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(FH=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F
“’ «ij- [E S 1) 433,446 513,634 539,316 98,135 110,098 129,562 133,458 127,271 128,400 124,505 130,467 128,358
L ARG 207,367 244,437 288,463 46,646 52,192 62,616 69,901 62,136 60,400 52,000 62,824 61,709
: 71,800 96,573 131,526 14,751 17,944 24,736 32,180 24,956 21,500 17,938 25,463 24,611
76,979 92,520 117,916 15,965 18,478 25,663 31,536 25,716 19,235 16,033 22,833 22,080
fmrg EPS( ) 48.13 57.85 73.73 9.98 11.55 16.05 19.72 16.08 12.03 10.03 14.28 13.81
£ 415 (%) 47.84%  47.59%  53.49% 47.53% 47.41%  48.33% 52.38%  48.82% 47.04%  41.77%  48.15%  48.08%
i‘f 39 (%) 16.56% 18.80%  24.39% 15.03% 16.30% 19.09% 24.11% 19.61% 16.74% 14.41% 19.52% 19.17%
ﬁmfy (%) 17.76% 18.01%  21.86% 16.27% 16.78% 19.81%  23.63% 20.21% 14.98% 12.88% 17.50% 17.20%
%‘ ¥ ‘{'( *> YoY/QoQ(%) -21.02% 18.50% 5.00% 2.60% 12.19% 17.68% 3.01% -4.64% 0.89% -3.03% 4.79% -1.62%
i H F YoY/QoQ(%) -34.84%  20.19%  27.45% -5.39% 15.74%  38.88%  22.89% -18.45% -2520% -16.65% 42.41% -3.30%
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(FH=) 2021 2022 2023 2024F  2025F (FH *) 2021 2022 2023 2024F  2025F
FARD 660.877 608399 635038 530,834 555424 ¥ ¥ic» E3E 493415 548,796 433446 513,634 539,316
e F A 346,865 297,654 290,889 363422 232,507 ¥ £ A 261,810 277,892 226,079 269,197 250,852
MEEGERA 183,705 147,502 165396 193213 127,430 ¥ £ fl:&4f 231,605 270,904 207367 244437 288,463
e tE $ 8 B 4 58,660 40842 55106 46213 54262 FEp 123,564 144,116 135568 147,863 156,938
A 73271 70,703 43220 91,010 16204 ¥ E£HF 108,040 126,788 71,800 96,573 131,526
BEEZZRT 60,287 17,798 17,153 6,730 15900 EBITDA 136,015 147,693 98,074 103326 126,711
FEA RS RA 49,111 53862 53291 532091 53201 Eehforz A 17,161 5,554 7,675 4190 1,400
a3 227,229 165341 260,833 151,667 158,693 i i ¥ 126,852 135561 86,782 105,004 132,926
b f 211,106 141,570 231,999 157,326 77,502 =8 4 14980 16,936 9,591 12,062 14,584
HIERE B4 43504 21,518 38,779 8423 27315 fafs 111,421 118,141 76979 92,520 117,916
2inds § 16,123 23,771 28,834 24698 92,654 fiis EPS(%) 69.67 73.87 48.13 5785 73.73
B 433,648 443,058 374205 379,167 396,731 % > fff# EPS** 69.67 73.87 48.13 5785 73.73
EERITI N 15988 15994 15996 15996 15996 L1 : faisF ik AW ESIFRA 2P £ -
g B 302,650 348,747 288,453 293,415 310,979 L2 : fifs EPS r1ik 159.93 [B AT A A E -
A2PEIEE 432,015 440,100 368206 372,745 389,883 L3 % 24 EPS 13k k 159.93 At o
RS T ¥ N 660,877 608,399 635,038 530,834 555,424
F AT
(FE~) 2021 2022 2023 2024F  2025F
mEnE 2 =& 4 L5 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ e £ 53.16%  1122%  -21.02%  18.50%  5.00%
3 &N 47,095 144,583 166,091  -6392 126228 ¥ %= {14 63.64%  1697% -2345%  17.88%  18.01%
i 126,852 135561 86782 105,004 132,926 % £41¥ 149.98%  17.35% -4337%  3450%  36.19%
FTEE Hil 10,621 14980 18,200 7,994 7,994  fafs 17231%  6.03% -34.84%  20.19% 27.45%
YEF P 52,087  -1,601 30480  -69253 85,649 FAli 4 A (%)
A YEms 38291 -4357 30,629  -50,137 -100,340 = I 46.94%  4936%  47.84%  4759%  53.49%
RFEBRE 28924 -37,535 28746 158714 -153,934 EBITDA(%) 2757%  2691%  22.63%  20.12%  23.49%
FhL A 16972 -13,616 9317 7500  -7.500 ¥ ¥ % 21.90%  23.10%  1656%  18.80%  24.39%
LR FEP 2,170 20,642  -12,042 -100 2100 fafs i F % 2258%  21.53%  17.76%  18.01%  21.86%
BRKFRE 14122 3277 <7387 166314  -146334 A F AFME 1686%  1942%  12.12%  17.43% 21.23%
FReRE 227951 -156280 -118,569 -124,506  -38,077 % fE £ 4K 25.69%  26.66%  2057% = 24.40%  29.72%
ER/2P G R 1,386 -558 828 -4136 67,956 i 4 ik
REHT 0 0 0 0 0§ (%) 3438%  27.18%  41.07%  2857% 28.57%
ER LIS 58,585 116,141 -120981  -87,981 -100,778 § f /5% &+ (%) 5240%  3732%  69.70%  40.00%  40.00%
ERTE S5 W 29248 -39,581 3240 32389 5256 indsit (%) 164.31% 21025% 12538% 231.00% 300.00%
ERsnE 12,875 -36202 17,894 27817 65783 B A4
PiRg 196,580 183,705 147,502 165396 193213 % § = #& 77.34 94.55 91.96 91.00  78.00
AR & 183,705 147,502 165,396 193213 127430 JufctE & = dc 33.95 33.09 40.40 36.00  34.00
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(F¥~) 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
R LI 95,652 98,135 110,098 129,562 133,458 127271 128400 124,505 130,467 128,358 135813 144,678
R TR 497739 51,489 57,905 66,946 63,558 65,135 68,000 72,505 67,643 66,649 61,765 54,796
RIS 45912 46,646 52,192 62,616 69,901 62,136 60,400 52,000 62,824 61,709 74,048 89,883
yEpr 31,543 31,896 34248 37,881 37,721 37,180 38900 34,062 37,361 37,098 39,667 42,812
¥ENF 14369 14751 17,944 24736 32,180 24,956 21,500 17,938 25463 24,611 34381 47,071
Eobfer 2 2 4,735 3,620 3,048 3,580 3,490 0 350 350 350 350 350 350
i 19,104 18370 20,993 28316 35670 29,197 21,850 18288 25813 24961 34731 47421
#1842 2,213 2,351 2,424 2,602 4,015 3,357 2,523 2,167 2,885 2,776 3,759 5,164
s 16874 15965 18478 25663 31,536 25716 19235 16,033 22,833 22,080 30,861 42,143
BoATIR A 15993 15993 15993 15993 15993 15993 15993 15993 15993 15993 15993 15993
f# {5 EPS(~) 10.55 9.98 11.55 16.05 19.72 16.08 12.03 10.03 14.28 13.81 19.30 26.35

EAIE 4 (%)

= 415 (%) 48.00%  47.53%  4741%  4833%  5238%  48.82%  47.04%  41.77%  48.15%  48.08% = 54.52%  62.13%
¥ ENE F (%) 15.02% 15.03% 16.30% 19.09%  24.11% 19.61% 16.74% 14.41% 19.52% 19.17%  2531%  32.53%
Fiis 4 & F (%) 17.64% 16.27% 16.78% 19.81%  23.63%  20.21% 14.98% 12.88% 17.50% 17.20%  22.72%  29.13%
QoQ(%)

T ER 2 -11.59% 2.60% 12.19% 17.68% 3.01% -4.64% 0.89% -3.03% 4.79% -1.62% 5.81% 6.53%
FENE -20.55% 2.66%  21.65%  37.85%  30.09% -22.45% -13.85% -16.57%  41.95% -3.35% 39.70%  36.91%
fLm s F -9.28% -3.84% 14.28%  34.88%  2597% -18.15% -25.16% -16.30%  41.15% -3.30% 39.14%  36.54%
fiLis ¥ F -8.73% -5.39% 15.74%  38.88%  22.89% -18.45% -2520% -16.65%  42.41% -3.30% 39.77%  36.56%
YoY (%)

¥ E A 2 -32.98%  -36.98%  -22.55% 19.75%  39.53%  29.69% 16.62% -3.90% -2.24% 0.85% 5.77% 16.20%
¥FENE -60.60%  -62.35%  -45.71%  36.77% 123.96%  69.19% 19.81% -27.48% -20.87% -1.38% 59.91% 162.42%
fLm # F -49.69%  -55.13%  -41.03%  34.47% 86.72%  58.94% 4.08% -3542% -27.63% -14.51%  58.95% 159.31%
fiLis ¥ F -49.27%  -54.95% -40.31%  38.81% 86.89%  61.08% 4.10% -37.52% -27.60% -14.14%  60.44% 162.85%
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