPS 1194 22,04 [B AT 4] Rt E
S R ¥ 1,614 12272 12,621 13442 14245 53¢ % 24 EPS 0 A 2479 A3t E
R EE T 33,863 33429 32,611 40528 42,881
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 5.05% -2.17% 3.65% 11.30% 8.60%
EHERE 2,660 4,683 2,223 4,076 3,026 ¥ ELAIEE 1.31% 4.06% 4.16% 13.31% 8.89%
EATRCES 1,582 2,049 1,885 2,499 2,617 F¥A1F -3.70% -2.32% 6.04% 3551%  22.64%
3T % #l 726 764 824 583 492 fits M E -14.63% 28.97% -9.28% 32.10%  14.74%
FETEEN 666 739 -195 636 -1,285 Al 3 A 7(%)
Hiu FERE -314 1,131 -291 359 1,202 = 5% 12.09% 12.86% 12.92% 13.16%  13.19%
LEEHFRE -1,632 67 -1,353 -1,411 -2,321 EBITDA(%) 6.50% 8.06% 7.28% 5.20% 5.37%
FALNEE -1,051 -589 -489 -1,200 -1,200  FF ¥ 3.04% 3.03% 3.10% 3.78% 4.26%
LEHHRFT R -560 680 -1,072 -600 -600  frfsHF F 3.12% 4.11% 3.60% 4.27% 4.51%
He LFRE 221 -24 208 389 -521 BT AP 3.33% 4.35% 4.05% 4.30% 4.67%
FRERE 844 -2,815 -2,017 -1,366 -651 LA EF RS 9.28% 11.15% 9.79% 12.01%  13.02%
LB/ P GRS 1,539 -299 99 -2,608 971 A RAR
REHT 432 0 0 0 0§ (%) 64.11% 60.94% 58.66% 64.16%  64.16%
;IR £ T -1,068 -866 -981 -1,024 -1,198  f R/ E (%) 178.60% 156.03% 141.88% 179.00% 179.00%
A ZFmE -59 -1,650 -1,135 2,266 1,519 indst F (%) 139.78%  155.22%  130.69% 113.00% 113.00%
AR EE 1,795 2,081 -1,397 1,299 54 HuwwFodg
PiRE 3,047 4,842 6,923 5,600 6,899 % b % # 51.28 59.50 49.88 44.30 39.00
PERRE 4,842 6,923 5,527 6,899 6,953  JiTtE i X #ic 111.56 93.70 90.29 81.17 89.00
7R %k © CMoney ~ # ¥
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FREFFE
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F 4Q24F 1Q25F  2Q25F  3Q25F
¥ E A~ 10,325 7,131 8,356 9,455 11,748 8,353 9,575 11,136 11,772 8,321 9,659 13,092
e A 9,033 6,274 7,321 8,132 10,222 7,304 8,315 9,595 10,250 7312 8370 11,267
¥EL g 1,293 857 1,035 1,323 1,527 1,050 1,260 1,541 1,523 1,008 1,289 1,825
¥Ep 876 790 848 921 1,044 869 929 991 1,042 874 937 1,067
FENE 417 67 187 402 482 180 331 550 481 135 352 758
R N CONE S 69 0 314 215 218 351 176 218 212 138 164 213
i F 486 67 501 617 701 531 508 768 693 273 515 971
T8 A 124 14 120 145 189 120 112 169 152 60 113 214
FLts @ F 366 56 363 422 480 365 350 544 485 203 392 748
BATIL A 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204
FLISEPS(R) 1.66 0.25 1.64 1.91 2.18 1.66 1.59 2.47 2.20 0.92 1.78 3.39
EAIE 4 (%)
=415 (%) 1252%  12.01%  1239%  13.99%  13.00%  1257%  13.16%  13.84%  12.93%  12.12%  13.34%  13.94%
FENEF%) 4.04%  094%  224%  425%  411%  2.16% = 3.46% = 4.94%  4.08% 1.62%  3.64%  5.79%
FLts B F F(%) 3.55%  0.79%  4.34%  4.46%  4.09%  437%  3.65%  4.89%  4.12%  2.44%  406%  5.71%
QoQ(%)
L BN E ) -6.56% -30.94%  17.18%  13.15%  2426% -2890%  14.63%  1630%  5.72% -29.32%  16.08%  35.55%
FENE 2.65% -84.00% 180.14% 114.97%  20.06% -62.63%  83.71%  65.96% -12.54% -71.97% 160.98% 115.58%
i s F -42.88% -86.28% 650.42%  23.19%  13.60% -2425% = -439%  5130% = -9.80% -60.64%  89.02%  88.46%
FLts B F -37.55%  -84.70% 547.35%  16.32%  13.83% -23.94%  -423%  55.58% -10.79% -5824%  93.41%  90.71%
YoY (%)
¥ g xag -1261%  18.49%  4.40% -14.44%  13.78%  17.14%  1459%  17.78% = 021%  -039%  0.87%  17.57%
YFENE -43.07% NA  -3241%  -1.07%  1571% 17022%  77.20%  36.80%  -0.35% -2525%  620%  37.95%
i F 3445%  -56.02% -10.50%  -27.53% = 44.12%  695.49% 135%  2447%  -1.17% -48.65% 1.53%  26.47%
iz F -32.03%  -49.22%  -7.66% -28.07%  31.10% 551.92%  -3.55%  29.00% 1.10%  -44.49%  12.10%  37.41%
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