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1Q24 E 41 £ Mg FIFH ¢ ¥ F 1Q24 ¥ 4 27.73 /=~ >
QoQ-41.36% > YoY+68.42% » £ 4| F 24.83% > ¥ £ = 4] 6.89 @&
A~ > QoQ-40.09% > YoY+153.98% » % £ 41 ¥ & 16.0% > ¥ £ 4] &
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(A =) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ EA 2 11,247 13,983 17,591 1,647 2,514 2,357 4,729 2,773 3,394 3,710 4,105 3,642
FELAEE 2,574 3,463 4,377 271 593 560 1,150 689 818 928 1,028 856
FENE 1,462 2,203 2,971 44 343 283 791 444 541 605 614 577
fiLis ¥ F 1,085 1,610 2,167 28 249 250 558 365 357 444 444 446
fiLts EPS(+) 9.00 13.35 17.97 0.23 2.07 2.08 4.63 3.03 2.96 3.69 3.68 3.70
ek % 22.88%  24.77%  24.89% 1647%  23.59%  23.76% 2431% 24.83% 24.11%  25.00%  25.05%  23.51%
FENE F%) 13.00%  15.75%  16.89% 2.70%  13.66% 11.99% 16.73%  16.00%  15.94% 16.30% 14.94% 15.85%
fmfv w5 (%) 9.65% 11.51%  12.32% 1.68% 991% 10.62% 11.80% 13.16%  10.52% 11.98% 10.80%  12.24%
¥ ¥ » YoY/QoQ(%) 6.53%  24.32%  25.80% -38.04%  52.66% -6.22% 100.62% -41.36%  22.40% 9.30%  10.65% -11.28%
fiLis ¥ & YoY/QoQ(%) 8.69%  48.32%  34.60% -82.31% 799.11% 0.48% 12291% -34.62% -2.16%  24.49% -0.20% 0.54%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 11,253 12,343 13,987 15,935 18,165 ¥ £ »r &4 9,423 10,558 11,247 13,983 17,591
P SN 3 6,495 6,955 8,588 9,950 13,855 ¥ ¥= 7,579 8,427 8,673 10,520 13,213
MEE QEME 1,437 1,853 2,947 3,073 4499 FE= IR 1,844 2,131 2,574 3,463 4,377
Telcte Fo g & 9y 2,372 2,367 3,611 3,243 4948 FEF* 961 989 1,127 1,307 1,406
% E 2,399 2,400 1,843 2,017 2,734 %’ E S UK 882 1,142 1,462 2,203 2,971
FREEZHT -- -- -- 0 0 EBITDA 1,220 1,748 1,774 2,579 3,307
PEAERFEA 4,450 5,076 4,875 4,899 4,968 E by~ 2 3L -17 181 -65 -2 -65
B3 7,076 7,407 8,409 9,259 10,184 fiiw ¥ F 886 1,343 1,430 2,201 2,906
e g 5,047 4,720 5,683 3,990 6,174 #rif 4 214 334 323 560 716
Bt E L dp 3,075 1,979 3,038 2,438 3,752 s HE 673 999 1,085 1,610 2,167
Linde ff 2,030 2,687 2,726 5,868 3,296 #its EPS(+) 5.58 8.28 9.00 13.35 17.97
FE X 4,177 4,937 5,578 6,676 7981 = > ﬁr’fﬁ EPS** 5.58 8.28 9.00 13.35 17.97
LRI S 1,208 1,206 1,206 1,206 1,206 3r1: ey l’fﬁ«’f% * 4y '}i‘f'lﬁﬁf?ﬁ?*‘ P
T FAR 3,117 3,755 4,359 5,457 6,762 L2 fts EPS ML A 12.06 [B AT 4] ot &
2P LA FF 4,157 4,907 5,527 6,593 7875 30 % 24 EPS 1% A 1206 53 ¥
RS ¥ X 11,253 12,343 13,987 15,935 18,165
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 24.90% 12.04% 6.53% 24.32%  25.80%
EHRE 443 495 2,524 -397 2931 FELAIEHE -4.54% 15.55% 20.81% 34.55%  26.41%
fLm # F 886 1,343 1,430 2,201 2,906 ¥ E¥F1E -8.39% 29.38% 28.04% 50.70%  34.89%
3T % #ud 338 377 298 332 320 frfe#HE -31.12% 48.41% 8.69% 48.32%  34.60%
F¥EFTERP 485 -1,092 372 4405 -1,100 AL A A $5(%)
His FERE -296 -133 424 -2,524 814 = iz 19.57% 20.18% 22.88% 24.77%  24.89%
EEEERE -1,797 912 -234 =732 1,723 EBITDA(%) 12.95% 16.56% 15.78% 18.44%  18.80%
AL A -1,994 -841 -214 -120 -121 ¥ ES 9.36% 10.81% 13.00% 15.75%  16.89%
LEHHRFT RS 210 -19 0 -50 100 #ifs s 5 5 7.14% 9.46% 9.65% 11.51%  12.32%
He pFms -13 =51 -20 -562 1,744 B F AR S 5.98% 8.09% 7.76% 10.10%  11.93%
FEERSE 1,594 740 -1,175 1,254 -3227 BAEESF S 16.11% 20.23% 19.46% 24.12%  27.15%
LH/PF RS 1,861 680 484 3,141 -2,571 lffﬁ it ? AR
REHT 0 0 0 0 0 fFF(%) 62.88% 60.00% 60.12% 58.11%  56.06%
;IR £ % -484 -362 -483 -543 -885 /i (%) 169.43% 150.03% 150.76% 138.70% 127.60%
Hie ZFRE 217 421 -1,176 -1,345 230 s F (%) 128.70% 147.36%  151.12% 249.35% 224.42%
ERE&NE 221 416 1,094 125 1,426 Hu@wFid
PiRE 1,216 1,437 1,853 2,947 3,073 Fh xdk 92.19 103.92 89.28 66.96 65.62
PEARE 1,437 1,853 2,947 3,073 4,499  RfTtR X I 79.89 81.92 96.99 89.45 84.98
F4L %R © CMoney »
W@hﬂ ROELE
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
SN2 1 2,657 1,647 2,514 2,357 4,729 2,773 3,394 3,710 4,105 3,642 4284 4,656
FESA 2,158 1,375 1,921 1,797 3,580 2,085 2,576 2,783 3,077 2,786 3,230 3,469
¥ELALER 500 271 593 560 1,150 689 818 928 1,028 856 1,054 1,187
FER 246 212 255 290 371 291 277 323 415 279 307 363
FENE 253 44 343 283 791 444 541 605 614 577 747 825
RN CONE I -49 -16 35 44 95 50 -10 -17 25 5 9 -15
b F 204 29 378 326 696 494 530 587 589 582 739 810
ST AR 43 2 107 78 140 118 151 145 147 133 210 196
Fis W F 157 28 249 250 558 365 357 444 444 446 505 616
BATIL A 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206 1,206
FLISEPS(R) 1.30 0.23 2.07 2.08 4.63 3.03 2.96 3.69 3.68 3.70 4.19 5.11
EAliE 4 (%)
= 15 (%) 18.80%  16.47%  23.59%  23.76%  2431%  24.83%  24.11%  2500%  25.05%  23.51%  24.61%  25.50%
FENE F %) 9.53%  2.70%  13.66%  11.99%  16.73%  16.00%  15.94%  1630%  14.94%  15.85%  17.45% 17.71%
s B F F(%) 5.90% 1.68%  991%  10.62%  11.80%  13.16%  10.52%  11.98%  10.80%  12.24%  11.79%  13.23%
QoQ(%)
¥ E g E -12.28%  -38.04%  52.66%  -6.22% 100.62% -41.36%  22.40%  9.30%  10.65% -11.28%  17.61%  8.69%
¥FENE 4191%  -82.46% 672.61% -17.70% 180.00% -43.92%  21.91%  11.76% 1.48%  -5.89%  29.44%  10.33%
Lt F -65.69%  -86.00% 1223.77% -13.75% 113.42% -29.04%  7.35%  10.71%  024%  -1.13%  26.94%  9.65%
iz F 6431% -8231% 799.11%  0.48% 122.91% -34.62%  -2.16%  24.49%  -020%  0.54%  13.24%  21.96%
YoY(%)
¥ 25 145% 21.16%  -9.64%  -22.19%  77.97%  68.42%  35.03%  57.38% -13.20%  31.34%  2620%  25.50%
FENE 36.82% -70.88%  14.68% -3521% 21230% 898.45%  57.54% 113.93% -22.47%  30.12%  38.16%  36.39%
b F 0.50% -83.22% 135% -45.15% 241.16% 1629.03%  4021%  79.97% -1547%  17.77%  39.26%  37.93%
Fis W F 1.62% -78.01% -10.00% -42.97% 256.16% 1216.65%  4327%  77.50% -20.53%  22.20%  41.44%  38.57%
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