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(FF») 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
T ER 2 42,253 35,306 43,422 10,134 10,227 9,311 7,101 8,121 9,543 10,543 9,539 10,046
FELAIEE 8,177 3,039 6,999 1,922 1,521 1,016 -380 461 1,348 1,610 1,342 1,461
FENE 6,330 1,271 5,009 1,444 1,031 690 -794 26 898 1,140 872 981
fLis ¥ F 5,817 1,637 4,123 1,573 1,076 843 -152 74 715 1,001 699 839
#is EPS(7) 9.00 2.53 6.38 2.43 1.66 1.30 -0.24 0.11 1.11 1.55 1.08 1.30
£ 413 (%) 19.35% 8.61% 16.12% 18.97% 14.87% 1091% -5.36% 5.68% 14.13% 1527%  14.07%  14.55%
FENE F %) 14.98% 3.60% 11.53%  14.25%  10.08% 741% -11.18% 0.32% 9.41% 10.81% 9.14% 9.77%
Fiis A E 5 (%) 13.77% 4.64% 9.49% 15.52%  10.52% 9.06% -2.15% 0.91% 7.49% 9.49% 7.33% 8.35%
¥ F 9T YoY/QoQ(%) -34.64% -16.44%  22.99% -19.45% 0.93% -8.96% -23.74% 1437% 17.51% 10.48% -9.52% 5.32%
fiLis ¥ F YoY/QoQ(%) -70.04% -71.85% 151.82% -32.37% -31.60% -21.61% N.A N.A 864.08%  40.00% -30.15%  19.97%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 56,345 81,750 70,437 67,619 67,446 ¥ ¥k~ E4E 52,228 64,647 42,253 35,306 43,422
P S 4 30,176 41,310 24,474 32,016 34,787 F E =% 37,346 38,779 34,075 32,267 36,423
MEZ2 Ny 13,194 20,044 12,330 15,756 17,295 % E R b5 14,883 25,868 8,177 3,039 6,999
Ttk 2o e &g 11,062 14,893 6,898 10,514 9,710 ¥ ¥ ‘%',' * 2,012 2,293 1,847 1,769 1,990
2% 5,348 5,803 3,896 5,121 4958 HEHEF 12,871 23,575 6,330 1,271 5,009
FHEZEZHET 502 514 487 1,022 -93 EBITDA 16,715 29,592 12,695 12,695 12,695
FEAE SR E KA 24,471 37,267 43,107 29,607 33207 #Eehqrr 2 4 224 1,650 450 752 266
e 15866 28,028 22,530 21,628 19270 fuii i ¥ 13,0905 25362 7,107 2023 5274
el fE 10,516 13,689 9,100 11,434 13,380 #7i¥4i 2,514 5,946 1,290 385 1,151
BRI 2 L4 3,658 5,320 3,062 4,717 3,864 fufsHF 10,582 19,416 5,817 1,637 4,123
sLinds f i 5,350 14,339 13,429 8,538 5,088 fits EPS(+) 16.38 30.05 9.00 2.53 6.38
#E R 40,479 53,723 47,908 45,991 48,176 = > ﬁr‘ﬁ! EPS** 16.38 30.05 9.00 2.53 6.38
LRI S 6,462 6,462 6,462 6,462 6,462 rl: fiis¥F l/‘fiﬂ A ﬁﬁ"i%"v:‘"‘ S EL o
g EF A 16,753 29,897 24,433 22,517 24,701 32 fiLis EPS Mk 64.62 [ AT~ ) g ~3t N
# P ELD R 40,479 53,723 47,908 45,991 48,175 x3: = 2> ﬁ-ﬁ EPS M % & 64.62 At ¥
4 '{i ZEF R 56,345 81,750 70,437 67,619 67,446
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 35.61% 23.78%  -34.64% -16.44%  22.99%
EHRE 15,929 32,307 16,513 4,290 10,530 ¥ ¥ =< =4 158.75% 73.81%  -68.39%  -62.83% 130.27%
EATRCES 13,095 25,362 7,107 2,023 5274 FEAE 213.34% 83.17%  -73.15%  -79.92% 294.12%
3T % #l 3,634 4,344 5,896 4,049 4542 fitsHE 188.65% 83.49%  -70.04% -71.85% 151.82%
FETEEN -2,325 -2,625 7,644 -3,185 113 %Al 4 245 (%)
Hiu FERE 1,525 5,226 -4,134 1,403 600 £ A% 28.50% 40.01% 19.35% 8.61%  16.12%
LEEHFRE -5,391 -16,869 -12,251 -11,882 -3,848 EBITDA(%) 32.00% 45.77% 30.05% 35.96%  29.24%
FALNEE -8,421 -16,896 -11,749 -9,000 -9,000 F F & 24.64% 36.47% 14.98% 3.60% 11.53%
LEHHRFT R 0 0 =277 -276 276 futs i E ¥ 20.26% 30.03% 13.77% 4.64% 9.49%
He LFRE 3,030 27 -225 -2,605 5429 B FAIWPF 18.78% 23.75% 8.26% 2.42% 6.11%
FRERE -2,892 -8,665 -11,811 11,018 -5,143 R L E SRS 26.14% 36.14% 12.14% 3.56% 8.56%
ER/2P G R 60 725 0 4890 3450 AR
BEH T 0 0 0 0 0 f (%) 28.16%  34.28%  31.99%  31.99%  28.57%
;IR £ T -2,197 -6,462 -11,631 -3,554 -1,938 R/ E (%) 39.20% 52.17% 47.03% 47.03%  40.00%
A ZFmE -755 -1,479 -180 19,462 246 it F (%) 286.94% 301.79% 268.93% 280.00% 260.00%
AR EE 7,621 6,850 -7,714 3,426 1,539 H @ Fodg
PiRE 5,573 13,194 20,044 12,330 15,756 % b = # 50.51 52.48 51.95 51.00 50.50
FRrEE 13,194 20,044 12,330 15,756 17,295 etk 3 % #& 70.66 73.27 94.12 90.00 85.00
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 12,581 10,134 10,227 9,311 7,101 8,121 9,543 10,543 9,539 10,046 11,732 12,105
FESA 8,863 8,211 8,706 8,295 7,481 7,659 8,194 8,933 8,197 8,584 9,687 9,955
FELAIEE 3,718 1,922 1,521 1,016 -380 461 1,348 1,610 1,342 1,461 2,045 2,150
¥ ?’ * 553 478 490 326 414 435 450 470 470 480 510 530
FENE 3,165 1,444 1,031 690 -794 26 898 1,140 872 981 1,535 1,620
Fohyerz L0 -17 529 412 -148 553 66 66 66 66 66 66 66
fLm # F 3,148 1,973 1,443 543 -241 93 965 1,207 939 1,048 1,601 1,687
SRR 823 400 367 -301 -89 18 250 206 240 209 415 288
fiLis ¥ F 2,325 1,573 1,076 843 -152 74 715 1,001 699 839 1,186 1,399
B ATIR & 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462
FLis EPS() 3.60 2.43 1.66 1.30 -0.24 0.11 1.11 1.55 1.08 1.30 1.84 2.16
EAIE 4 (%)
£ 415 (%) 29.55% 18.97% 14.87% 10.91% -5.36% 5.68% 14.13% 15.27% 14.07% 14.55% 17.43% 17.76%
FENE F%) 25.16% 14.25% 10.08% 741% -11.18% 0.32% 9.41% 10.81% 9.14% 9.77% 13.08% 13.39%
FiLis ¥ F 5 (%) 18.48% 15.52% 10.52% 9.06% -2.15% 0.91% 7.49% 9.49% 7.33% 8.35% 10.11% 11.56%
QoQ(%)
T ER 2 -28.94%  -19.45% 0.93% -8.96%  -23.74% 14.37% 17.51% 10.48% -9.52% 5.32% 16.78% 3.19%
FEANE -54.52%  -54.37% -28.63%  -33.05% N.A N.A 3322.48% 2691% -23.51% 12.52% 56.38% 5.58%
fLm s F -52.46%  -37.34%  -26.86%  -62.40% N.A N.A  941.55% 25.06% -22.21% 11.63% 52.81% 5.35%
fiLis ¥ F -54.85%  -32.37%  -31.60% -21.61% N.A N.A 864.08% 40.00%  -30.15% 19.97% 41.45% 17.94%
YoY (%)
¥ E A 2 -13.60%  -33.27%  -40.52% -47.41% -43.56% -19.86% -6.70% 13.23% 34.34% 23.71% 22.94% 14.82%
FENE -33.87%  -73.17%  -84.01%  -90.09% N.A -98.18% -12.83% 65.23% N.A 3638.50% 70.82% 42.12%
fLm # F -39.62%  -67.54%  -80.62% -91.81% N.A  -9530% -33.14% 122.40% N.A 1031.11% 65.95% 39.80%
fiLis ¥ F -40.13%  -67.67%  -80.50%  -83.63% N.A  -9529% -33.55% 18.68% N.A 1031.10% 65.95% 39.80%
Xl Jfﬁ.fé EPS 1/ 3% % 64.62 i ~ 3+ &
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