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FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
FE R 14,375 16,392 17,550 3,648 3,901 3,970 3,845 3,918 4,232 4,397 4,049 4,381
FELIEE 3,382 4,999 5,688 926 810 1,178 1,052 1,109 1,383 1,455 1,107 1,420
FEE 2,708 4,285 4,898 780 653 968 887 944 1,193 1,261 925 1,223
fiis g 2,739 4,390 4,860 598 764 882 988 884 1,309 1,209 870 1,169
FiLts EPS(;‘—) 3.24 5.19 5.75 0.71 0.90 1.04 1.17 1.05 1.55 1.43 1.03 1.38
£ 415 (% 23.53%  30.50%  32.41%  25.40%  20.76%  29.67%  27.37% 2831% 32.68%  33.08%  27.34% 32.42%

FENE .’% (%) 18.84%  26.14%  2791% 21.39% 16.75% 2438%  23.06% 24.11%  28.18%  28.68%  22.84%  27.92%
7};1.19 #F 5 (%) 19.05%  26.78%  27.69%  16.39%  19.59%  22.22%  25.70% 22.55% 30.93% 27.50% 21.48%  26.69%

¥ éHz * YoY/QoQ(%)  1.45%  14.02%  7.07% 27.68% = 6.93%  1.76%  -3.13%  1.88%  8.02%  3.90% -7.92%  8.20%
YoY/QoQ(%) -3781%  6027%  10.71%  20.96%  27.80%  15.40%  12.03% -10.59%  48.16%  -7.65% -28.06%  34.44%
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FALRA FE+
(F & =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
FAH 62,279 76426 80,634 83,979 87,830 ¥ e rEiE 14,012 14,170 14375 16,392 17,550
s F A 24378 26,085 25427 33,114 35709 H A4 9,580 9,102 10993 11,393 11,862
REZHERL 13,928 14,559 13,500 18,037 19237 ¥ ¥= i 4,432 5,069 3,382 4,999 5,688
o tE A 2 4 522 911 853 1,132 982 HE % 616 729 674 714 790
2 669 525 607 579 610 ¥ 41 3,816 4,339 2,708 4,285 4,898
HRFELHT 3,993 4,637 4,841 2,996 2,255 EBITDA 7,432 7,130 6,607 6,985 7,598
(R Y- 27256 32,380 43811 43811 46811 Eehyrrz 1,010 -205 -843 144 25
N 36,420 43,526 46,811 47,828 49,643 v F 4910 4,473 2,652 4429 4873
b g 17,938 16,539 17,676 22,837 22,600 i@ 17 67 -17 73 49
R tER 2 £ 3 185 243 246 266 265 fisHE 4,893 4,404 2,739 4390 4,860
sinds § i 18,482 26987 29,135 24971 27,023 i EPS(%) 5.79 5.21 3.24 5.19 5.75
FE N 25859 32901 33823 36,151 38187 % »fFf¥ EPS** 5.79 521 324 5.19 5.75
LRSS 8,451 8,451 8,451 8,451 8451 3 l:frfs g g ABEQIFR T 2P £4 o
g FAR 19,521 21,413 21,615 23,943 25979 L2: s EPS ik A 84.51 [hATm 4] Azt ¥
S 5 25859 32,705 33,698 36,059 38,130 3r3: % 2fFf EPS 11k 8451 A H
AR A 62279 76426 80,634 83979 87,830
e i
FEF™) 2021 2022 2023 2024F  2025F
ReinE % F & A LH(%)
(F & =) 2021 2022 2023 2024F  2025F ¥ E o E3E 64.71% 1.13% 145%  14.02%  7.07%
YERSRE 5914 6,279 5,711 9,727 6,752 F F={liEgR 373.73%  1436%  -3327%  47.80%  13.79%
IR 4,910 4,473 2,652 4,429 4873 ¥ E£41F 649.22%  13.71%  -37.59%  5823%  14.32%
15 sl 2,260 2,425 3,269 3,286 3,511 it F 456.97%  -9.98% -37.81%  6027% 10.71%
YEF &% 334 -187 21 232 119 Eflic 4 4 45(%)
HuFERE 922 -432 -189 2244 21,751 £ A% 31.63%  3577%  23.53%  30.50%  32.41%
EFESRE 3,097 -11,106  -7,520  -4,523 2,027 EBITDA(%) 53.04%  5032%  45.96% = 42.61%  43.30%
FTAL A 2,774 -10,100  -7,558 27,000 23,000 F 2723%  30.62%  18.84%  26.14% 27.91%
LHYHRT R 2504 -1,223 -10 -20 30 i HEF 34.92%  31.08%  19.05%  26.78%  27.69%
HeRFRE 181 217 48 2,497 1,003 A F AR F 7.86%  5.76% 3.40% 523%  5.53%
TGRS -1,852 3,956 735 667  -3,526 LA R F AR F 18.92%  13.39% 8.10%  12.14% 12.73%
EH/NP G 2,566 9,992 2,043 4,163 2,052 i 4 BAR
RERT 0 0 0 0 0§ F(%) 58.48%  56.95%  58.05%  56.95%  56.52%
3% IR & %) -1,014 2,535 2,535 2,028 2,789 jH/EEN (%) 140.84% 132.30%  138.40%  132.30% 130.00%
AeZFmE 3,404 3,501 1,228 5,525 2,789 i vt (%) 135.90% 157.72% 143.85% 145.00% 158.00%
ERERE 575 631 -1,059 4,537 1,200 Hww ks
PR 13,353 13928 14,559 13,500 18,037 T f % # 20.33 23.93 18.79 19.00 18.30
PEEE 13,928 14,559 13,500 18,037 19,237 JifctE i #kc 12.29 18.45 22.39 2210 2198
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FREEF A
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
FEREE 2,857 3,648 3,901 3,970 3,845 3,918 4,232 4,397 4,049 4,381 4,576 4,544
FEXA 2,389 2,722 3,091 2,792 2,793 2,809 2,849 2,942 2,942 2,960 2,980 2,980
FELAIEE 468 926 810 1,178 1,052 1,109 1,383 1,455 1,107 1,420 1,597 1,564
¥ ?’ * 162 146 156 210 166 165 190 193 182 197 206 204
FENF 306 780 653 968 887 944 1,193 1,261 925 1,223 1,391 1,360
Eoebygr 2 4 -31 -36 105 -94 135 -61 119 -49 -52 -52 129 -51
fLm ¥ F 275 745 758 874 1,022 883 1,312 1,212 873 1,171 1,520 1,309
ST A -206 156 0 33 39 9 13 12 9 12 15 13
fiLis ¥ & 494 598 764 882 988 884 1,309 1,209 870 1,169 1,515 1,306
B AT A 8,451 8,451 8,451 8,451 8,451 8,451 8,451 8,451 8,451 8,451 8,451 8,451
FLis EPS(#) 0.59 0.71 0.90 1.04 1.17 1.05 1.55 1.43 1.03 1.38 1.79 1.54
EAIiE 4 (%)
£ 41%(%) 16.39% 25.40% 20.76% 29.67% 27.37% 28.31% 32.68% 33.08% 27.34% 32.42% 34.89% 34.43%
FEHE %) 10.72% 21.39% 16.75% 24.38% 23.06% 24.11% 28.18% 28.68% 22.84% 27.92% 30.39% 29.93%
i 8% F 5 (%) 17.31% 16.39% 19.59% 22.22% 25.70% 22.55% 30.93% 27.50% 21.48% 26.69% 33.11% 28.73%
QoQ(%)
FEREF -11.25% 27.68% 6.93% 1.76% -3.13% 1.88% 8.02% 3.90% -7.92% 8.20% 4.47% -0.71%
FEANE -50.53% 154.83% -16.28% 48.11% -8.38% 6.50% 26.30% 5.73%  -26.69% 32.29% 13.71% -2.22%
f»t‘“ﬁ koI -44.31% 170.65% 1.83% 15.30% 1691% -13.58% 48.53% -7.59%  -27.99% 34.20% 29.74%  -13.88%
i s -1.38% 20.96% 27.80% 15.40% 12.03%  -10.59% 48.16% -7.65%  -28.06% 34.44% 29.60% -13.84%
YoY(%)
FE R EE -6.20% -3.79% -5.17% 23.31% 34.59% 7.39% 8.49% 10.76% 5.29% 11.82% 8.14% 3.35%
FENF -65.12%  -38.59%  -58.41% 56.33% 189.52% 21.00% 82.53% 30.31% 4.27% 29.51% 16.61% 7.83%
fLm ¥ § -67.66% -41.81% -58.99% 76.97% 271.48% 18.62% 73.02% 38.66% -14.59% 32.64% 15.86% 7.99%
fiLis ¥ § -41.35%  -51.01% -58.44% 75.93% 99.85% 47.73% 71.27% 37.06% -11.99% 32.33% 15.76% 8.00%
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