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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
¥ E T 2 8,841 10,118 11,091 2,128 2,221 2,439 2,419 2,524 2,555 2,621 2,589 2,700
FELAIEE 1,764 1,785 1,949 438 456 479 423 445 453 464 448 475
FENE 607 596 669 148 159 165 143 155 163 135 152 172
fis ¥ F 588 545 613 132 163 170 134 136 150 125 140 158
#is EPS(#) 8.07 7.48 8.42 1.81 2.23 2.33 1.84 1.86 2.06 1.72 1.92 2.16
£ 415(%) 19.96%  17.64%  17.57%  20.58%  20.54% 19.64% 17.50% 17.63% 17.73% 17.70% 17.32%  17.60%
¥ EAE F(%) 6.86% 5.89% 6.03% 6.97% 7.16% 6.77% 5.90% 6.13% 6.37% 5.17% 5.87% 6.38%
FLis B F 5 (%) 6.65% 5.39% 5.53% 6.21% 7.32% 6.98% 5.54% 5.38% 5.88% 4.78% 5.40% 5.84%

¥ E T YoY/QoQ(%) 11.23%  14.44% 9.62% 3.57% 4.36% 9.83%  -0.82% 4.34% 1.24% 2.58%  -1.21% 4.27%
Fiis ¥ F YoY/QoQ(%) 6.09%  -7.26%  12.51% 7.35%  22.96% 4.66% -21.29% 1.40%  10.68% -16.58%  11.60%  12.79%
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(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 4,017 4,562 5,237 5,452 5660 ¥ Er ki 6,178 7,949 8,841 10,118 11,091
e E A 3,073 3,657 4,324 4,473 4847 Y E 4,738 6,275 7,077 8,333 9,142
RErNERE 877 1,185 1,376 1,435 1,549 ¥ £ fl4g 1,440 1,674 1,764 1,785 1,949
s fehE 2 B 4 2,131 2,425 2,894 2,928 3271 $#% 980 L111 1,158 1,189 1,280
3 0 0 0 0 0 F¥EME 460 563 607 596 669
By R nF -- -- -- 0 0 EBITDA 600 731 744 710 786
P A R SR 814 782 736 738 739 Erhqrrz o 47 65 45 26 28
w 1,560 1,763 1,713 1,743 1,702 b @ 515 633 661 622 697
b f G 1,372 1,610 1,545 1,543 1,539 #@f 59 79 73 76 84
M HEE 2 B4 95 78 70 80 80 fuis i F 456 554 588 545 613
2inds i} 188 153 168 191 154 #15 EPS(+) 6.25 7.60 8.07 7.48 8.42
P A 2,458 2,798 3,525 3,709 3,958 % > iR EPS** 6.25 7.60 8.07 7.48 8.42
S RIS 669 672 728 728 728 Gr i M E GA AR EJFET A 2P0 £
g F A 1,198 1,449 1,707 1,891 2,140 32 fis EPS kA& 729 [Batic+] @Azt ¥
A 2PE S 2,458 2,798 3,525 3,708 3,958 ;13w 2R EPS kA 729 A
RES ¥ N 4,017 4,562 5,237 5,452 5,660
O
(FHE=) 2021 2022 2023 2024F  2025F
ST o S * £ 4 21 (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 21.11%  28.67%  11.23%  1444%  9.62%
LA IR & 53 566 297 618 522 HEL A 9.62%  16.24%  5.40% 1L16%  9.19%
i F 515 633 661 622 697 % E4IF S11%  2240%  7.78%  -1.83%  12.35%
178 7 fgd 88 96 89 89 89 frissF 220%  21.63%  6.09%  -7.26% 12.51%
¥EFThRH -678 -311 -476 24 344 EAIR A A5 (%)
HuyEms 127 147 24 -68 80 £ 4% 2331%  21.06%  19.96%  17.64%  17.57%
RFESRE -79 27 28 77 154 EBITDA(%) 9.71%  920%  842%  7.02%  7.08%
FAAER -59 -18 -12 -12 12 ¥ FF 744%  7.08%  6.86%  589%  6.03%
R TR 2 0 0 0 0 0 fuissE & 738%  697%  6.65%  539%  5.53%
HegFRE 20 9 -17 -65 166 & F A 47 5 11.34%  12.15%  11.23%  10.00%  10.84%
FREERE 256 257 -67 -482 563 M K F AR 18.54%  19.80%  16.68%  14.70%  15.50%
£/ i g -8 -8 -57 22 36 A4 AR
REHT 0 0 503 0 0§ (%) 38.82%  38.66%  32.70%  31.97%  30.07%
IR &R -329 -305 -333 -361 364§ /R (%) 63.46%  63.01%  48.59%  47.00%  43.00%
LT & 81 57 -181 -144 162 mds ot & (%) 224.00% 227.10%  279.93%  290.00% 315.00%
EREWE -298 308 191 59 113 28 uwkiif
ViRt 1,175 877 1,185 1,376 1435 % F =i 0.00 0.00 0.00 0.00 0.00
LY 877 1,185 1,376 1,435 1,549 et 3 % 10632 10460  109.78  105.00  102.00
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 2,054 2,128 2,221 2,439 2,419 2,524 2,555 2,621 2,589 2,700 2,817 2,986
FESA 1,663 1,690 1,764 1,960 1,995 2,079 2,102 2,157 2,141 2,224 2,318 2,459
FEL 391 438 456 479 423 445 453 464 448 475 498 527
FER 257 290 297 314 281 290 290 328 296 303 316 364
FENE 134 148 159 165 143 155 163 135 152 172 182 163
RN CONE I 5 8 16 24 8 4 7 7 7 7 7 7
fw b 140 157 175 189 151 158 170 142 159 179 189 170
ST AR 16 25 12 19 17 23 20 17 19 22 23 20
Fis W F 123 132 163 170 134 136 150 125 140 158 166 150
BATIL A 729 729 729 729 729 729 729 729 729 729 729 729
FLISEPS(R) 1.69 1.81 223 2.33 1.84 1.86 2.06 1.72 1.92 2.16 2.28 2.05

B (%)

£ 4 & (%) 19.04%  20.58%  20.54%  19.64%  17.50%  17.63%  17.73%  17.70%  17.32%  17.60%  17.69%  17.65%
¥EE 5 (%) 6.54%  697%  7.16%  677%  590%  6.13%  637%  5.17%  587%  638%  646%  5.46%
f i F % (%) 599%  621%  732%  698%  5.54%  538%  5.88%  4.78%  540%  5.84%  590%  5.01%
QoQ(%)

¥~ = -1.80%  3.57%  436%  9.83%  -0.82%  4.34%  124%  2.58%  -121%  427%  433%  6.01%
¥ EAF 5.83%  1046%  7.13%  3.97% -13.62%  836%  528% -16.80%  12.20%  13.38%  5.60% -10.44%
Faih i F 2124%  12.26%  11.56%  8.37% -2034%  5.00%  7.15% -16.10%  11.60%  12.79%  538% -10.06%
fris b g 2476%  7.35%  22.96%  4.66% -2129%  1.40%  10.68% -16.58%  11.60%  12.79%  538%  -10.06%
YoY(%)

B E g 1235%  9.11%  6.84%  16.57%  17.74%  18.60%  15.05%  7.46%  7.04%  6.98%  10.25%  13.94%
¥ENF 9.08%  -4.03%  034%  30.22%  629%  426% = 246% -18.01%  649%  1143%  11.76%  20.29%
fm s g 847%  -3.64%  620%  6.89%  8.11%  1.13%  2.87% -24.80%  S534%  13.15%  11.28%  19.30%
fis g 1217%  2.82%  12.29%  3.95%  8.74%  270%  -1.55% 2631%  4.48%  1621%  10.65%  19.30%
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