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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ E 2 6,162,221 6,475,924 7,771,909 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,469,953 1,672,481 2,009,498 1,672,198
FELAIEE 387,947 423,292 470,701 88,334 83,577 102,753 113,282 83,662 95,644 113,037 130,949 96,150
FENE 166,528 194,446 232,135 40,523 30,925 46,150 48,930 36,751 40,366 52,958 64,371 45,649
fLis ¥ F 142,098 155,572 191,938 12,825 33,001 43,128 53,145 22,009 32,376 46,175 55,011 34,915
#is EPS(7) 10.25 11.22 13.85 0.93 2.38 3.11 3.83 1.59 2.34 3.33 3.97 2.52
£ 413 (%) 6.30% 6.54% 6.06% 6.04% 6.41% 6.66% 6.12% 6.32% 6.51% 6.76% 6.52% 5.75%
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Fis ' E 5 (%) 231% 2.40% 2.47% 0.88% 2.53% 2.79% 2.87% 1.66% 2.20% 2.76% 2.74% 2.09%
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Fiis ¥ F YoY/QoQ(%) 0.44% 9.48%  2338% -67.92% 157.32%  30.69%  23.23% -58.59%  47.10%  42.62% 19.14% -36.53%
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FAEGZ HE 4
(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 3,908,878 4,133,974 3,939,789 4,279,410 4,897,738 ¥ Efc» &4 5,994,174 6,626,997 6,162,221 6,475,924 7,771,909
bR A 3,034,417 3,200,506 3,035,966 3,389,479 4,170,647 ¥ % & 5,632,047 6226912 5,774,274 6,052,632 7,301,208
RAEZQERE  1,059417 1,062,326 1,197,663 1228288 1,574,643 ¥ = fli24E 362,127 400,085 387,947 423292 470,701
Mefcte & 245 1,161,219 1,098,690 872,270 1,157,601 1,229,773 % %% * 213,168 226,297 221,419 228,845 238,566
R 672,145 939,022 730,765 844,489 1,074,721 ¥ £ F 148,959 173,788 166,528 194,446 232,135
By R nF 194,594 239,489 198,480 176,893 112,878 EBITDA 258,400 255,006 259271 287,547 338,700
2EA RS E A 310,107 362,405 393967 435,528 437,128 ¥ ¢y 2 k) 44,612 29,579 -56,004 14,623 26,033
kX 2,335,618 2,483,443 2,253,545 2,498,734 2,993,219 fi® 1 193,572 187,511 192,224 209,069 258,168
s f i 1,997,680 2,113,814 1,909,335 2,089,863 2,337,737 #i#@ 4 39,749 36,440 37435 39,777 51,872
BHtERE £ 1,076,178 1,068,941 893,119 1,060,693 1,060,478 #ifs # ¥ 139,320 141,483 142,098 155,572 191,938
sinds § i 337,938 369,630 344,211 241,297 488,123 fii4 EPS(R) 10.05 10.21 10.25 11.22 13.85
P 1,573,260 1,650,531 1,686,244 1,780,675 1,904,519 %  ff-f# EPS** 10.05 10.21 10.25 11.22 13.85
ERRISTEN 138,630 138,630 138,630 138,630 138,630 il : il & tdn AW EJIFE A 2P £4
B 1,129,264 1,200,290 1,269,063 1,363,495 1,487,338 32 : fis EPS 113k & 1,386.30 [Ex7i 2] B~ 8
# 2P ¥AHEE 1380457 1.450,545 1,493,109 1,573,820 1,683,306 313 : = > 4fFff EPS 23k 4 1,386.30 =~ 3t ¥
P ZEE ST 3,908,878 4,133,974 3,939,789 4,279,410 4,897,738
w4
FF>) 2021 2022 2023  2024F  2025F
Biént % 2 E 4 AH(%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 11.87%  10.56%  -7.01% 5.09%  20.01%
b A 98212 109,708 445,553 162,129 168,770 4 £ < {124 19.55%  10.48%  -3.03% 9.11%  11.20%
i F 193,572 187,511 192,224 209,069 258,168 4 ¥4 % 3441%  16.67%  -4.18%  16.76%  19.38%
15 E % gl 75481 76,460 84,406 95418 97,540 fiis s F 36.86% 1.55% 0.44% 9.48%  23.38%
YEF LGP 298,180 -211,586 258,855 -231,480 -302,620 i 3 A 45 (%)
U yERE 69,085 57,322  -89,932 89,121 115,681 £ 4| 6.04%  6.04% 6.30% 6.54%  6.06%
$FEHEFRE 92,083  -45440 -137,874  -90,187 80,754 EBITDA(%) 431%  3.85% 421%  444%  436%
FALDEE 84,527  -94243 -101,156 -103,903 2,000 ¥ %3 249%  2.62% 2.70% 3.00%  2.99%
EYHFT RS 44902 -15,193  -115,177 20,150  -17,671 fis s F % 232%  2.13% 2.31% 240%  2.47%
HegFRE 37,346 63,996 78,460 33,866 100,425 & F A4S 3.56%  3.42% 3.61% 3.64%  3.92%
FHEERE 24281  -87,872 -160,638  -41317 96,831 L fEEFREE 8.86% 8.57% 8.43% 8.74%  10.08%
L/ P 28,293 7,242 27,361 -102,913 246,825 i 4 AR
REHT 0 0 0 0 0§ (%) 59.75%  60.07%  57.20% = 58.39%  61.11%
e 4w 58,745 79,026 -80,722 74,860  -82,453 f /% 1t (%) 148.46% 150.46% 133.64% 140.33% 157.16%
LT & 54,733 -16,088 -107277 136457  -67,542 it % (%) 151.90% 151.41% 159.01% 162.19% 178.41%
ER&HE 173,377 2,909 135336 30,626 346,355 H @ ki
ViR g 1,232,794 1,059,417 1,062,326 1,197,663 1228288 i f = #& 40.64 4722 52.77 47.50 47.97
HEAE 1,059,417 1,062,326 1,197,663 1228288 1,574,643 JiictE = #ic 64.05 62.24 58.37 57.20 56.06
FAL kiR © CMoney ~ ¥
EW 7 @hw HARHLE
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(F¥F~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F

¥ EREE 1,963,028 1,462,437 1,304,548 1,543,164 1,852,072 1,323,992 1,469,953 1,672,481 2,009,498 1,672,198 1,747,398 1,978,795

FEFA 1,851,964 1,374,103 1,220,971 1,440,410 1,738,790 1,240,330 1,374,309 1,559,444 1,878,549 1,576,048 1,641,452 1,854,311
FELAIEE 111,064 88,334 83,577 102,753 113,282 83,662 95,644 113,037 130,949 96,150 105,946 124,484
FER 66,831 47,811 52,652 56,604 64,352 46,911 55,278 60,079 66,578 50,501 57,128 62,101
¥FENE 44,233 40,523 30,925 46,150 48,930 36,751 40,366 52,958 64,371 45,649 48,818 62,384
Eebygr 2 400 8,218  -20,120 16,780 11,067 17,968 -4,242 6,284 6,288 6,293 6,502 6,506 6,510
FEATIC 52,451 20,403 47,705 57,217 66,898 32,509 46,650 59,246 70,664 52,151 55,324 68,894
TR R 7,345 6,804 12,262 9,727 8,641 7,636 12,095 10,535 9,512 14,820 14,282 11,982
fLis ¥ F 39,979 12,825 33,001 43,128 53,145 22,009 32,376 46,175 55,011 34,915 38,644 54,123
B AT A 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630 138,630
FLis EPS(+) 2.88 0.93 2.38 3.11 3.83 1.59 2.34 3.33 3.97 2.52 2.79 3.90

B (%)

413 (%) 566%  6.04%  641%  6.66%  6.12%  632%  651%  676%  6.52%  575%  6.06%  6.29%
¥EF (%) 225%  2.77%  237%  2.99%  2.64%  2.78%  275%  3.17%  320% = 2.73% = 279%  3.15%
f i F % (%) 2.04%  0.88%  2.53%  2.79%  2.87%  1.66%  220%  2.76%  2.74%  2.09% = 221%  2.74%
QoQ(%)

R RN 12.39% -25.50% -10.80%  18.29%  20.02% -28.51%  11.02%  13.78%  20.15% -16.79%  450%  13.24%
¥ENE 8.89%  -839% -23.68%  4923%  6.02% -24.89%  9.84%  31.19%  21.55% -29.08%  6.94%  27.79%
faih i F 245% -61.10% 133.81%  19.94%  1692% -51.41%  43.50%  27.00%  1927% -2620%  6.08%  24.53%
fris b g 3.15% -67.92% 157.32%  30.69%  23.23% -5859%  47.10%  42.62%  19.14% -36.53%  10.68%  40.05%
YoY(%)

B E g 387%  3.90% -13.60% -11.65%  -5.65%  -9.47%  12.68%  8.38%  8.50%  2630%  18.87%  18.31%
¥EAIE -16.10%  10.51% -3025%  -4.94%  10.62%  -9.31%  30.53%  14.75%  31.56%  24.21%  20.94%  17.80%
f B F 15.69%  -44.75%  1.64%  11.76%  27.55%  59.33%  -221%  355%  5.63%  60.42%  18.59%  16.28%
fis g 9.95% -5645%  -0.88%  1127%  32.93%  71.61%  -1.89%  7.07%  3.51%  58.64%  1936%  1721%
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