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YoY+61.65% > EPS 7.23 ~ -

(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T E A 7,122 8,116 9,268 1,861 1,840 1,803 1,617 1,636 1,830 2,224 2,425 2,178
FELIEE 1,548 1,697 2,151 414 378 416 340 278 375 493 552 497
FENE 722 844 1,262 235 158 151 178 53 174 283 334 285
fiLis ¥ F 516 833 1,014 159 132 175 49 172 145 232 283 210
fiLts EPS(+) 4.48 7.23 8.80 1.38 1.15 1.52 0.43 1.50 1.26 2.01 2.46 1.82
= 415 (%) 21.73%  2091% 23.21% 22.25% 20.56%  23.06% 21.01% 16.96%  20.47% 22.17% 22.74%  22.80%

FENE F%) 10.13%  10.40% 13.61% 12.61% 8.59% 8.36%  11.00% 3.26% 9.53% 12.71% 13.76%  13.08%
i F 5 (%) 7.24% 10.27%  10.94% 8.54% 7.19% 9.71% 3.04%  10.54% 7.95% 10.44%  11.68% 9.62%
¥ Fier YoY/QoQ(%) -22.88%  13.96%  1420% -16.52%  -1.18%  -1.96% -10.32% 1.18%  11.85%  21.51% 9.06% -10.19%
fiLis ¥ E YoY/QoQ(%) -63.32%  61.65%  21.66% -46.73% -16.79%  32.39% -71.91% 250.62% -15.64%  59.56%  22.07% -26.02%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 12,346 13,460 12,763 13,477 13,994 % Fior E3E 8,814 9,235 7,122 8,116 9,268
P SN 3 7,045 7,948 7,206 7,964 8,440 HF ¥ 6,380 6,731 5,574 6,419 7,117
WEZE2NERE 2,322 2,751 2,848 2,942 3,221 -‘§ ¥z 2,434 2,505 1,548 1,697 2,151
Telcte Fo g & 9y 2,349 2,922 2,125 2,767 2,871 ¥ ¥ ;% #* 881 875 826 853 889
% E 1,927 1,918 1,884 1,879 1,904 %“ E S UK 1,552 1,630 722 844 1,262
R E 2K ? -- -- -- 0 0 EBITDA 2,201 2,495 1,370 1,754 2,024
PEAE S REEA 4,670 4,898 4,940 5,025 5,110 #E4hgzr 2 2 0 11 186 =77 241 82
B3 5,066 5,271 4,832 5,001 5,081 fiw 4 F 1,570 1,829 709 1,085 1,344
s f fﬁ 4,517 4,668 4,297 4,305 4,442 T 367 424 194 252 330
Bt E L dp 851 703 611 761 799 frts B E 1,203 1,405 516 833 1,014
EmS o] iﬁ 549 603 536 546 450 ffs EPS(+) 10.44 12.20 4.48 7.23 8.80
Fha 7,280 8,189 7,931 8,476 8914 = > fﬁ? EPS** 10.44 12.20 4.48 7.23 8.80
LRI S 1,152 1,152 1,152 1,152 1,152 zx1: ffe @i l’f‘,ﬁ#g ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
T AR 2,664 3,495 3,316 3,861 4299 3x2: 4its EPS 14 11.52 [B37A]) Aty
ANPEIEE 7,280 8,189 7,931 8,475 8913 3£3: % 24 EPS ik 11.52 a3 &
g fﬁ ZEXBY 12,346 13,460 12,763 13,477 13,994
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 23.10% 4.78%  -22.88% 13.96% 14.20%
v F WA 1,575 1,530 1,509 1,099 1,964 F %= fliE 25.86% 2.92%  -38.20% 9.61%  26.77%
fLm # F 1,570 1,829 709 1,085 1,344 ¥ %415 31.95% 5.00%  -55.73% 16.96%  49.50%
378 % s 613 651 677 668 680 frfs 79.02% 16.83%  -63.32% 61.65%  21.66%
YEF &R 314 712 738 -486 91 Efli 4 A 45(%)
His FERE -294 -239 -615 -169 31 £ A4l 27.61% 27.12% 21.73% 2091%  23.21%
:Bi"g. HERE -229 -806 -593 -721 -806 EBITDA(%) 24.97% 27.02% 19.23% 21.61%  21.83%
? LA EgE -933 -814 -642 -850 -850 §F ¥ 17.61% 17.65% 10.13% 10.40% 13.61%
LEHHRFT RS 707 0 -1 0 0 ffafé HE 13.65% 15.22% 7.24% 10.27%  10.94%
H o TIE -4 8 50 129 44 BT AT 9.74% 10.44% 4.04% 6.18% 7.24%
FEFRE -1,363 -309 -793 -283 -878 A EE RS 16.52% 17.16% 6.50% 9.83% 11.37%
EB/OT RS -40 0 0 9 95 Wi AR
REHT 0 0 0 0 0 f iﬁ wF (%) 41.04% 39.16% 37.86% 37.11%  36.31%
;IR £ % -461 -576 -691 -288 -576 B l’ﬁ /& 8 (%) 69.59% 64.37% 60.93% 59.00%  57.00%
H g_fiﬁ,ﬁ -863 267 -102 -5 207 nEs et F(%) 155.96% 170.26% 167.72% 185.00% 190.00%
EREWE -24 429 97 95 279 HuwFiodg
4R E 2,346 2,322 2,751 2,848 2,942 % E % #c 92.39 104.26 124.49 107.00 97.00
PEREE 2,322 2,751 2,848 2,942 3221 JEfatR A #k 100.98 104.15 129.33 110.00 111.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 2,230 1,861 1,840 1,803 1,617 1,636 1,830 2,224 2,425 2,178 2,154 2,391
FESA 1,617 1,447 1,461 1,388 1,278 1,359 1,456 1,731 1,874 1,682 1,651 1,833
FEL 613 414 378 416 340 278 375 493 552 497 502 558
FER 205 179 220 265 162 224 200 210 218 212 215 226
FENE 408 235 158 151 178 53 174 283 334 285 287 332
RN CONE I 43 2 16 87 -118 174 15 19 34 15 15 19
fw b 364 237 174 238 60 227 189 301 368 299 302 351
ST AR 66 78 42 63 11 55 43 69 85 90 69 81
Fis W F 298 159 132 175 49 172 145 232 283 210 232 270
BATIL A 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152 1,152
FLISEPS(R) 2.59 138 1.15 1.52 0.43 1.50 1.26 2.01 2.46 1.82 2.02 2.35
EIiK A (%)
= 15 (%) 27.48%  2225%  20.56%  23.06%  21.01%  16.96% = 2047% = 22.17%  22.74%  22.80%  23.33%  23.33%

FENE F %) 1827%  12.61%  859%  836%  11.00%  3.26%  9.53% 12.71% 13.76%  13.08%  13.33%  13.89%

Fiis A E 5 (%) 13.38% 8.54% 7.19% 9.71% 3.04%  10.54% 7.95% 10.44% 11.68% 9.62% 10.79%  11.30%

QoQ(%)

R RN 6.19% -1652%  -1.18%  -196% -1032%  1.18%  11.85% 2151%  9.06% -10.19%  -1.11%  10.99%
¥ENE TA1%  -4239%  -32.67%  -4.62%  18.02% -70.06% 227.33%  62.06%  18.06% -14.60%  0.80%  15.64%
faih i F 33.87% -34.94% -2646%  36.49% -7484% 279.14% -1677%  59.56%  22.07% -18.62%  0.76%  1632%
fris b 29.50% -46.73% -1679%  3239% -71.91% 250.62% -15.64%  59.56%  22.07% -26.02%  10.83%  16.32%
YoY(%)

B E g 171%  -2038%  -19.68% -24.13% -27.47% -12.09%  -0.50%  2331%  49.96%  33.11%  17.68%  7.50%
¥EAIE 17.07% -34.84%  -62.54% -65.74% -56.34% -77.31%  1033%  87.45%  87.52% 434.84%  64.70%  17.53%
f B F 116%  -4640% -63.00% -56.82% -83.57%  -4.26%  8.35%  26.67% 514.65%  31.93%  59.72%  16.43%
fis e g 8.13% -51.09% -63.12% -58.63% -83.52%  8.48%  9.98%  32.55% 476.11%  21.56%  59.72%  16.43%
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