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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q2S5F
T E A 8,770 9,972 10,504 2,162 2,516 2,261 2,147 2,534 2,713 2,579 2,369 2,621
FELIEE 1,938 2,925 3,018 423 629 575 628 776 782 740 671 753
FENE 780 1,564 1,646 124 319 296 297 437 433 398 337 412
fiLis ¥ F 642 1,119 1,102 171 252 183 244 332 282 260 229 271
fiLts EPS(+) 4.47 7.79 7.67 1.19 1.75 1.27 1.70 2.31 1.97 1.81 1.59 1.89
Sk % 22.10%  29.33%  28.73% 19.56%  25.00%  2543%  29.24%  30.60%  28.82%  28.69%  28.32%  28.73%

%‘f F (%) 8.90% 15.69% 15.67% 5.76% 12.67%  13.10%  13.82% 17.24% 1595% 1543% 14.22% 15.72%
i F 5 (%) 732% 11.22%  10.49% 7.89%  10.00% 8.08% 11.39% 13.11% 10.41%  10.07% 9.65%  10.35%

¥ %1'( *> YoY/QoQ(%) -10.60%  13.71%  534% 18.15% 16.36% -10.15%  -5.05%  18.05%  7.05% -4.94%  -8.13%  10.64%
#is A F YoY/QoQ(%)  73.02%  74.14%  -1.51% 355.11%  47.54% -27.44%  33.84% 35.86% -14.99%  -7.99% -11.98%  18.63%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 11,792 11,447 12,045 13,252 14,151 % Fior E3E 10,195 9,809 8,770 9,972 10,504
P SN 3 8,040 7,881 8,757 9,869 9,350 ¥ ¥= 8,593 8,186 6,832 7,047 7,486
WEZE2NERE 2,060 3,510 3,233 4,000 3,631 -‘§ ¥z 1,602 1,623 1,938 2,925 3,018
Telcte Fo g & 9y 3,774 2,151 2,582 3,027 2921 ¥ ¥ ;% #* 1,207 1,279 1,157 1,360 1,372
% E 1,285 908 734 838 857 %“ E S UK 394 344 780 1,564 1,646
R 13;? 172 168 175 187 394 EBITDA 820 1,126 1,412 1,891 1,887
PEAE S REEA 2,149 2,181 2,098 2,109 2,120 E gz r z A 0 -10 229 139 224 115
B3 5,815 5,566 5,010 5,560 5,880 fiaw 4 F 385 607 1,010 1,789 1,760
s f fﬁ 3,879 3,788 4,452 4,949 4,744 T 144 230 373 624 614
Bt E L dp 2,210 1,467 1,812 1,652 1,927 fts & F 252 371 642 1,119 1,102
EmS o] iﬁ 1,936 1,778 558 772 1,020 fté EPS(+) 1.75 2.59 4.47 7.79 7.67
Fha 5,977 5,881 7,035 7,692 8271 = > fﬁ? EPS** 1.75 2.57 4.45 7.76 7.64
LRI S 1,237 1,237 1,237 1,260 1,260 3x1: frfs i l’f‘,ﬁ#g ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
T AR 2,338 2,467 2,743 3,399 3,978 2 feis EPS 11 & 14.36 [B37A]) Aty
R N 5,657 5,546 6,711 7,321 7,855 3w > ﬁr‘f& EPS M3 A 1442 g ~3+- 5
g fﬁ ZEXBY 11,792 11,447 12,045 13,252 14,151
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 5.50% -3.78%  -10.60% 13.71% 5.34%
v F WA 139 2,349 1,171 2,419 2,184 FELAIEHE -36.97% 1.35% 19.38% 50.93% 3.19%
fLm # F 385 607 1,010 1,789 1,760 ¥ #41% -74.26%  -12.78%  126.98%  100.44% 5.21%
378 % s 420 501 437 478 479 ftsHF -73.93% 47.48% 73.02% 74.14% -1.51%
YEF &R -86 1,257 88 -709 363 EAIa 4 A5 (%)
His FERE -580 -17 -364 860 418 £ Al 15.71% 16.55% 22.10% 29.33%  28.73%
:Bi"g. HERE -146 -613 -1,091 =272 -1,400 EBITDA(%) 8.04% 11.47% 16.10% 18.96%  17.96%
? LA EgE -690 -201 -192 -200 200 FEF 3.87% 3.50% 8.90% 15.69% 15.67%
LEHHRFT RS 524 96 -1,024 0 0 ffafé HE 2.47% 3.78% 7.32% 11.22%  10.49%
H o TIE 20 -508 125 -72 -1,200 R F AR 2.13% 3.24% 5.33% 8.44% 7.79%
FEFRE -351 -299 -295 -1,380 -1,153 AR SFp S 4.21% 6.31% 9.13% 14.54% 13.32%
%f’é,/?ﬁi%%iﬁ 1,475 -16 11 214 248 iifﬁii 4 Ak
REHT 0 0 0 0 0 f iﬁ wF (%) 49.31% 48.62% 41.59% 41.96%  41.55%
;IR £ % -619 -656 -371 -509 -567 B I’% /& 8 (%) 97.29% 94.64% 71.21% 72.29%  71.09%
H g_fiﬁ,ﬁ -1,208 373 65 -1,086 -835  nE it F(%) 207.27% 208.08% 196.69% 199.41% 197.08%
EREWE -361 1,451 =277 767 369 Hu@wFxadg
4R E 2,421 2,060 3,510 3,233 4,000 % E % #c 47.83 48.89 43.88 40.72 41.31
PREE 2,060 3,510 3,233 4,000 3,631 etk A% K 139.33 110.23 98.50 102.65 103.33
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FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 1,830 2,162 2,516 2,261 2,147 2,534 2,713 2,579 2,369 2,621 2,831 2,684
FESA 1,520 1,739 1,887 1,686 1,519 1,758 1,931 1,839 1,698 1,868 2,011 1,910
FEL 311 423 629 575 628 776 782 740 671 753 820 774
FER 270 299 310 279 331 339 349 342 334 341 350 348
FENE 41 124 319 296 297 437 433 398 337 412 470 427
RN CONE I 3 145 63 25 90 88 23 23 28 29 29 29
fw g 38 270 382 321 387 525 456 420 365 441 499 455
ST AR 11 100 127 135 135 179 161 148 126 159 172 157
Fis W F 37 171 252 183 244 332 282 260 229 271 315 287
BATIL A 1,436 1,436 1,436 1,436 1,436 1,436 1,436 1,436 1,436 1,436 1,436 1,436
#.15 EPS(%) 0.26 1.19 1.75 127 1.70 231 1.97 1.81 1.59 1.89 2.19 2.00
EAliE 4 (%)
= 15 (%) 16.98%  19.56%  25.00%  25.43%  29.24%  30.60%  28.82%  28.69%  2832%  28.73%  28.96%  28.85%
FENE F %) 223%  576%  12.67%  13.10%  13.82%  17.24%  15.95%  1543%  14.22%  15.72%  16.61%  15.90%
s B F F(%) 2.05%  7.89%  10.00%  8.08%  11.39% 13.11%  1041%  10.07%  9.65%  10.35%  11.13%  10.68%
QoQ(%)
¥ E g E 2.64%  18.15%  16.36% -10.15%  -5.05%  18.05%  7.05%  -4.94%  -8.13%  10.64%  8.01%  -5.19%
¥FENE S5110%  204.65%  156.18%  -7.07%  0.13%  47.30%  -0.97%  -8.07% -15.32%  22.29%  14.13%  -9.23%
Lt F 9.26% 610.05%  41.57% -15.95%  20.61%  3575% -1327%  -7.78% -13.19%  20.85%  1320%  -8.79%
iz F 34.01% 355.11%  47.54% -27.44%  33.84%  3586% -1499%  -7.99% -11.98%  18.63%  16.17%  -9.01%
YoY(%)
¥ 25 33.81%  22.87%  237%  26.79%  17.28%  17.18%  7.81%  14.05%  1036%  3.43%  435%  4.09%
FENE 20.68%  -17.79% 455.41% 254.68% 626.24% 251.13%  35.73%  3426%  13.55%  -5.73% 8.65%  7.28%
b F -4020%  4.60%  56.32% 666.63% 919.03%  94.82%  19.35%  30.96% = -5.74% -16.08%  9.53%  8.32%
Fis W F 21.22%  13.03%  55.87% 552.97% 552.16%  94.69%  12.18% = 4224%  -6.46% -1832%  11.61%  10.37%
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