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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q2S5F
T ER 2 7,551 8,346 9,213 2,230 1,790 1,720 2,170 2,389 1,932 1,855 2,457 2,617
FELAIEE 1,036 1,116 1,238 258 257 249 282 285 280 270 330 313
FENE 607 669 749 168 154 138 174 168 170 157 206 185
fLis ¥ F 501 539 600 138 136 108 143 133 137 126 165 146
#is EPS(7) 12.11 13.02 14.49 3.33 3.29 2.60 3.46 3.21 3.31 3.05 4.00 3.53
£ 415 (%) 13.72%  1337%  13.44% 11.56% 1438% 14.49% 13.00% 1191% 1447% 1453% 13.42% 11.96%
¥ EANE F(%) 8.04% 8.02% 8.13% 7.54% 8.63% 8.01% 8.04% 7.04% 8.80% 8.44% 8.37% 7.07%
Fis ' E 5 (%) 6.64% 6.46% 6.51% 6.19% 7.62% 6.26% 6.59% 5.56% 7.09% 6.80% 6.73% 5.58%

¥ ¥ 1’z » YoY/QoQ(%)  5.02%  10.53%  1039%  23.20% -19.73%  -3.90%  26.15%  10.06% -19.12%  -3.98% 32.44%  6.51%
fL8 5 YoY/QoQ() 1478%  7.54% 1130% 1567% -1.21% -21.07% 32.99% -7.19%  3.10% -783% 31.05% -11.66%
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FTALGE FEE
(F&F=) 2021 2022 2023 2024F  2025F (F & =) 2021 2022 2023 2024F  2025F
FA® 4,123 5,393 5,621 6,018 6,487 ¥ £ rRIE 6,204 7,190 7,551 8,346 9213
BT A 3,828 5,108 5,355 5414 5753 HEAA 5,457 6,226 6,515 7230 7975
MEENERE 1,620 2,399 2,757 2,668 2,899 ¥E=2 kT 747 964 1,036 1,116 1,238
T e B B 4 1,832 1,985 2,203 2,279 2265 HE% 384 446 429 447 489
% 310 439 295 458 460 HEF 362 518 607 669 749
B A LRT 0 11 10 22 27 EBITDA 394 573 634 678 754
BTN L3 4 2 4 4 4 Eehyrrz 4o 4 23 1 8 5
B3 3,240 3,613 3,659 3,869 4111 fd @ § 366 547 632 677 754
oS G 3,076 3,468 3,517 3,609 3,712 s 82 111 131 138 154
e R 2 &4 984 1316 1,192 1,304 1,405  fiis 8 ¥ 284 437 501 539 600
2gnds ik 164 145 142 147 186 #iis EPS(~) 6.86 10.55 12.11 13.02 14.49
i S X 883 1,781 1,962 2,149 2,376 % 2 ffff EPS** 6.86 10.55 12.11 13.02 14.49
ER TN 364 414 414 414 414 1 pEHE AR P EJFEr 27 £ o
g P 540 776 966 1,153 1,380 L2 fis EPS ik 414 [B#Tn 4] R~
A 2P ¥R 883 1,781 1,962 2,149 2376 353t % 24 EPS 1% A 414 A E
AR ¥ X 4,123 5,393 5,621 6,018 6,487
o i
(FF~) 2021 2022 2023  2024F  2025F
RENEE =& 4 L5 (%)
(F&F=) 2021 2022 2023 2024F  2025F ¥ o g5 1427%  15.89%  5.02%  10.53%  10.39%
EHERE 318 557 497 621 748 ¥ E S I 9.92%  29.09%  745%  7.73%  10.96%
faih i F 366 547 632 677 754§ EAF 20.24%  42.99%  17.14%  1026% 11.91%
1512 fisl 29 32 26 0 0 friss i 22.53%  53.90%  14.78%  7.54%  11.30%
YEF ERD -486 50 -197 -126 113 gl + 245 (%)
e yER4 409 72 37 70 2120 = A% 12.04%  13.41%  13.72%  13.37%  13.44%
REEFRE -45 -199 190 -330 -130 EBITDA(%) 6.36%  7.97%  8.40%  8.12%  8.18%
TALAEE 7 -6 4 -5 5 584%  721%  8.04%  8.02%  8.13%
LT RS 2 -10 0 0 0 fris®HEF 457%  6.08%  6.64%  646% = 651%
HupFRE -36 -183 194 -325 125 AF AR 6.88%  8.10%  892%  896%  9.25%
FRERSE -144 421 -329 -380 387 MAHEEPF 32.13%  24.53%  2555%  25.08%  25.25%
L/ PG R 0 0 0 5 38 WA AR
MEH T 0 640 0 0 0 f (%) 78.58%  66.98%  65.09%  6429%  63.37%
B & g -128 200 -311 -352 373 B RH/EE (%) 366.80% 202.89%  186.44%  180.00% 173.00%
AuEFRE -16 -18 -19 -34 252 gt (%) 124.48% 147.31%  152.24%  150.00% 155.00%
ERsmE 129 779 358 -89 230 H#nFad
L 1,491 1,620 2,399 2,757 2,668 % # 17.99 21.96 20.55 19.00  21.00
YErEé 1,620 2,399 2,757 2,668 2,899 i fclE % #c 91.50 96.90  101.23 98.00  90.00
7R %k © CMoney ~ # ¥
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ &z 1,810 2,230 1,790 1,720 2,170 2,389 1,932 1,855 2,457 2,617 2,102 2,037
e A 1,539 1,972 1,533 1,471 1,888 2,104 1,652 1,585 2,127 2,304 1,801 1,743
¥EL g 271 258 257 249 282 285 280 270 330 313 301 294
FERr 125 90 103 112 108 117 110 113 124 128 117 120
FENE 147 168 154 138 174 168 170 157 206 185 184 175
Eobygr 2 4 ) 1 11 16 2 4 1 1 1 1 1 1 1
i E 148 179 170 135 179 169 171 158 207 186 185 176
S8 A 28 41 34 28 36 36 34 32 41 40 37 35
iz ¥ 119 138 136 108 143 133 137 126 165 146 148 141
BATIL A 414 414 414 414 414 414 414 414 414 414 414 414
FLISEPS(R) 2.88 3.33 3.29 2.60 3.46 3.21 3.31 3.05 4.00 3.53 3.57 3.40
EAIE 4 (%)
=415 (%) 14.98%  11.56%  1438%  14.49%  13.00% 1191%  1447%  1453%  13.42%  11.96%  14.32%  14.45%
FENEF%) 8.10%  7.54%  8.63%  8.01%  8.04%  7.04%  8.80% 844%  837%  71.07%  873%  8.57%
Fis A E 5 (%) 6.59%  6.19%  1.62%  626%  6.59%  556%  7.09%  6.80% = 6.73%  5.58%  7.03%  691%
QoQ(%)
L BN E ) 1028%  23.20% -19.73%  -3.90%  26.15%  10.06% -19.12%  -3.98%  32.44%  651% -19.65%  -3.10%
FENE 1936%  14.69%  -8.15% -10.81%  26.69%  -3.70% 1.17%  -7.89%  3129% -10.03%  -0.75%  -4.86%
Fi s F 21.00%  2133%  -495% -2045%  32.19%  -5.41% 1.17%  -7.83%  31.05%  -9.98%  -0.75%  -4.82%
FLts B F 21.96%  15.67%  -121% -21.07%  32.99%  -7.19%  3.10%  -7.83%  31.05% -11.66% 1.15%  -4.83%
YoY (%)
¥ ¥ A~ 1022%  845%  -320%  4.80% 19.89%  7.10%  7.92%  7.83% 1320% = 9.55% = 883%  9.83%
YFENE 2.15%  46.83%  12.51%  12.15%  19.04%  -0.05%  10.09%  13.70%  17.83%  10.08%  7.98%  11.54%
i F 1.79%  52.14%  4.44%  11.01%  21.27%  -546%  0.62%  16.58%  15.58%  10.01%  7.93%  11.45%
iz F 291%  4896%  4.63%  10.00%  19.95%  -3.76%  0.44%  1729%  1558%  10.01%  7.93%  11.45%
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