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(A =) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T E A 5,692 6,619 7,157 1,704 1,465 1,235 1,288 1,479 1,641 1,707 1,792 1,682
FELAEE 2,644 3,003 3,303 789 646 574 635 668 733 779 823 771
FENE 2,003 2,343 2,548 635 484 408 476 534 573 605 632 594
fiLis ¥ F 1,683 1,989 2,107 538 376 383 386 490 476 502 520 494
fiLts EPS(+) 21.04 24.86 26.34 6.73 4.70 4.79 4.82 6.12 5.96 6.28 6.50 6.18
ek % 46.45%  4537%  46.15%  46.32%  44.07% 46.47% 49.30% 45.16%  44.64%  45.65%  4595%  45.86%
%‘f (%) 35.19%  35.40%  35.60%  37.26%  33.05% 33.07% 3691% 36.07%  34.89% 35.46%  3525% 35.35%
i F 5 (%) 29.57%  30.05% 29.44% 31.58%  25.64% 31.05% 29.95% 33.12% 29.03% 29.43% 29.04%  29.40%
¥ 1'( > YoY/QoQ(%) -7.26%  16.27% 8.14% 4.50% -14.03% -15.70% 434% 14.81% 10.95% 3.98% 4.99% -6.14%
fiLis ¥ § YoY/QoQ(%) -5.22%  18.16% 5.94% 6.50% -30.21% 2.08% 0.64%  26.94% -2.75% 5.42% 3.59% -4.99%
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FAEGZ HE 4
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 8,152 9,529 9,970 11,462 12,644 % Fior E3E 3,834 6,138 5,692 6,619 7,157
P SN 3 6,014 7,667 8,101 8,966 9,306 ¥ ¥ = 2,177 3,373 3,048 3,616 3,854
WEZE2NERE 3,720 3,365 3,363 3,826 3,920 -‘§ ¥z 1,657 2,765 2,644 3,003 3,303
Telcte Fo g & 9y 1,029 1,734 1,972 2,060 2,126 ¥ ¥ ‘;? #* 463 633 641 660 755
% E 1,380 2,037 2,425 2,433 2,374 %“ %ﬂ;ﬁ 1,194 2,132 2,003 2,343 2,548
FAEE 2K ? -- -- -- 0 0 EBITDA 1,273 2,273 2,199 2,590 2,806
P A R SRKA 1,428 1,706 1,725 1,745 1,766 # ¢z r 2 £ 0 -6 19 23 91 53
B3 2,615 2,799 2,527 2,754 2,909 fﬁ.é“% A E 1,188 2,182 2,081 2,434 2,601
s f fﬁ 1,982 2,325 2,007 2,069 2,238 1 222 406 398 445 494
Bt E L dp 477 552 441 585 542 frts B E 966 1,776 1,683 1,989 2,107
EmS o] iﬁ 633 473 521 541 570 frts EPS(*) 12.08 22.20 21.04 24.86 26.34
Fha 5,537 6,730 7,443 8,708 9,735 % > ﬁ-*f? EPS** 12.08 2221 21.05 24.87 26.35
LRI S 785 790 798 800 800 r1: iz ff‘,ﬁig ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 2,792 3,939 4,680 5,945 6,972 2 : #iis EPS r4% & 8.00 [B 3T A])] ozt
R N 5,537 6,730 7,443 8,707 9,735 #Z3: =% }_fﬁ? EPS 3% & 8.00 i ~3+ &
R A E X 8,152 9,529 9,970 11,462 12,644
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 45.72% 60.11% -7.26% 16.27% 8.14%
v F WA 1,484 875 829 2,264 2,695 FELAIEHE 69.31% 66.90% -4.39% 13.58% 9.99%
fLm # F 1,188 2,182 2,081 2,434 2,601 ¥ ¥A1E 78.83% 78.55% -6.06% 16.98% 8.76%
378 % s 98 118 168 169 171 s & F 83.57% 83.80% -5.22% 18.16% 5.94%
YEF &R 434 -1,287 -736 47 49 EAlw 4 A5 (%)
His FERE 631 -138 -684 -386 29 £ AlF 43.22% 45.05% 46.45% 4537%  46.15%
:Bl"g. EHRE 108 -456 -6 -796 -1,021 EBITDA(%) 33.22% 37.03% 38.63% 39.13%  39.21%
? LA EgE -411 -381 -189 -200 210 ¥ EF 31.15% 34.74% 35.19% 35.40%  35.60%
LEHHRFT RS 176 55 5 10 10 fﬁtfé HE 25.21% 28.93% 29.57% 30.05%  29.44%
H HKERE 343 -131 179 -606 -821 MFTAMPF 11.85% 18.64% 16.88% 17.35%  16.66%
FEFRE 1,326 -791 -846 -1,004 -1,580 A EE SRS 17.45% 26.39% 22.62% 22.84%  21.64%
%fﬁ/’)ﬁi‘%%‘ﬁ% 138 -128 88 20 28 iifﬁii 4 Ak
REHT 1,995 0 0 0 0 f fﬁ wF (%) 32.08% 29.37% 25.35% 24.03%  23.01%
;IR £ % -296 -628 -948 -724 -1,080 § l’% /& 8 (%) 47.24% 41.58% 33.96% 31.63%  29.88%
H %fiﬁ,ﬁ -510 -34 15 -301 =529 nEs it F(%) 333.67% 329.71% 403.70% 433.26% 415.83%
EREWE 2,915 -355 -3 463 94 HuwFLdg
4R E 805 3,720 3,365 3,363 3,826 % E % #c 187.74 184.94 267.15 245.23 227.64
PEREE 3,720 3,365 3,363 3,826 3,920 Ttk A% #k 92.68 82.16 118.80 111.17 106.73
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 1,631 1,704 1,465 1,235 1,288 1,479 1,641 1,707 1,792 1,682 1,774 1,776
FESA 867 915 819 661 653 811 909 927 968 910 957 956
FEL 764 789 646 574 635 668 733 779 823 771 818 820
FER 165 154 161 165 160 135 160 174 192 177 176 191
FENE 599 635 484 408 476 534 573 605 632 594 642 629
RN CONE I -1 17 9 49 2 50 15 15 11 16 12 15
fw g 598 652 494 458 477 583 588 620 642 610 653 643
ST AR 92 114 118 74 92 94 112 118 122 116 124 122
Fis W F 505 538 376 383 386 490 476 502 520 494 529 521
BATIL A 800 800 800 800 800 800 800 800 800 800 800 800
FLISEPS(R) 6.32 6.73 4.70 479 4.82 6.12 5.96 6.28 6.50 6.18 6.61 6.51

B (%)

= 15 (%) 46.83%  46.32%  44.07%  46.47%  4930%  45.16%  44.64%  45.65%  45.95%  45.86%  46.08%  46.16%
FENEFW) 36.71%  37.26%  33.05%  33.07%  3691%  36.07%  34.89%  35.46%  3525%  3535%  36.16%  35.39%

Fiis A E 5 (%) 30.99%  31.58%  25.64%  31.05%  29.95%  33.12%  29.03%  29.43%  29.04%  29.40%  29.82%  29.35%

QoQ(%)

R RN 657%  450% -14.03% -1570%  434%  1481%  10.95%  398%  499%  -6.14%  551%  0.08%
¥ENE 978%  6.05% -23.75% -15.63%  1643%  12.19%  7.34%  5.68%  437%  -5.89%  7.95%  -2.04%
Faih i F 372%  9.15% -2433%  -724%  428%  2220%  081%  542%  3.59%  -499%  7.04%  -1.50%
fris b 821%  650% -3021%  2.08%  0.64%  2694%  275%  542%  3.59%  -4.99%  7.04%  -1.50%
YoY(%)

B E g 4353%  23.10%  -8.04% -1930% -20.99% -13.19%  12.03%  38.19%  39.05%  13.68%  8.11%  4.06%
¥EAIE 82.10%  49.59% -14.14% -25.10% -20.56% -15.96%  18.30%  48.18%  32.82%  11.41%  12.04%  3.86%
f B F 7523%  46.46% -12.28% -20.53% -20.10% -10.55%  19.17%  35.44%  34.53% = 4.60% 11.06%  3.77%
fis g 75.83%  49.73% -1543% -17.89% -23.63%  -8.98%  26.83%  30.98%  34.81%  090% 11.06%  3.77%
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