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(F &) 2023  2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
B e x L5 27,120 30,493 37,481 7236 6,821 5833 5643 7,656 8475 8720 8073 9,002
R T b2 14456 15,572 19467 3,841 3780 3282 2,674 3,853 4413 4633 4077 4613
R S 7285 7,726 10,751 2,030 1,931 1,512 833 1,915 2,408 2,570 2,017 2474
fuis g 7814 7,615 9432 2421 2,400 17239 1,324 1,636 2418 27237 1,791 2,011
fiis EPS(=) 6.83 6.65 8.24 2.12 2.10 1.08 1.16 1.43 2.11 1.96 1.57 1.76
< 415 (%) 5331%  51.07% 51.94%  53.08% 5541% 5627% 47.39%  50.32%  52.07%  53.13%  50.49%  51.24%
¥ EF 5 (%) 26.86%  2534%  28.69%  28.06% 28.30% 25.92% 14.76%  25.02% 2841% 29.47% 24.99%  27.49%
fis & F (%) 28.81% 24.97% 25.16%  33.45%  35.18% 21.23% 2347% 21.37% 28.53%  25.66%  22.19%  22.34%
¥ g r YoY/QoQ(%)  9.78%  12.44%  2291%  0.09%  -5.73% -1449%  -326% 35.68% 10.70%  2.88% -741%  11.50%
fis S F YoY/QoQ(%) -21.16%  -255%  23.85%  37.93%  -0.86% -4839%  6.93% 23.54% 47.77%  -745% -19.94%  12.23%
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FAEGZ HE 4
(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 57,010 65126 74456 77,579 83346 ¥ i 19,651 30,061 27,120 30,493 37481
e E A 19263 25,165 26516 26981 27,735 F ¥ 11,063 13,831 12,663 14,922 18,014
RErNERE 8,751 8,835 9,688 9,670 10,036 F %= 24 8,588 16230 14456 15572 19,467
s fehE 2 B 4 3,248 4,700 2,717 2,796 2,851 H ¥ 5,565 7,031 7,171 7,845 8,716
3 4,142 4,405 2,852 2,913 3,010 ¥ ¥AIE 3,023 9,199 7,285 7,726 10,751
By R nF 734 1,456 1,307 1,388 1,548 EBITDA 7,503 12,828 10,356 11,722 14,414
P A R SR 5,275 8,033 9,150 9,400 9,650 EthyTrz b 3,323 2,450 1,412 2,255 1,623
w 21,312 20,863 24,908 25513 26,260 fiw s F 6,549 12,085 9,824 9,982 12,374
oS S 17,840 13,408 17,034 17,333 17817 i@ 1,337 2,145 1,958 2329 2,904
M HEE 2 B4 3,124 1,992 2,544 2,607 2,674 Fuis 5,150 9,912 7,814 7,615 9,432
2inds i} 3,473 7,455 7,874 8,117 8,313 iy EPS(%) 4.50 8.66 6.83 6.65 8.24
P A 35698 44263 49,548 52,067 57,086 = »fFff EPS** 4.50 8.66 6.83 6.65 8.24
CRTRISIEN 11,404 11,404 11411 11411 11411 3o 1:fafs @ § a2 IR 27 $24
g F A 11,000 17,823 20,697 23215 28,234 2 fifs EPS k4 11444 [H 37+ ] B~ s
A 2PE S 35,167 43,687 48,908 51388 56,369 L3 : % 2 EPS kA 11444 A E
AR ¥ a 57,010 65126 74,456 77,579 83,346
O
(FHE=) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 2791%  52.98%  -9.78%  12.44%  2291%
LA IR & 4,690 6,031 10,626 11216 13,67 §£= iz 22.30%  88.99% -10.93%  7.71%  25.02%
i F 6,549 12,085 9,824 9,982 12,374 ¥ E4IF 63.66% 204.28% -20.80%  6.05%  39.15%
178 7 fgd 1,064 1,016 1,381 1,419 1,456 il ¥ 42.95%  9246% -21.16%  -2.55%  23.85%
¥EFThRH 2,401 2,847 4,088 -77 -85 EAla 4 A (%)
HuyEms 521 4222 4,667 -107 -119 = i 43.70%  53.99%  5331%  51.07%  51.94%
RERBRE 8,018 3,670  -8330  -5326  -5,102 EBITDA(%) 38.18%  42.68%  38.19%  38.44%  38.46%
FTrALdEE 1,769  -3,021 2434 2,500 2,500 ¥ F & 1539%  30.60%  26.86%  2534%  28.69%
R TR 2 6,873 -1,621 7,494 -1,500  -1,500 fhis s F 5 2621%  3297%  28.81%  24.97%  25.16%
HegFRE 624 972 1,598  -1,326  -1,102 F AAFpF 9.03%  1522%  10.50%  9.82% 11.32%
FREERE 94 2538 1205 -4908 4259 w A FARm 14.43%  2239%  1577%  14.63%  16.52%
£/ i g 784 4,904 20 243 195 a4
REHT 0 0 0 0 0§ (%) 37.38%  32.03%  3345%  32.89% 31.51%
IR &R 3,063 3,649 5,132 5,135 -4450 f @/ @ (%) 59.70%  47.13%  5027%  49.00%  46.00%
LT & 2,184 -3,792 3,907 -16 4 gnget F (%) 107.98% 187.68%  155.66%  155.66% 155.66%
ERgnE -4,203 84 853 983 4266 H#owFLd
ViRt 12,954 8,751 8,835 9,688 10,670 % § = K 10199 11278  104.58 70.50  60.00
BErR 4 8,751 8,835 9,688 10,670 14,036 Jifcth i = 43.07 48.25 49.92 33.00 2750
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 7,230 7,236 6,821 5,833 5,643 7,656 8,475 8,720 8,073 9,002 9,959 10,447
FELSA 3,676 3,395 3,041 2,551 2,969 3,803 4,063 4,087 3,997 4,389 4,782 4,846
FESLAIEE 3,553 3,841 3,780 3,282 2,674 3,853 4,413 4,633 4,077 4,613 5,177 5,601
¥ F ‘%‘ * 1,741 1,811 1,849 1,770 1,841 1,937 2,005 2,062 2,059 2,138 2,220 2,298
FTENE 1,812 2,030 1,931 1,512 833 1,915 2,408 2,570 2,017 2,474 2,957 3,303
Eoebyer 2 40 452 907 1,068 112 879 425 614 337 297 415 594 317
fim b F 2,264 2,938 2,998 1,624 1,712 2,340 3,022 2,907 2,314 2,889 3,551 3,620
AT AL 498 501 587 372 379 691 592 666 514 866 696 829
fis ¥ F 1,755 2,421 2,400 1,239 1,324 1,636 2,418 2,237 1,791 2,011 2,843 2,787
B ATAR A 11,444 11,444 11,444 11,444 11,444 11,444 11,444 11,444 11,444 11,444 11,444 11,444
FLis EPS(+) 1.53 2.12 2.10 1.08 1.16 1.43 2.11 1.96 1.57 1.76 2.48 2.44

B (%)

= 15 (%) 49.15%  53.08%  5541%  56.27%  4739%  5032%  52.07% = 53.13%  50.49%  51.24%  51.98%  53.61%
FENEFW) 25.07%  28.06%  28.30%  25.92% 14.76%  25.02%  28.41%  2947%  24.99%  2749%  29.69%  31.62%

Fiis A E 5 (%) 24.28%  33.45%  35.18%  21.23%  2347%  21.37%  28.53%  25.66%  22.19%  2234%  28.55%  26.68%

QoQ(%)

R RN -1538%  0.09%  -5.73% -1449%  -326%  35.68%  10.70%  2.88%  -741%  11.50%  10.63%  4.90%
¥ENF 29.73%  12.02%  -490% -21.69% -4490% 12991%  2572%  6.73% -21.51%  22.64%  19.52%  11.69%
Faih i F 377%  29.73%  2.07% -45.84%  546%  36.67%  29.12%  -3.80% -2039%  24.84%  2291%  1.93%
fris b -444%  37.93%  -0.86% -4839%  6.93%  23.54%  47.77%  -745% -19.94%  12.23%  41.40%  -1.97%
YoY(%)

B E g 2129%  -2.90% -15.83% -31.73% -21.95%  5.80% = 24.24%  49.49%  43.07%  17.58%  17.51%  19.81%
¥EAIE 27.13%  3.03% -40.11% -41.38% -54.03%  -5.66%  24.72%  69.97% 142.15%  29.17% = 22.81%  28.51%
f B F 25.85%  -5.29% -40.05% -25.59% -24.37% -2033%  0.78%  79.02%  35.15%  2345%  17.51%  24.52%
fis g 20.11%  1.98% -43.40% -32.57% -24.54% -32.42%  0.73%  80.66%  3527%  22.89%  17.60%  24.56%
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