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(FE~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
FER 2 222,533 242,284 266,262 54,209 56,296 57,069 54,958 54,632 56,816 65,418 65,418 61,524
FELlIEE 77,744 80,229 91,931 19,224 20,252 20,461 17,806 16,899 17,566 22,882 22,882 19,979
FENE 57,891 56,777 67,191 14,481 15,675 15,312 12,423 11,665 11,797 16,658 16,658 14,062
fis ¥ F 60,990 54,553 64,765 16,183 15,641 15,971 13,195 10,456 11,956 16,037 16,104 13,648
#té EPS(7) 4.87 435 5.17 1.29 1.25 1.27 1.05 0.83 0.95 1.28 1.29 1.09
£ 415 (%) 3494%  33.11%  34.53%  35.46% 3597%  3585% 32.40% 30.93% 30.92% 34.98% 34.98% 32.47%
¥ EAE F (%) 26.01%  23.43%  2523%  26.71%  27.84%  26.83% 22.61% 21.35%  20.76% 25.46%  2546%  22.86%
FLis B F 5 (%) 27.41%  22.52%  24.32%  29.85%  27.78%  27.99%  24.01% 19.14%  21.04% 24.52% 24.62% 22.18%

¥ Fi2 > YoY/QoQ(%) -20.15% 8.88% 9.90% -20.09% 3.85% 1.37%  -3.70%  -0.59% 4.00%  15.14% 0.00%  -5.95%
FiLis ¥ & YoY/QoQ(%) -30.06% -10.55%  18.72% -15.13%  -3.35% 2.11% -17.38% -20.76%  14.34%  34.14% 0.42% -15.25%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 464,427 533,052 559,187 579,301 615311 ¥ £ &I 213,011 278,705 222,533 242284 266,262
bR A 233273 252371 216,797 221,337 255210 F £ 140,961 152,941 144,789 162,056 174,331
REZHERE 132,622 173,819 132,554 144,536 161,403 ¥ £ fl#3E 72,050 125,764 77,744 80229 91,931
T fetE B E 4k 35190 36975 29,586 37,837 36389 %% 25,590 26,812 23,856 25314 26,940
A 23,011 31,070 35713 34,645 34,114 ¥ EHF 51,686 104,292 57,891 56,777 67,191
By R nF 41,692 35,086 45407 60,363 65988 EBITDA 110,170 150,030 108,017 145,189 156,194
FBA RS AE 129942 170,982 239,123 220,681 210,027 ¥ ¢y 2 ko 9,541 217 8,168 7,823 9,003
F X 183,224 197,601 199,608 202,785 205,355 fiih ¥ 61,803 106,097 70,912 64,600 76,194
b f 105,454 108,565 99,015 103,328 93,871 *ii@4 6,691 18,079 9472 10,073 11,429
s R R AR 8,364 8,982 7,526 8,314 8,672 fiis s F 55,780 87,198 60,990 54,553 64,765
sinds § i 77,770 89,036 100,594 98,669 110,339 it EPS(*) 445 6.96 4.87 4.35 5.17
P 281,203 335451 359,579 376,516 409,956 % 3% EPS** 445 6.96 4.87 435 5.17
ERRISTEN 124,832 125,047 125298 125298 125290 il :fifs § tdn AW EIFEa S 2P £
B 115376 202,247 217,053 233,991 267,431 32 : fifs EPS 1iat & 1,252.82 [ Bt 4] A8
SR 280,980 335,107 359,238 376,201 409,649 i3 : % :fffE EPS 1L A 1,252.9048 At B
AR ¥ a 464,427 533,052 559,187 579,301 615,311
w4
FF>) 2021 2022 2023  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 2047%  30.84%  -20.15% 8.88%  9.90%
b A 90,352 145,861 86,000 128,944 106,853 ¥ £ |3 84.76%  74.55%  -38.18% 320%  14.59%
i F 61,803 106,097 70,912 64,600 76,194 ¥ 4|5 134.86% 101.78%  -44.49%  -1.92%  18.34%
1552 s 47,075 44,170 40484 52,589 57,123 i@ F 91.10%  56.32%  -30.06% -10.55%  18.72%
YEF LB 7,874 -9,225 1,291 6,396 2,337 EAli 4 A (%)
U yERE -10,652 4819 26,687 18,152  -28,.801 = q% 33.82%  45.12%  34.94%  33.11%  34.53%
HFEBRE 62,163 54,427  -97,787 -109,810 -131,098 EBITDA(%) 51.72%  53.83%  48.54%  59.93%  58.66%
FALDEE 47818  -79458 91,150 91474 -120304 ¥ F % 2426%  3742%  2601%  23.43%  25.23%
EYHFT RS 14,782 28,229 4,678 723 3,627 fais s E 5 26.19%  3129%  27.41%  22.52%  24.32%
HegFRE 437 -3,198 41,958 -19,059 7,167 BFAEPDS 1201%  16.36%  10.91% 9.42%  10.53%
FHEERE 12,490  -57255  -29,086 7052 4L112 sk fEF s 19.84%  2599%  16.96%  14.49%  15.80%
L/ P 27,792 -32,121 13,847 1,924 11,669 Wi 4 B
REHT 0 0 0 0 0§ (%) 39.45%  37.07%  35.70%  35.01%  33.37%
5 eI £k 219,871 37,445 -45015 37,589 31,325 f /i @0 (%) 65.16%  5891%  5551%  53.86%  50.09%
e 2Fms 4569 12,312 2,082 32,362 60,767 imdst & (%) 22121% 232.46% 218.95% 21421% 271.87%
ER&RE 38,574 41,197  -41,265 11982 16,867 H @ kids
Rk 94,048 132,622 173,819 132,554 144,536 % | % #& 58.99 64.53 84.18 79.23 71.98
HEAE 132,622 173,819 132,554 144,536 161,403 Jiici& 2= ¥k 53.52 47.26 54.59 50.79 50.88
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(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 67,836 54,209 56,296 57,069 54,958 54,632 56,816 65,418 65,418 61,524 66,726 69,639
FELSA 38,712 34,985 36,044 36,608 37,152 37,733 39,250 42,536 42,536 41,545 43,641 44,820
FESLAIEE 29,124 19,224 20,252 20,461 17,806 16,899 17,566 22,882 22,882 19,979 23,085 24,819
¥ E % * 6,798 5,781 5,718 5,722 6,635 5,748 6,218 6,674 6,674 6,468 6,743 6,898
FTENE 23,637 14,481 15,675 15,312 12,423 11,665 11,797 16,658 16,658 14,062 16,892 18,471
Eoebyer 2 40 889 4,648 2,811 3,337 2,227 1,056 2,268 2,210 2,288 1,995 2,195 2,463
fim b F 24,526 19,128 18,485 18,648 14,650 12,721 14,066 18,867 18,946 16,057 19,087 20,933
TR R 5,406 2,744 2,589 2,683 1,457 2,291 2,110 2,830 2,842 2,409 2,863 3,140
fLis ¥ F 19,068 16,183 15,641 15,971 13,195 10,456 11,956 16,037 16,104 13,648 16,224 17,793
B AT A 125,282 125,282 125,282 125,282 125,282 125,282 125,282 125,282 125,282 125,282 125,282 125,282
FLis EPS(+) 1.52 1.29 1.25 1.27 1.05 0.83 0.95 1.28 1.29 1.09 1.29 1.42

B (%)

= 15 (%) 4293%  3546%  3597%  35.85%  32.40%  30.93%  30.92%  3498%  34.98%  3247%  34.60%  35.64%
FENEFW) 3484%  26.71%  27.84%  26.83%  22.61%  21.35%  20.76% = 25.46%  25.46% = 22.86%  2531%  26.52%

Fiis A E 5 (%) 28.11%  29.85%  27.78%  27.99%  24.01%  19.14%  21.04%  24.52%  24.62%  22.18%  2431%  25.55%

QoQ(%)

R RN -10.02%  -20.09%  3.85%  137%  -3.70%  -0.59%  4.00% 15.14%  0.00%  -5.95%  8.46%  436%
¥ENF 21.62% -38.74%  825%  -231% -18.86%  -6.11%  1.14%  4120%  0.00% -1558%  20.13%  9.35%
Faih i F 24.17% -22.01%  -336%  0.88% -21.44% -13.17%  10.57%  34.14%  042% -1525%  18.87%  9.68%
fris b g 2937% -15.13%  -335%  2.11% -17.38% -20.76%  14.34%  34.14%  042% -1525%  18.87%  9.68%
YoY(%)

B E g 14.78% -14.53% -21.87% -2430% -18.98%  0.78%  0.92%  14.63%  19.03%  12.62% 17.44%  6.45%
¥EAIE 34.18% -35.16% -44.34% -49.23% -47.44% -19.45% -24.74%  879%  34.08%  20.55%  43.18%  10.89%
f B F 3495% -19.11% -27.73% -42.35% -4027% -3350% -23.91%  1.17%  29.32%  2622%  35.70%  10.95%
fis g 19.55% -18.30% -26.66% -40.84% -30.80% -35.39%  -23.56%  042%  22.05%  30.53%  35.70%  10.95%
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