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CR R S ¥ox s f 1,123.72 & =~ » YoY+32.38% » ¥ ¥ 4| ¥ 3, 4.31% > ¥
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08/2023 1172023 0272024 0572024 0872024
(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F
T E A 1,085,611 1,522,607 2,100,533 245,029 286,505 287,896 258,939 309,954 418,053 535,661 469,675 505,255
FELIRE 84,888 112,372 132,770 20,882 23,228 23,207 21,950 26,609 29,264 34,550 30,059 32,084
FENE 43,550 65,572 82,736 11,287 12,597 11,807 11,698 15,208 17,233 21,432 18,697 19,675
fiLis ¥ F 39,676 59,222 70,093 10,125 12,800 10,278 12,068 15,128 14,153 17,873 16,010 15,826
fiLts EPS(+) 10.27 15.33 18.15 2.62 331 2.66 3.12 3.92 3.66 4.63 4.14 4.10
= A % 7.82% 7.38% 6.32% 8.52% 8.11% 8.06% 8.48% 8.58% 7.00% 6.45% 6.40% 6.35%
T EAE F%) 4.01% 4.31% 3.94% 4.61% 4.40% 4.10% 4.52% 4.91% 4.12% 4.00% 3.98% 3.89%
i F 5 (%) 3.65% 3.89% 3.34% 4.13% 4.47% 3.57% 4.66% 4.88% 3.39% 3.34% 3.41% 3.13%
3’%1’(% YoY/QoQ(%) -15.22%  40.25%  37.96%  -7.95%  16.93% 0.49% -10.06%  19.70%  34.88%  28.13% -12.32% 7.58%
fiLis ¥ & YoY/QoQ(%) 37.02%  49.26%  18.36%  56.40%  26.42% -19.70% 17.41% 2536%  -6.45% 26.28% -10.42% -1.15%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 717,570 816,128 690,120 1,104,816 1,180,477 % Fior E3E 1,129,453 1,280,429 1,085,611 1,522,607 2,100,533
P SN 3 649,417 733,270 610,448 960,061 1,009,590 ¥ ¥ = 1,057,342 1,209,514 1,000,728 1,410,235 1,967,763
WEZE2NERE 162,257 204,637 177,234 272,840 289,327 -‘§ ¥z 72,110 70,914 84,888 112,372 132,770
Telcte Fo g & 9y 265,119 283,992 259,907 350,363 407,353 ¥ ¥ ;% #* 34,833 39,725 41,339 46,800 50,034
% E 196,596 225,856 123,764 221,118 211,988 %“ E S UK 37,277 31,189 43,550 65,572 82,736
FAEE 2K ? 447 333 378 1,617 2,109 EBITDA 50,489 50,235 61,463 86,195 100,574

T

6,159 4,574 -2,438 10,078 7,279

-

PE A R SRA 52,223 63,225 60,820 64,171 65,771 # e 2

&3 549,442 639,605 496,228 885,767 926,027 fiwr 43,436 40,781 51,731 75,650 90,015

e

s i 520,721 628,591 483,013 716,644 837,350 *7if¥f 9,077 11,058 11,243 15,730 19,080

Bt E L dp 229,941 213,514 168,322 208339 212,119 s E 33,653 28,957 39,676 59,222 70,093

Linde ff 28,721 11,014 13,215 129,107 44,880 fifs EPS(+) 8.71 7.50 10.27 15.33 18.15
P X 168,127 176,523 193,892 219,049 254451 = » f-§ EPS** 8.71 7.50 10.27 1533 18.15

LRI 38,626 38,626 38,626 38,626 38,626 i 1: fufs s F thdp Rk ﬁl]ﬁﬁ?f@,%?—% PG S

i 115,015 118,763 135,403 160,560 195961 &2 : s EPS 119k A& 386.26 [ & AT &) g~ &

AP EIEE 161,139 169,158 186,207 210,665 245224 313 : %= > ff{§ EPS r2 % & 386.26 B~ &

RS ¥ X 717,570 816,128 690,120 1,104,816 1,180,477

Wk A
(FH*) 2021 2022 2023 2024F  2025F
RENE R &4 £ (%)
(FFA) 2021 2022 2023 2024F  2025F ¥ Ly~ 23 3.54%  1337%  -1522%  4025%  37.96%
LR R A 23793 11415 124333 66434 189,582 & % fliE 1273%  -1.66%  19.71%  32.38%  18.15%
i 43436 40,781 51,731 75650 90,015 ¥ %£41F 1487% -1633%  39.63%  50.57%  26.18%
R Ha 8325 10,103 11437 11,161 11,903 fafs s & 32.87% -13.95%  37.02%  49.26%  18.36%
FET h8P 74751 -64559 80985 -147,793 44,080 AIi 4 A5 (%)
A NER A 803 25091  -19.821 127416 131,745 £ 4% 638%  5.54%  7.82%  738%  6.32%
RFEFRE 13,536 -14,143  -37,612 98272 26,040 EBITDA(%) 447%  392%  5.66%  5.66%  4.79%
FaLdEg 10,534 -14542 8296  -8379 2,000 ¥ ¥ % 330%  244%  401%  431%  3.94%
LEYRFEP 19,215 1,541 29,110  -29,400 0 fRiz®HEF 298%  226%  3.65%  3.89%  3.34%
BRRFRE 4855  -1,142 206 -60491 24,040 M FAFMF 469%  355%  575%  536%  5.94%
FHEHRE 33213 31,295 114205 127,443  -147,056 % 4 fif 5 47 g 2 2002%  1640%  20.46%  27.04%  27.55%
/NP % -13,809 24293 41,138 115891  -84226 it 4 iR
REH T 0 0 0 0 0 fFwv %) 7657%  7837%  71.90%  80.17%  78.45%
BRI & Rl 220254 226,009 23,765  -34,764 35533 /L@ (%) 326.80% 362.33% 255.93% 404.37% 363.93%
ERYES S W 849 33011  -49302 46315  -27,296 jadsit (%) 12471% 116.65% 12638% 133.97% 120.57%
ERsmi 45114 42380  -27,403 95606 16487 Hu@wxAig
PirRs 207371 162257 204,637 177,234 272,840 # i % #& 59.69 63.74 63.76 4463 4017
WARE 162,257 204,637 177,234 272,840 289327 JuictEi = dk 74.98 7827 91.43 73.15  65.83
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 266,181 245,029 286,505 287,896 258,939 309,954 418,053 535,661 469,675 505,255 554,432 571,171
FELSA 248,615 224,147 263,276 264,689 236,990 283,345 388,789 501,111 439,616 473,172 519,503 535,473
FELAIEE 17,566 20,882 23,228 23,207 21,950 26,609 29,264 34,550 30,059 32,084 34,929 35,698
¥ E ‘% * 9,713 9,595 10,631 11,400 10,252 11,401 12,030 13,118 11,362 12,408 12,753 13,511
FTENE 7,858 11,287 12,597 11,807 11,698 15,208 17,233 21,432 18,697 19,675 22,177 22,187
Eoebyer 2 40 1,082 3,132 3,095 872 2,833 4,394 1,425 1,426 1,819 1,820 1,820 1,820
fim b F 8,940 14,419 15,693 12,679 14,531 19,602 18,659 22,858 20,516 21,495 23,996 24,007
TR R 2,328 4,146 2,640 2,129 2,301 4,320 4,315 4,794 4,296 5,458 4,793 4,533
fLis ¥ F 6,474 10,125 12,800 10,278 12,068 15,128 14,153 17,873 16,010 15,826 18,993 19,264
B AT A 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626 38,626
FLis EPS(7) 1.68 2.62 3.31 2.66 3.12 3.92 3.66 4.63 4.14 4.10 4.92 4.99

B (%)

£ 4 & (%) 6.60%  852%  8.11%  8.06%  8.48%  858%  7.00%  645%  640% = 635%  630%  6.25%
¥EE 5 (%) 295%  4.61%  440%  4.10% = 4.52%  491%  4.12%  4.00%  3.98%  3.89%  4.00%  3.88%
f i F % (%) 243%  4.13%  447%  357%  4.66%  488%  339%  3.34%  341%  3.13%  343%  337%
QoQ(%)

¥~ = -1838%  -7.95%  1693%  0.49% -10.06%  19.70%  34.88%  28.13% -12.32%  7.58%  9.73%  3.02%
¥EAF 2095%  43.64%  11.61%  -628%  -0.92%  30.01%  1332%  24.37% -12.76%  523%  12.71%  0.05%
Faih i F 27.06%  61.28%  8.83% -1920%  14.60%  34.90%  -4.81%  22.51% -1025%  477%  11.64%  0.05%
fris b g 2796%  56.40%  2642% -1970%  17.41%  2536%  -645%  2628% -1042%  -1.15%  20.01%  1.42%
YoY(%)

B E g J11.80%  9.41% -25.01% -11.72%  -2.72%  26.50%  4591%  86.06%  81.38%  63.01%  32.62%  6.63%
¥ENF 6.50% 215.58%  22.39%  18.78%  48.86%  34.74%  36.80%  81.53%  59.83%  29.37%  28.68%  3.52%
fm s g 3.65% 147.89%  16.87%  3.44%  62.53%  3595%  18.90%  80.28%  41.19%  9.65%  28.61%  5.03%
fis e g 4.15% 15547%  3832%  14.37%  86.41%  49.42%  10.57%  73.89%  32.67%  4.61%  3420%  7.78%
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