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(FER) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ E T~ 2 48,842 58,367 68,912 8,194 13,629 17,883 11,313 10,985 16,325 19,744 13,291 12,796
FELAEE 23,794 29,081 34,940 4,004 5,793 9,456 5,561 5,316 8,175 10,027 6,696 6,504
TFEAE 17,807 22,207 27,473 2,752 3,884 7,902 3,961 3,890 6,314 8,043 5,048 4918
fiLis ¥ F 17,902 23,909 25,606 3,696 5,953 4,965 6,111 4,498 5,958 7,341 4,945 4,841
F.ts EPS(~) 134.10 179.09 191.80 27.69 44,59 37.19 4578 33.69 44.63 54.99 37.04 36.26
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¥ F 12 » YoY/QoQ(%) 2.45% 19.50% 18.07% -10.31%  66.32%  31.21% -36.74% -2.90%  48.61%  20.95% -32.69% -3.72%
fﬁ,%é 3 Z YoY/QoQ(%) -20.87%  33.55% 7.10% 12.38%  61.05% -16.59%  23.09% -26.39%  32.46%  23.21% -32.64% -2.09%
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FTALGE FE:
(F&H=) 2021 2022 2023 2024F  2025F (F§ =) 2021 2022 2023 2024F  2025F
FAR 174,711 184,970 195,138 216,600 234,502 ¥ ¥4~ &4 46,962 47,675 48,842 58367 68912
WE T A 124,337 129,202 134,321 172,875 180,519 ¥ %4 % 18,814 21,580 25,037 29,288 33,972
MEZGEME 89,149 110,172 107,490 142,789 147,072 ¥ %2 fl:&4 28,150 26,083 23,794 29,081 34,940
s 28 B 4 9,938 8,051 10,091 15494 14,714 $ ¥4 5,002 5,699 5,986 6,874 7,466
s 5,708 5,191 4,591 5,199 4295 ¥ ENF 23,148 20,384 17,807 22207 27473
HREELRT 439 760 1,369 125 776 EBITDA 26,823 31,255 23,590 26,022 31,327
FE A RS R 34915 37,831 41,135 41915 42,815 E£¢hqgrz 4 1,072 5,751 360 7,652 4,534
w3t 32971 29,861 29,627 37,592 40,699 fiwh i F 23,027 27,827 22,102 29,860 32,007
oS S 32,733 29,388 29,517 28,765 30,545 *tif 4,355 5202 4,200 5,952 6,401
B E 2 B A 1,679 1,690 1,732 1,959 1,950 fits @ 5 18,671 22,625 17,902 23,909 25,606
sinds i 238 473 110 8,599 9,936  #ts EPS(*) 139.86  169.48 13410  179.09  191.80
1# 5 %t 141,740 155,109 165,510 179,008 193,803 % 3 % EPS** 139.86  169.48 13410 179.09  191.80
EERISIEN 1,341 1,335 1,335 1,335 1335 3ol faiss g Ga A9 EfliFpans 29 £4 o
T 141,878 152,652 160,871 174,369 189,164 3£2: faifs EPS 134 13.35 [T 4] <zt ¥
A NP EAEF 141,740 155,109 165,510 179,008 193,803 33 : % » 4% EPS i & 1335 =3t 5
R ER % X 174,711 184,970 195,138 216,600 234,502
R A
FHE~) 2021 2022 2023 2024F  2025F
REE 2 £ £ 4 245 (%)
(F&H=) 2021 2022 2023 2024F  2025F ¥ o E5f -16.06% 1.52% 245%  19.50%  18.07%
BERE 20,878 44,207 18,199 29,667 34280 ¥ £L fli3 24.88%  -734%  -8.78%  22.22%  20.15%
i F 23,027 27,827 22,102 29,860 32,007 ¥ £4I% 2773%  -11.94%  -12.64%  24.71%  23.71%
7852 sl 4,745 5,118 5,422 3,814 3,853 it 23.90%  21.18%  -20.87%  33.55%  7.10%
YEFT LR -376 2,416 -1,399 -5,783 1,674 #Ali 3 A4 (%)
HuyEng 6,518 8,846 7,926 1,775 3255 LA 59.94%  5471%  48.72%  49.82%  50.70%
$EREFRE -7,143 9,793 -11,151 8,818  -17,717 EBITDA(%) 57.12%  65.56%  4830%  44.58%  45.46%
FTrL Ay 5850 8,256 -8,080 -7.800 9,000 ¥ F & 4929%  42.76%  36.46%  38.05%  39.87%
LHEF R 2,934 -760 -3,065 -10 -0 frts B F K 39.76%  47.46%  36.65%  40.96%  37.16%
e EFRE 1,641 777 6 16,628 8,707 & F A ARk 10.69%  12.23% 9.17%  11.04%  10.92%
FREBRE -13,970  -14,673 9,750 3,186 -12280 kK E 13.17%  14.59%  10.82%  13.36%  13.21%
L/ P g 0 0 0 8,489 1,336 % i 4 Hin
MEHT 0 0 0 0 0 (%) 18.87%  16.14%  15.18%  17.36%  17.36%
eI & LT 212,274 -14,636 9,676 -10,411  -10,811 f & /3% & (%) 2326%  1925%  17.90%  21.00%  21.00%
HuwitFms -1,696 37 -74 -1,265 2,806 gt (%) 379.85% 439.64%  455.06% 601.00% 591.00%
ERLAE 472 21,022 2,682 35,299 4283 HwoF A
iR 89,621 89,149 110,172 107,490 142,789 % f % # 94.42 92.17 71.30 61.00 51.00
HEEE 89,149 110,172 107,490 142,789 147,072 Jhfcte % #c 82.01 68.86 67.79 80.00 80.00
7R %k © CMoney ~ # ¥
W@hﬂ BamLE
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 9,136 8,194 13,629 17,883 11,313 10,985 16,325 19,744 13,291 12,796 19,917 22,908
FESA 4,583 4,191 7,836 8,427 5,752 5,669 8,150 9,717 6,595 6,292 9,922 11,163
FELAIEE 4,553 4,004 5,793 9,456 5,561 5,316 8,175 10,027 6,696 6,504 9,995 11,744
¥ ?’ * 1,244 1,286 1,917 1,539 1,602 1,426 1,861 1,984 1,648 1,587 2,101 2,130
FENE 3,269 2,752 3,884 7,902 3,961 3,890 6,314 8,043 5,048 4918 7,894 9,614
Fohyerz L0 640 2,271 3,161 -1,778 3,469 1,916 1,134 1,133 1,133 1,134 1,134 1,133
fLm # F 3,909 5,024 7,045 6,124 7,430 5,806 7,448 9,176 6,181 6,052 9,027 10,747
SRR 620 1,328 1,093 1,159 1,319 1,308 1,490 1,835 1,236 1,210 1,805 2,149
fiLis ¥ F 3,289 3,696 5,953 4,965 6,111 4,498 5,958 7,341 4,945 4,841 7,222 8,598
B ATIR & 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335
FLis EPS() 24.64 27.69 44.59 37.19 45.78 33.69 44.63 54.99 37.04 36.26 54.10 64.40
EAIE 4 (%)
£ 415 (%) 49.39% 49.28% 42.56% 52.80% 49.17% 48.39% 50.08% 50.79% 50.38% 50.83% 50.18% 51.27%
FENE F%) 35.78% 33.59% 28.50% 44.19% 35.01% 35.41% 38.68% 40.74% 37.98% 38.43% 39.63% 41.97%
FiLis ¥ F 5 (%) 36.00% 45.10% 43.68% 27.76% 54.02% 40.95% 36.50% 37.18% 37.20% 37.83% 36.26% 37.53%
QoQ(%)
T ER 2 -36.51% -10.31% 66.32% 31.21%  -36.74% -2.90% 48.61% 20.95%  -32.69% -3.72% 55.64% 15.02%
FEANE -51.82%  -15.81% 41.11% 103.47%  -49.88% -1.79% 62.31% 27.39%  -37.24% -2.58% 60.52% 21.79%
fLm s F -24.36% 28.51% 40.24%  -13.07% 21.32%  -21.85% 28.27% 23.21%  -32.64% -2.09% 49.17% 19.06%
fiLis ¥ F -18.27% 12.38% 61.05% -16.59% 23.09%  -26.39% 32.46% 23.21%  -32.64% -2.09% 49.17% 19.06%
YoY (%)
¥ E A 2 -9.84%  -15.30% 1.12% 24.27% 23.83% 34.06% 19.78% 10.41% 17.48% 16.49% 22.01% 16.02%
FENE -18.47%  -31.80%  -30.08% 16.47% 21.16% 41.34% 62.56% 1.78% 27.44% 26.42% 25.03% 19.53%
fLm # F -42.18%  -19.00%  -27.34% 18.50% 90.06% 15.58% 5.72% 49.84% -16.81% 4.22% 21.21% 17.12%
fiLis ¥ F -40.34%  -25.27%  -26.90% 23.38% 85.81% 21.70% 0.10% 47.86%  -19.09% 7.63% 21.21% 17.12%
Xl Jfﬁ.fé EPS12 3% 21335 ~ 3+ &
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