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(F&~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ ER R 3,812 4,231 4,443 973 933 924 1,069 1,042 1,040 1,079 1,133 1,113
FESAEE 1,018 1,262 1,386 276 224 238 302 310 320 330 361 349
FENE 304 541 673 104 47 48 114 133 142 152 183 170
fiLis ¥ F 386 575 710 151 92 45 133 130 150 161 195 180
fiLts EPS(*) 5.22 7.77 9.61 2.05 1.24 0.61 1.80 1.76 2.03 2.18 2.63 2.43
£ 1 5(%) 26.70%  29.83%  31.21% 28.41% 24.03% 25.70%  28.24% 29.75% 30.77% 30.57% 31.84% 31.33%
FENE F%) 797% 12.78%  15.15%  10.72% 5.08% 5.15% 10.64%  12.75%  13.66%  14.09%  16.15%  15.28%
fn,fv #E 5 (%) 10.11%  13.58%  15.99%  15.54% 9.81% 4.86% 12.47% 12.51% 14.40% 14.92% 17.17% 16.13%
¥ ¥ 12> YoY/QoQ(%) 1.84%  11.00% 5.00%  -0.84%  -4.10%  -0.95% 15.69%  -2.54%  -0.20% 3.79% 493%  -1.73%
7fm (83 F YoY/QoQ(%)  -4.84%  49.02%  23.65%  54.36% -39.48% -50.96% 197.07%  -2.24%  14.93% 7.55%  20.76%  -7.71%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 7,222 7,424 7,667 8,826 10,028 ¥ Fie~ &4F 3,214 3,743 3,812 4,231 4,443
P S 4 2,233 2,411 2,617 2,922 2,597 FES* 2,412 2,727 2,794 2,969 3,056
MEZ2 Ny 845 875 928 1,071 957 ¥ ELlER 802 1,016 1,018 1,262 1,386
Ttk 2o e &g 1,236 1,329 1,488 1,639 1,404 %‘#"P" * 613 681 714 721 714
& 0 0 0 0 0 ¥EHF 189 335 304 541 673
FHEZEZHET 689 756 834 1,352 2,372 EBITDA 1,084 1,324 1,178 1,390 1,410
FEAE S REERA 3,794 3,882 3,821 3,882 3,882 FEchqrrzx A 22 130 35 -11 0
w3t 3,807 4,022 4335 4,782 5407 fut s E 212 468 347 530 673
el fE 1,809 2,069 2,351 2,510 2,258 #riffiL 89 82 34 11 22
BRI 2 L4 218 271 189 303 233 frts#HE 180 405 386 575 710
sLinds f i 2,088 1,953 1,984 2,240 3,187 #uts EPS(+) 2.43 5.48 5.22 7.77 9.61
#E R 3,325 3,402 3,332 4,045 4,621 = 2 ﬁr‘ﬁ! EPS** 2.38 5.37 5.11 7.61 9.41
LRI S 798 748 755 748 748 1 it I/‘:‘iﬂ A 5‘?‘7@,‘%@\4 S EL o
g EF A 233 490 573 1,132 1,709 3x2: fts EPS i & 739 [T 4] 3t & o
AP EIEE 3,202 3,298 3,277 4,034 4,669 x3: = }:ﬁ-ﬁ EPS 113 & 7.55 Bt g o
4 'E ZiEE S 7,222 7,424 7,667 8,826 10,028
" 24
(FF~) 2021 2022 2023 2024F 2025F
RENEE F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 5.62% 16.46% 1.84% 11.00% 5.00%
EHERE 818 1,171 787 1,471 1,446 § ¥ =% -4.44% 26.71% 0.20% 23.98% 9.87%
EATRCES 212 468 347 530 673 FEAIE -16.96% 77.63% -9.28% 78.01%  24.43%
3T % #l 837 812 780 812 815 frte ¥ F -31.43%  125.45% -4.84% 49.02%  23.65%
FETEEN -143 -39 -241 -283 165 HAlik 3 A 45 (%)
Hiu FERE -89 -69 -100 411 207 £ AlF 24.95% 27.14% 26.70% 29.83% 31.21%
LEEHFRE -371 -744 -670 -844 -1,236 EBITDA(%) 33.73% 35.37% 30.89% 32.85%  31.74%
FALNEE -530 -742 -650 =720 S730 ¥ E 5.87% 8.95% 7.97% 12.78%  15.15%
LEHHRFT R 161 1 -34 0 0 fis¥EF 5.59% 10.83% 10.11% 13.58%  15.99%
He LFRE -1 -3 13 -124 -506  BF A IR 2.49% 5.46% 5.03% 6.51% 7.08%
FEHR 4 =511 -411 -64 -416 2325 R AEFE RS 5.41% 11.91% 11.57% 14.21%  1537%
ER/NP G R 250 13 7 62 047 Wit 4 AR
RAEHT 0 0 0 0 0 fHF) 53.96%  54.17%  56.54%  S54.18%  53.92%
;IR £ T -384 -35 -224 =75 750 RIEEY (%) 117.21% 118.22% 130.10% 118.23% 117.00%
A ZFmE -378 -363 153 -279 -1,198  gnds it F (%) 123.46% 116.52% 111.34% 116.40% 115.00%
ARERE -68 30 53 210 -115 B v Fodg
PiRé 913 845 875 861 1,071 % p % #K 0.00 0.00 0.00 0.00 0.00
PERRE 845 875 928 1,071 957 Tt X #k 131.91 125.06 134.84 134.87 125.00
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ &z 981 973 933 924 1,069 1,042 1,040 1,079 1,133 1,113 1,090 1,107
e A 682 697 709 687 767 732 720 749 772 764 756 764
¥EL g 299 276 224 238 302 310 320 330 361 349 334 343
gy 175 172 177 190 188 177 178 178 178 179 179 178
FENE 124 104 47 48 114 133 142 152 183 170 155 165
Eobygr 2 4 ) 20 18 11 16 -11 0 0 0 0 0 0 0
i E 104 122 58 63 103 133 142 152 183 170 155 165
S8 A 28 -8 -15 29 -17 15 6 6 4 6 5 7
iz ¥ 98 151 92 45 133 130 150 161 195 180 165 172
BATL & 739 739 739 739 739 739 739 739 739 739 739 739
FLISEPS(R) 133 2.05 1.24 0.61 1.80 1.76 2.03 2.18 2.63 243 223 232
EAIE 4 (%)
=415 (%) 30.52%  28.41%  24.03%  25.70%  2824%  29.75%  30.77%  30.57%  31.84%  31.33%  30.66%  30.98%
FENEF%) 1267%  10.72%  5.08%  5.15%  10.64%  1275%  13.66%  14.09%  16.15%  1528%  14.24%  14.89%
Fis A E 5 (%) 9.98%  1554%  9.81%  4.86%  1247%  12.51%  14.40%  14.92% 17.17% 16.13%  15.10%  15.52%
QoQ(%)
L BN E ) 0.05%  -0.84%  -410%  -0.95%  15.69% = -2.54% = -020%  3.79% = 4.93%  -1.73%  -2.09% 1.55%
FENE 169.04%  -0.10% -54.54%  0.41% 138.85%  16.79%  6.98%  7.06%  2025%  -7.02%  -8.78%  6.20%
i s F 729%  17.47% -52.51%  9.01%  63.11% 28.77%  698%  7.06%  2025%  -7.02%  -8.78%  6.20%
FLts B F 2.62%  5436% -39.48% -50.96% 197.07% = -2.24%  14.93%  7.55%  20.76% = -1.71% = -8.35% = 4.40%
YoY (%)
¥ ¥ A~ 12.18%  6.81%  -431%  -5.86% 8.96%  7.10% 11.46%  1680%  593%  6.81%  4.79%  2.53%
YFENE 46.61%  40.78%  -63.45%  3.05%  -851%  27.33% 199.62% 219.46%  60.83%  28.05%  9.18%  8.31%
i F 7.10%  14.09% -6526% -34.76%  -0.81% 8.73% 144.95% 140.55%  77.34%  28.05%  9.18%  831%
iz F 19.85%  65.31% -32.95% -52.99%  36.10% -13.80%  63.68% 258.97%  45.92%  37.75% = 9.85%  6.63%
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