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08/2023 11/2023 02/2024 05/2024 08/2024
(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
T E A 121,641 147,435 167,121 28,962 29,963 34,225 32,717 36,321 38,353 40,044 37,947 41,106
FELIEE 23,599 28,815 34,337 5,730 6,065 6,291 6,583 6,809 7,486 7,938 7,830 8,399
FENE 5,206 5,475 7,882 1,472 1,380 1,071 969 1,160 1,594 1,753 1,645 1,949
fiLis ¥ F 2,261 2,441 3,009 580 763 426 631 507 613 690 667 626
fiLts EPS(#) 16.48 17.79 21.93 4.23 5.56 3.11 4.60 3.69 4.47 5.03 4.86 4.57
Sk % 19.40%  19.54%  20.55% 19.79%  20.24%  18.38%  20.12%  18.75%  19.52%  19.82%  20.64%  20.43%
FENE F%) 4.28% 3.71% 4.72% 5.08% 4.61% 3.13% 2.96% 3.19% 4.16% 4.38% 4.34% 4.74%
s F 5 (%) 1.86% 1.66% 1.80% 2.00% 2.55% 1.24% 1.93% 1.39% 1.60% 1.72% 1.76% 1.52%

¥ 49T YoY/QoQ(%)  12.39%  21.20%  13.35% 1.65% 3.46% 14.23%  -4.41% 11.02% 5.59% 4.41%  -5.24% 8.33%
fiLis ¥ E YoY/QoQ(%) -34.56% 7.96%  23.28% 17.74%  31.53% -44.13%  48.17% -19.75%  20.96%  12.63%  -3.35% -6.11%
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FAEGZ HE 4
(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 100,626 119293 126,784 144,979 158,547 ¥ ¥4c > %3 85,367 108,229 121,641 147435 167,121
e E A 66,385 86,091 87,394 96,899 105671 4 % 68,322 88,618 98,042 118,619 132,783
RErNERE 17,522 25963 24,061 27,941 29817 ¥ E2 flEE 17,045 19,611 23,599 28815 34,337
s fehE 2 B 4 17380 17,433 20408 25457 26,532 Y £%* 14,631 16,528 18393 23340 26455
3 15971 21,988 21,685 31,154 27,994 ¥ £4IF 2,414 3,083 5,206 5,475 7,882
By R nF 129 553 602 782 890 EBITDA 7,203 8,182 10,339 10,339 10,339
PE A R SRA 6,698 6,209 7,179 6,209 5240 Erhyrorz o 1,120 526 1,221 1,713 888
B3 69,256 76,577 77,107 91,283 99,826 fiw i F 3,534 3,709 6,916 7,188 8,770
b f G 47315 57,600 61206 60,562 66,045 i 787 1,321 1,595 1,672 2,161
M HEE 2 B4 21,165 21,548 20,792 30,435 26,909 fiis s F 1,335 3,455 2,261 2,441 3,009
2inds i} 21,941 18977 15900 21,079 27,665 #iis EPS(%) 9.73 25.18 16.48 17.79 2193
P A 31,370 42,717 49,678 53,696 58,721 % »fFf} EPS** 9.02 23.34 15.27 1649 2033
CRTRISIEN 1,018 1,060 1,320 1,320 1320 51 fais@E thdg Al 29 4
g P 2,923 6,097 6,680 10,698 15723 r2: fafs EPS kA 13.72 [Sdrm+]) Azt ¥
A 2PE S 10,804 15536 21,901 22,843 24268 £3: = 2§ EPS kA 1480 A E
AR ¥ a 100,626 119,293 126,784 144,979 158,547
O
F¥E>) 2021 2022 2023 2024F  2025F
RENE 2 * &4 A (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 1.52%  2678%  12.39%  21.20%  13.35%
LA IR & 1,645 -739 7,375 3,355 9414 ¥ EL A4 -13.01%  15.05%  20.34%  22.10%  19.16%
i F 3,534 3,709 6,916 7,188 8,770 % £41F -3429%  27.70%  68.84%  5.18%  43.97%
EE 3,177 3914 2,818 2,437 2,056 Lk F 20.10% 158.80%  -34.56%  7.96%  23.28%
¥EFThRH 671 5,685 3429 4875 1,442 Efla 4 A 5(%)
Hi FEmg 4396 2,678 1,070 -1,395 29 L1 19.97%  18.12%  19.40%  19.54%  20.55%
RERBRE -1,114 4579 4859  -13318  -9,497 EBITDA(%) 844%  756%  850%  7.01%  6.19%
FTrALdEE -1,569 857 1,409 -1,409  -1,409 ¥ F & 2.83%  2.85%  428%  3.71%  4.72%
R TR 2 1,294 9 2431 2430 2430 feis@EF 1.56%  3.19% 1.86% 1.66%  1.80%
HupFms -839 5427 -1,020 9478 5658 BFAEFMF 1.33%  2.90% 1.78% 1.68%  1.90%
FREERE 2,024 3,037 -4,430 13,842 1,960 % %1 ¥ 4% o 5 426%  8.09%  455%  455%  5.12%
£/ i g 2,054 -1,117 4,497 5,178 6,586 it 4 ik
REHT 975 1,105 0 0 0§ (%) 68.82%  64.19%  60.82%  62.96%  62.96%
IR &R -481 742 -1,605  -1,498  -1,584 /(%) 220.77% 179.27% 15521%  170.00% 170.00%
LT & -525 3,790 27,322 10,162 3,042 indet (%) 140.30%  149.46%  142.79%  160.00% 160.00%
ERgnE 1,566 8,441 -1,902 3,880 1,876 H# v F o4
WiRs 15956 17,522 25963 24,061 27,941 % %k 76.95 78.17 81.29 81.29 81.29
BErR 4 17,522 25963 24,061 27,941 29817 JufctE* # 69.31 58.70 56.77 56.77 56.77
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FRFE A
(FEF~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q2S5F 3Q2SF 4Q2SF
¥ ER R 28,491 28,962 29,963 34,225 32,717 36,321 38,353 40,044 37,947 41,106 43,355 44,712
FESA 22,979 23,231 23,898 27,934 26,134 29,512 30,867 32,106 30,117 32,707 34,444 35,516
FEL IR 5,513 5,730 6,065 6,291 6,583 6,809 7,486 7,938 7,830 8,399 8911 9,196
FTER 4,230 4,258 4,685 5,220 5,614 5,649 5,892 6,185 6,185 6,450 6,790 7,030
FENE 1,283 1,472 1,380 1,071 969 1,160 1,594 1,753 1,645 1,949 2,121 2,166
Eoebyer 2 400 277 811 602 20 718 551 222 222 222 222 222 222
fLm ¥ F 1,560 2,283 1,982 1,091 1,687 1,710 1,816 1,975 1,867 2,171 2,343 2,388
R 385 773 440 -3 344 490 403 434 380 735 520 525
fis H g 492 580 763 426 631 507 613 690 667 626 853 863
BATIL A 1,372 1,372 1,372 1,372 1,372 1,372 1,372 1,372 1,372 1,372 1,372 1,372
F18 EPS(7+) 3.59 4.23 5.56 3.11 4.60 3.69 4.47 5.03 4.86 4.57 6.22 6.29

&1 4 (%)

= 415 (%) 19.35% 19.79%  20.24%  18.38%  20.12%  18.75% 19.52% 19.82%  20.64%  20.43%  20.55%  20.57%
FENEF) 4.50% 5.08% 4.61% 3.13% 2.96% 3.19% 4.16% 4.38% 4.34% 4.74% 4.89% 4.84%
Fis A E 5 (%) 1.73% 2.00% 2.55% 1.24% 1.93% 1.39% 1.60% 1.72% 1.76% 1.52% 1.97% 1.93%
QoQ(%)

¥ ER R -14.24% 1.65% 3.46%  14.23% -4.41% 11.02% 5.59% 4.41% -5.24% 8.33% 5.47% 3.13%
FENE 178.85% 14.77% -6.25%  -22.41% -9.52% 19.69%  37.46% 9.96% -6.12% 18.48% 8.82% 2.11%
Foan i ¥ NA  4633% -13.19% -44.95%  54.65% 1.37% 6.19% 8.74% -5.43% 16.28% 7.92% 1.91%
fis S E -75.92% 17.74%  31.53% -44.13%  48.17% -19.75%  20.96% 12.63% -3.35% -6.11%  36.21% 1.12%
YoY(%)

¥ E 2 31.46% 19.88% 2.71% 3.01% 14.83%  2541%  28.00% 17.00%  15.99% 13.17%  13.04%  11.66%
¥ ENE 107.66%  53.18%  32.13% 132.80% -24.47% -21.23% 15.50%  63.68%  69.83%  68.11%  33.09%  23.59%
fLm ¥ F 60.42%  62.31% 13.66% N.A 8.14%  -25.09% -837%  81.01%  10.69%  2697%  29.04%  20.94%
fiLis ¥ F 56.68%  31.25% 16.72%  -79.17%  28.21%  -12.62% -19.64%  61.99% 5.66%  23.63%  3921%  24.99%
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