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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
T ER 2 36,311 37,414 42,149 9,270 9,740 9,009 8,046 8,898 10,213 10,257 8,961 10,298
FELAIEE 7,700 7,801 9,116 1,882 2,186 2,084 1,675 1,820 2,137 2,169 1,859 2,232
FENE 3,961 3,861 4,858 893 1,213 1,129 784 913 1,068 1,095 919 1,195
fLis ¥ F 3,295 3,412 4,063 790 942 982 681 912 902 917 785 989
#is EPS(7) 8.22 8.51 10.14 1.97 2.35 2.45 1.70 2.28 2.25 2.29 1.96 2.47
£ 413 (%) 21.21% 20.85%  21.63%  20.30%  22.45%  23.13% 20.81% 20.46%  20.93% 21.15% 20.74%  21.68%
¥ EANE F(%) 1091%  10.32%  11.53% 9.63%  12.45%  12.54% 9.74%  10.27%  10.46%  10.68%  10.25% 11.61%
Fis ' E 5 (%) 9.07% 9.12% 9.64% 8.52% 9.67%  10.90% 8.46%  10.25% 8.83% 8.94% 8.75% 9.60%

¥ E O YoY/QoQ(%) -11.58%  3.04% 12.66% 11.81%  5.07%  -7.51% -10.69% 10.59%  14.78%  0.44% -12.63%  14.92%
FLis B F YOY/QoQ(%)  148%  3.55%  19.09%  35.94%  19.18%  428% -30.66% 33.95%  -1.09%  1.64% -14.42%  26.01%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 30,013 27,416 29,989 30,708 33,931 ¥ ¥k~ E4E 40,364 41,066 36,311 37,414 42,149
P S 4 23,112 20,044 22,162 23,188 26,722 F E =% 33,225 33,437 28,611 29,612 33,033
MEZ2 Ny 709 1,268 4,188 2,998 4,234 % E R b5 7,139 7,629 7,700 7,801 9,116
Ttk 2o e &g 12,178 10,899 9,875 10,010 11,699 ¥ % "p',' * 3,688 3,711 3,739 3,941 4,257
I 9,088 6,544 5,932 6,238 6,813 ¥ EAIE 3,451 3,917 3,961 3,861 4,858
FHEZEZHET -- -- -- 0 0 EBITDA 4,648 5,358 5,359 5,475 6,121
FEAE SR EEG 5,108 5,724 5,920 5,993 6,063 E gz z X 0 118 127 151 404 252
B3 18,899 14,721 16,184 16,085 17,850 fiw ¥ F 3,580 4,063 4,168 4,265 5,110
el fE 18,638 14,542 16,006 17,176 19,087 #rif 4 751 817 873 853 1,047
BRI 2 L4 12,535 8,799 10,440 9,031 9,069 FirtsHF 2,827 3,247 3,295 3,412 4,063
sLinds f i 261 180 178 318 133 #uté EPS(+) 7.06 8.10 8.22 8.51 10.14
#E R 11,113 12,695 13,805 14,623 16,081 = j’:ﬁr‘ﬁ EPS** 7.05 8.10 8.22 8.51 10.14
LRI S 3,921 3,954 3,990 4,008 4,008 i l: fis¥F I/‘:‘«TF] A ﬁ%%"’?‘"‘ S EL o
g EF A 5,892 7,012 7,950 8,768 10,226 32 : fiis EPS i & 40.07 [ AT~ ] g ~3* N
AP EIEE 11,113 12,695 13,805 14,622 16,080 x3: = 2> ﬁ-ﬁ EPS 3% & 40.08 A3t ¥
B /E 28 30,013 27,416 29,989 30,708 33,931
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 15.78% 1.74%  -11.58% 3.04%  12.66%
EHRE 1,412 4,953 6,963 4,417 5936 ¥ ELAlEE 11.20% 6.87% 0.93% 1.32%  16.85%
EATRCES 3,580 4,063 4,168 4,265 5110 §F#41% 22.12% 13.52% 1.12% -2.54%  25.84%
3T % #l 1,044 1,206 1,154 1,199 1,213 #ats s § 32.32% 14.83% 1.48% 3.55%  19.09%
FETEEN -3,527 87 3,277 -1,850 2,225 Al 3 A5 (%)
Hiu FERE 316 -404 -1,637 804 1,839 = 5% 17.69% 18.58% 21.21% 20.85%  21.63%
LEEHFRE -1,485 -1,527 -1,647 -1,121 -1,118 EBITDA(%) 11.51% 13.05% 14.76% 14.63%  14.52%
FALNEE -1,348 -1,364 -1,509 -1,400 -1,400 F F ¥ 8.55% 9.54% 10.91% 10.32%  11.53%
LEHHRFT R 70 -117 -30 -100 -100 s HF ¥ 7.00% 7.91% 9.07% 9.12% 9.64%
He LFRE -207 -46 -108 379 382 BT AMPF 9.42% 11.84% 10.99% 11.11%  11.97%
FRERE -238 -2,872 -2,302 -4,488 23,581 R K EESFF 25.44% 25.57% 23.87% 23.33%  25.27%
/2P g 2100 0 0 139 U84 A A
RAEHT 0 0 0 0 0 f i F%) 6297%  53.70%  53.97%  5238%  52.61%
;IR £ T -1,569 -2,056 -2,354 -2,594 22,605 R E (%) 170.06% 115.96% 117.23% 110.00% 111.00%
A ZFmE 1,430 -816 53 -2,033 <791 nEs et (%) 124.00% 137.83% 138.46% 135.00% 140.00%
AR EE -304 559 2,921 -1,191 1,237 HwwFodg
PiRE 1,014 709 1,268 4,188 2,998 % f*# 86.50 85.32 79.58 75.00 72.10
FRrEE 709 1,268 4,188 2,998 4,234 Tt i X #k 99.12 102.56 104.41 97.00 94.00
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 8,291 9,270 9,740 9,009 8,046 8,898 10,213 10,257 8,961 10,298 11,953 10,936
FESA 6,743 7,389 7,554 6,925 6,371 7,078 8,076 8,088 7,103 8,066 9,319 8,546
FELAIEE 1,548 1,882 2,186 2,084 1,675 1,820 2,137 2,169 1,859 2,232 2,634 2,390
¥ ?’ * 822 989 974 954 891 907 1,069 1,074 940 1,037 1,185 1,095
FENF 726 893 1,213 1,129 784 913 1,068 1,095 919 1,195 1,449 1,295
Fohyerz L0 11 107 -31 120 58 228 63 55 62 72 63 55
fLm # F 737 1,000 1,181 1,250 841 1,142 1,132 1,150 981 1,267 1,512 1,350
SRR 156 210 240 268 160 230 230 234 196 279 302 270
fiLis ¥ F 581 790 942 982 681 912 902 917 785 989 1,210 1,080
B AT & 4,007 4,007 4,007 4,007 4,007 4,007 4,007 4,007 4,007 4,007 4,007 4,007
FLis EPS() 1.45 1.97 2.35 2.45 1.70 2.28 2.25 2.29 1.96 2.47 3.02 2.70
EAIE 4 (%)
£ 415 (%) 18.67% 20.30% 22.45% 23.13% 20.81% 20.46% 20.93% 21.15% 20.74% 21.68% 22.04% 21.86%
FENE F%) 8.76% 9.63% 12.45% 12.54% 9.74% 10.27% 10.46% 10.68% 10.25% 11.61% 12.12% 11.84%
FiLis ¥ F 5 (%) 7.01% 8.52% 9.67% 10.90% 8.46% 10.25% 8.83% 8.94% 8.75% 9.60% 10.12% 9.87%
QoQ(%)
T ER 2 -12.73% 11.81% 5.07% -7.51%  -10.69% 10.59% 14.78% 0.44%  -12.63% 14.92% 16.07% -8.51%
FEANE -24.68% 22.87% 35.87% -6.86%  -30.62% 16.57% 16.97% 2.49% -16.10% 30.12% 21.24% -10.66%
fLm s F -24.60% 35.58% 18.17% 5.80%  -32.69% 35.71% -0.86% 1.64% -14.75% 29.24% 19.33%  -10.74%
fiLis ¥ F -22.63% 35.94% 19.18% 4.28%  -30.66% 33.95% -1.09% 1.64% -14.42% 26.01% 22.39% -10.74%
YoY (%)
¥ E A 2 -20.98% -9.74% -9.82% -5.18% -2.96% -4.02% 4.85% 13.86% 11.38% 15.74% 17.05% 6.62%
FENE -20.01% 10.21% -1.80% 17.11% 7.88% 2.34% -11.89% -3.05% 17.23% 30.86% 35.65% 18.25%
fLm # F -21.49% 5.72% -1.63% 27.81% 14.09% 14.20% -4.19% -7.96% 16.58% 11.02% 33.63% 17.35%
fiLis ¥ F -23.23% 2.34% -2.56% 30.70% 17.15% 15.43% -4.20% -6.63% 15.23% 8.40% 34.13% 17.79%
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