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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q2S5F
T ER 2 5,763 10,229 12,267 1,314 1,423 1,865 1,938 2,517 2,792 2,982 2,422 3,082
FELAIEE 3,532 6,448 7,772 771 831 1,246 1,207 1,583 1,765 1,894 1,510 1,943
FENE 2,888 5,620 6,894 607 674 1,068 1,011 1,378 1,553 1,677 1,296 1,729
fLis ¥ F 2,704 4,955 5,428 715 982 550 1,387 996 1,239 1,333 1,050 1,269
#is EPS(7) 28.38 52.00 56.96 7.50 10.30 5.77 14.55 10.46 13.00 13.99 11.02 13.32
£ 415 (%) 61.28%  63.04%  63.35%  59.14%  58.42%  66.83%  6229%  62.90%  63.20%  63.50%  62.35%  63.05%
¥ i’f F 5 (%) 50.12%  54.94%  56.20%  46.18%  47.33%  57.26%  52.18%  54.76%  55.63%  56.23%  53.49%  56.09%
Fis ' E 5 (%) 46.93%  48.45%  44.25% 5439% 69.01%  29.49%  71.57%  39.59% 4436% 44.72% 43.37% 41.19%
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Forward PE Band
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 15,433 19,236 20,581 24,689 27,897 ¥ ¥k~ E4E 6,342 7,799 5,763 10,229 12,267
P S 4 12,151 15,520 16,202 27,109 20,110 § ¥ =% 2,987 3,333 2,231 3,780 4,495
MEZ2 Ny 7,926 11,592 12,603 20,677 15,452 % E R b5 3,355 4,466 3,532 6,448 7,172
Ttk 2o e &g 1,733 1,825 1,625 3,886 2393 ¥ ¥ ‘%',’ * 635 713 643 829 878
2% 926 920 1,012 1,279 LI72 ¥ ¥4I 2,720 3,753 2,888 5,620 6,894
FHEZEZHET -- -- -- 0 0 EBITDA 2,800 5,139 3,200 6,588 7,217
FEAE SR E KA 2,446 2,955 3,192 2,956 2,716  Fehqrr 2 L 4 -124 1,152 12 695 63
B3 2,830 3,598 4,145 4,649 4907 fim ' E 2,596 5,073 3,426 6,315 6,957
el fE 1,680 1,973 2,174 3,602 2,646 #riF 4L 523 1,017 721 1,360 1,529
BRI 2 L4 567 429 345 703 730 frfsHE 2,073 4,056 2,704 4,955 5,428
sLinds f i 1,150 1,625 1,970 689 1,876 fté EPS(~) 21.75 42.56 28.38 52.00 56.96
#F w3 12,603 15,638 16,436 20,039 22,990 = > ﬁ'h‘ﬁ! EPS** 21.75 42.56 28.38 52.00 56.96
LRI S 953 953 953 953 953 = 1:frisi I/‘fiﬂ A 5‘%@,‘%:&4 S EL o
T EA 10,863 13,893 14,694 18,298 21,248 3x 2 fiLis EPS Mk 953 [E AT+ ] gt ¥
# P ELD R 12,603 15,638 16,436 20,039 22989 x3: = 2> ﬁ-ﬁ EPS 3% & 9.53 At ¥
B 'i 28 15,433 19,236 20,581 24,689 27,897
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(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 32.09% 2297%  -26.10% 77.49%  19.93%
EHRE 1,518 3,938 3,278 5,147 7,998 ¥ ELAlEE 33.40% 33.12%  -20.92% 82.60%  20.52%
EATRCES 2,596 5,073 3,426 6,315 6,957 ¥ EAIF 38.65% 37.98%  -23.04% 94.57%  22.67%
3T % #l 214 224 269 237 223 fifs s E 77.96% 95.71%  -33.33% 83.24% 9.54%
FETEEN -981 -224 24 -2,169 1,626 & Alaw 3 A 7(%)
Hiu FERE =311 -1,135 -441 764 -808 £ 4 F 52.90% 57.27% 61.28% 63.04%  63.35%
LEEHFRE -2,261 -436 -161 6,387 -10,626 EBITDA(%) 44.15% 65.90% 55.53% 64.40%  58.83%
FALNEE -763 -823 -373 -376 2380 ¥ E ¥ 42.88% 48.12% 50.12% 54.94%  56.20%
LEHHRFT R -1,495 389 215 200 200 frfsHE 32.68% 52.01% 46.93% 48.45%  44.25%
He LFRE -4 -2 -3 6,563 -10,446 B F A WP F 13.43% 21.09% 13.14% 20.07%  19.46%
FRERE -359 -624 -1,966 -3,460 22,596 R K E SFPY S 16.44% 25.94% 16.45% 24.73%  23.61%
/2P g 257 448 32 21281 1,187 it 4 R
BEH T 0 0 0 0 0 f (%) 1833%  18.70%  20.14%  18.83%  17.59%
;IR £ T -583 -1,037 -1,906 -1,352 2,478  f REE (%) 22.45% 23.01% 25.22% 23.20%  21.34%
A ZFmE -33 -35 -28 -826 -1,306  snds ot (%) 723.46%  786.62%  745.17%  752.62% 760.15%
AR EE -1,124 3,666 1,010 8,074 -5,224 HuwFadg
PiRE 9,050 7,926 11,592 12,603 20,677 % b # 84.90 101.05 157.96 110.57 99.51
FRrEE 7,926 11,592 12,603 20,677 15,452 etk 3 % #& 80.91 83.25 109.25 98.32 93.41
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ E A~ 1,161 1,314 1,423 1,865 1,938 2,517 2,792 2,982 2,422 3,082 3,298 3,465
e A 484 537 592 619 731 934 1,028 1,088 912 1,139 1,197 1,247
FEL IR 677 777 831 1,246 1,207 1,583 1,765 1,894 1,510 1,943 2,101 2,218
gy 137 170 158 178 196 205 211 217 215 214 222 227
FENE 540 607 674 1,068 1,011 1,378 1,553 1,677 1,296 1,729 1,879 1,990
R N CONE S 31 397 543 434 722 9 9 9 16 16 16 16
i @ 571 1,004 1,217 634 1,733 1,369 1,544 1,668 1,312 1,745 1,895 2,006
T8 A 113 290 235 84 347 373 306 334 261 475 370 422
FLts @ F 458 715 982 550 1,387 996 1,239 1,333 1,050 1,269 1,525 1,584
BATL & 953 953 953 953 953 953 953 953 953 953 953 953
#13 EPS(%) 4.80 7.50 10.30 5.77 14.55 10.46 13.00 13.99 11.02 13.32 16.00 16.62
EAIE 4 (%)
= 15 (%) 5829%  59.14%  58.42%  66.83%  62.29% = 62.90% = 63.20% = 63.50% = 62.35%  63.05%  63.70%  64.00%
FENEF%) 46.51%  46.18%  47.33%  57.26%  52.18%  54.76%  55.63%  56.23%  53.49% = 56.09%  56.98%  57.44%
Fis ¥ E 5 (%) 39.41%  5439%  69.01%  29.49%  71.57%  39.59% = 44.36%  44.72%  4337%  41.19%  4623%  45.70%
QoQ(%)
¥ g mg -41.59%  13.14% 831%  31.05% 3.92%  29.87%  10.95% 6.80% -18.77%  27.23%  7.00%  5.08%
FENE -46.06%  1234%  11.01%  58.52%  -5.30%  36.29%  12.72% 7.96% -22.74%  33.43% 8.70%  5.93%
Fi s F 21.94%  75.89%  21.16% -47.89% 173.44% -21.01%  12.79% 8.00% -21.37%  33.01% 8.62%  5.87%
s E 31.16%  56.13%  37.41% -43.99% 152.18%  -28.16%  24.31% 7.66% -21.23%  20.85%  20.09%  3.88%
YoY (%)
¥ g xag 32.62%  -32.16% -33.83%  -6.20%  66.86%  91.55%  96.22%  59.92%  25.00% = 22.46%  18.10%  16.20%
FENE 29.80% -35.81% -35.04%  6.63%  87.23% 127.13% 130.62%  57.05% = 28.12%  25.44%  2097%  18.70%
i -49.85%  -2525%  -34.60% -13.32% 203.63% = 36.35% = 26.94% 163.10% -24.34%  27.41%  22.69%  20.28%
iz F -49.69%  -2847% -33.75% -17.28% 203.01%  39.43%  26.13% 142.46% -2426%  27.41%  23.09%  18.76%
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