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T T T T
05/2023 08/2023 1172023 02/2024 0572024

(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T ER 2 18,347 25,065 28,670 3,664 4,748 5,019 4,916 6,036 6,178 6,460 6,390 6,513
FELAIEE 5,311 7,375 8,599 1,011 1,333 1,469 1,499 1,789 1,817 1,901 1,868 1,910
FENE 1,379 2,233 2,722 188 268 400 523 566 532 571 558 574
fLis ¥ F 1,443 2,098 2,520 168 421 442 413 552 501 524 521 552
#is EPS(7) 19.01 27.64 33.20 2.21 5.54 5.82 5.44 7.28 6.60 6.90 6.86 7.27
£ 415 (%) 28.95%  29.42%  29.99%  27.58%  28.07%  29.26%  30.48%  29.64%  29.40% 29.43% 29.23%  29.32%
¥ EANE F(%) 7.51% 8.91% 9.49% 5.13% 5.64% 7.97%  10.64% 9.38% 8.60% 8.93% 8.73% 8.82%
Fis ' E 5 (%) 7.86% 8.37% 8.79% 4.58% 8.86% 8.80% 8.39% 9.15% 8.11% 8.11% 8.15% 8.48%

%4~ YoY/QoQ(%) -19.61%  36.62%  1438% -12.69%  29.59%  5.71%  -2.05% 22.79% = 235% = 456% -1.07% = 1.92%
fis S F YoY/QoQ(%) -62.64%  4543%  20.10% -57.43% 150.71%  4.93%  -6.55% 33.89%  -9.28%  4.53%  -0.63%  6.04%
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, A B3 19,202 21,574 19,507 20,484 21,693 %’ E L %1 24,834 22,822 18,347 25,065 28,670
P S 4 16,885 19,026 17,155 19,568 22385 FESA 14,202 13,585 13,036 17,690 20,071
MEZ2 Ny 6,883 8,419 5,380 7,463 7,829 % E R b5 10,632 9,237 5,311 7,375 8,599
Ttk 2o e &g 6,234 2,902 2,987 3,088 3294 ¥ ¥ ‘%',’ * 5,513 5,600 3,932 5,142 5,877
I 2,142 3,706 2,029 2,730 3243 ¥ EAE 5,119 3,637 1,379 2,233 2,722
FHEZEZHET -- -- -- 0 0 EBITDA 5,357 4,794 1,791 2,854 3,280
FEAE SR E KA 444 338 484 566 668 E bz z L0 -28 785 31 221 159
%3 10,169 8,636 8,289 8,320 8,678 w4 F 5,091 4,505 1,547 2,454 2,880
el fE 8,634 7,201 7,330 7,788 7,999 #rif gL 800 643 104 356 361
BRI 2 L4 3,542 1,430 2,739 2,766 3,024 frts i F 4,291 3,862 1,443 2,098 2,520
sLinds f i 1,535 1,435 959 506 394 frts EPS(+) 56.53 50.89 19.01 27.64 33.20
#F w3 9,033 12,937 11,218 12,163 13,014 = > ﬁ'h‘ﬁ! EPS** 56.57 50.92 19.02 27.66 33.22
LRI S 669 759 759 759 759 1 fris I/‘fiﬂ 4y ‘}i‘}']ﬁﬁ%"v?‘"‘ S EL o
g EF A 6,987 7,436 5,780 6,726 7,577 2 : #its EPS 1% & 7.59 [T Ax])] it d
# P ELD R 9,033 12,937 11,218 12,163 13,014 x3: ?nf:ﬁ-ﬁ EPS 3% & 7.59 At ¥
R T ¥ Ny 19,202 21,574 19507 20,484 21,693
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 72.16% -8.10%  -19.61% 36.62%  14.38%
EHRE 5,915 3,963 1,678 2,953 1,036 § ¥=* 1% 183.77%  -13.12%  -42.50% 38.87%  16.60%
EATRCES 5,091 4,505 1,547 2,454 2,880 F EAIF 364.15%  -28.94%  -62.10% 61.96% 21.91%
3T % #l 271 371 373 371 395 fifs s E 400.92% -9.99%  -62.64% 45.43%  20.10%
FETEEN -2,685 -343 2,900 =775 461 #ALR 4 A (%)
Hiu FERE 3,238 -570 -3,142 902 -1,779 F i1 42.81% 40.47% 28.95% 29.42%  29.99%
LEEHFRE -1,411 -2,467 -1,857 1,131 1,433 EBITDA(%) 21.57% 21.00% 9.76% 11.39%  11.44%
FALNEE -365 -81 -355 -167 -148 ¥ EF 20.61% 15.94% 7.51% 8.91% 9.49%
LEHHRFT R -238 -203 31 -220 -127 frts M EF 17.28% 16.92% 7.86% 8.37% 8.79%
He LFRE -808 -2,183 -1,534 1,519 1,709 B F AP F 22.35% 17.90% 7.40% 10.24%  11.62%
FRERE 917 38 -2,858 -2,001 2,104 R L E SFPY S 47.50% 29.85% 12.86% 17.25%  19.36%
£/ R 0 0 0 453 SHEE T TR 1)
RAEHT 411 3,537 0 0 0 f (%) 52.96%  40.03%  42.49%  40.62%  40.01%
;IR £ T -703 -3,413 -3,110 -1,153 -1,669  fREE (%) 112.57% 66.75% 73.89% 68.41%  66.68%
A ZFmE 1,209 -86 252 -395 2324 nde ot F (%) 195.57% 264.21% 234.05% 251.28% 279.84%
ARENE 5,420 1,536 -3,038 2,083 365 Hu oL
PiRE 1,463 6,883 8,419 5,380 7,463 5 b % # 48.43 78.56 80.29 49.09 54.31
FRrEE 6,883 8,419 5,380 7,463 7,829  JETtE i % #ic 70.07 73.06 58.58 44.24 40.62
7R %k © CMoney ~ # ¥
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FREFFE
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F 4Q24F 1Q25F  2Q25F  3Q25F
¥ &z 4,196 3,664 4,748 5,019 4916 6,036 6,178 6,460 6,390 6,513 7,095 7,648
FESA 2,892 2,653 3,415 3,550 3,417 4247 4361 4,559 4,523 4,603 5,015 5277
¥EL g 1,304 1,011 1,333 1,469 1,499 1,789 1,817 1,901 1,868 1,910 2,079 2,371
¥Ep 806 823 1,065 1,069 975 1,223 1,285 1,324 1,310 1,335 1,454 1,568
FENE 498 188 268 400 523 566 532 577 558 574 625 803
Eobygr 2 4 ) 32 12 95 126 -65 80 55 36 51 39 55 36
i F 466 200 363 526 458 646 586 613 609 613 680 839
ST 71 32 -58 84 46 94 85 89 88 61 109 101
iz ¥ 394 168 421 442 413 552 501 524 521 552 571 738
BATL & 759 759 759 759 759 759 759 759 759 759 759 759
FLISEPS(R) 5.19 221 5.54 5.82 5.44 7.28 6.60 6.90 6.86 727 7.52 9.73
EAIE 4 (%)
=415 (%) 31.07%  27.58%  28.07%  29.26%  30.48%  29.64%  29.40%  29.43%  29.23%  29.32%  29.31%  31.00%
FENEF%) 11.86%  5.13%  5.64%  7.97% 10.64%  938%  8.60% 8.93%  873%  8.82%  881%  10.50%
Fis A E 5 (%) 9.40%  4.58%  8.86%  8.80%  839%  9.15%  8.11% 8.11%  8.15%  8.48%  8.05%  9.66%
QoQ(%)
L BN E ) 7.49%  -12.69%  29.59%  5.71%  -2.05%  22.79%  235% @ 4.56%  -1.07% 1.92%  893%  7.79%
FENE 11.01% -62.21%  4227%  49.44%  30.83%  827%  -6.15% 8.51%  -328%  297%  881%  28.49%
Fi s F 28.89%  -57.09%  81.64%  44.82% -12.80%  40.97%  -928% = 4.53%  -0.63%  0.74%  10.81%  23.45%
FLts B F 2838% -57.43% 150.71%  4.93%  -6.55%  33.89%  -928% = 4.53%  -0.63%  6.04%  3.43%  29.33%
YoY (%)
¥ ¥ A~ 37.00%  -52.41%  -32.41%  28.57%  17.15%  64.76%  30.12%  28.71%  30.00%  7.90%  14.84%  18.39%
YFENE -65.42%  -87.74% -76.89% -10.81%  5.11% 201.17%  98.67%  4426%  6.65% 1.43%  17.59%  39.24%
i F 67.71%  -89.34%  -75.96% -19.72%  -1.56% 223.38%  61.52%  16.58%  32.84%  -5.07%  15.95%  36.94%
iz F -67.19% -89.34%  -68.65% -19.79%  4.66% 229.15%  19.11%  18.66%  26.17%  -0.08%  13.92%  40.94%
il fRISEPSIL A7.590 7t B
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