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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F
T EEE 64,568 59,030 66,056 17,028 15,006 15,138 13,879 14,644 15,177 15,329 15,053 15,956
FELAEE 26,162 23,902 27,139 7,014 6,017 6,220 5,548 5,931 6,210 6,213 6,101 6,621
FENE 12,128 8,727 11,539 3,430 2,506 2,691 1,917 2,166 2,330 2,313 2,201 2,721
fiLis ¥ F 10,838 8,741 11,025 3,004 2,583 2,291 1,993 2,113 2,319 2,316 2,194 2,557
fits EPS(+) 12.60 10.16 12.81 3.49 3.00 2.66 232 2.46 2.70 2.69 2.55 2.97
= A % 40.52%  40.49%  41.09%  41.19%  40.09%  41.09% 39.97%  40.50%  40.92%  40.53% 40.53%  41.50%
%‘f (%) 18.78%  14.78%  17.47%  20.14% 16.70% 17.78%  13.82%  14.79% 1535% 15.09% 14.62% 17.05%
7}&.9 (%) 16.78%  14.81% 16.69% 17.64% 17.21% 15.13% 14.36% 14.43% 1528% 15.11% 14.58%  16.02%

3#1«:% YoY/QoQ(%)  -6.08%  -8.58% 11.90%  -2.11% -11.87% 0.87%  -8.31% 5.51% 3.64% 1.00%  -1.80% 6.00%
s F YoY/QoQ(%) 0.75% -19.34%  26.12% 1.53% -14.02% -11.32% -13.00% 6.04% 9.72%  -0.13%  -525%  16.52%
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 57,828 66,385 69,056 70,166 75471 ¥ Ffor®3E 58,622 68,745 64,568 59,030 66,056
P S 4 35,121 41,747 41,386 40,034 45,199 FE=4 36,490 42,632 38,406 35,127 38,916
MEZ2 Ny 9,301 12,030 11,012 11,096 12,273 % E R b5 22,132 26,113 26,162 23,902 27,139
Ttk 2o e &g 10,292 11,109 9,271 9,361 11,489 ¥ % ‘%',’ * 12,331 13,581 14,034 15,175 15,600
2% 12,517 14,008 9,804 11,975 12,153 ¥ ¥41F 9,800 12,532 12,128 8,727 11,539
FHEZEZHET 3,857 4,383 4,705 5,495 5,618 EBITDA 11,340 14,483 14,123 12,695 12,695
FEAE SR EEG 10,247 11,039 11,326 11,039 10,753  #<ehqr o~ 2 4 0 427 867 863 1,879 1,866
%3 19,465 22,101 20,247 20,753 21,563 frw # F 10,255 13,443 13,267 10,606 13,406
el fE 16,504 18,481 16,027 15,504 16,436  #rif4i 1,948 2,700 2,477 1,898 2,392
BRI 2 L4 7,487 7,126 6,089 5,998 7,393 futs A F 8,250 10,757 10,838 8,741 11,025
sLinds f i 2,962 3,620 4,220 5,340 3,824  #its EPS(+) 9.59 12.50 12.60 10.16 12.81
#F w3 38,363 44,284 48,810 49,413 53,908 = > ﬁ'h‘ﬁ! EPS** 9.59 12.50 12.60 10.16 12.81
LRI S 7,738 7,778 8,578 8,578 8,578 = l:fiis¥F I/‘fiﬂ A 5‘%@,‘%:&4 S EL o
T EA 22,275 26,858 29,230 29,833 34,328 2 : fiLis EPS MRk 86.04 [ AT A]) g <3t N
AP EIEE 37,853 43,815 48,461 49,098 53,604 x3: %> ﬁ-ﬁ EPS 3% & 86.04 A3t ¥
B 'i 28 57,828 66,385 69,056 70,166 75,471
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 14.68% 17.27% -6.08% -8.58%  11.90%
EHRE 10,674 9,731 9,665 12,577 11,382 ¥ ¥ =< ql24F 8.51% 17.99% 0.19% -8.64%  13.54%
EATRCES 10,255 13,443 13,267 10,606 13,406 F #41% 8.45% 27.87% -3.22%  -28.04%  32.22%
3T % #l 1,097 1,057 1,086 1,059 1,031 #afs s F 13.83% 30.39% 0.75%  -19.34%  26.12%
FETEEN -3,055 -2,668 5,004 -2,351 912 #AlR 4 A5 (%)
Hiu FERE 2,377 -2,101 -9,692 3,264 2,144 £ 1% 37.75% 37.99% 40.52% 40.49%  41.09%
LEEHFRE -2,818 -2,240 -2,573 -4,676 -3,023 EBITDA(%) 19.34% 21.07% 21.87% 21.51%  19.22%
FALNEE -901 -1,344 -1,233 -1,233 -1,233 FEF 16.72% 18.23% 18.78% 14.78%  17.47%
LEHHRFT R -1,878 -941 -1,485 -1,485 -1,485 fefs i F ¥ 14.07% 15.65% 16.78% 14.81%  16.69%
He LFRE -39 45 146 -1,957 -304 BT AP 14.27% 16.20% 15.69% 12.46%  14.61%
FRERE -5,564 -5,649 -8,064 -7,817 S7,182 R K E SRS 21.51% 24.29% 22.20% 17.69%  20.45%
/2P g 0 122 0 1,120 1,516 # k4 AR
BEH T 0 0 0 0 0 f (%) 33.66%  3329%  2932%  29.58%  28.57%
;IR £ T -5,481 -6,196 -7,780 -8,104 -6,519  f R/EE (%) 50.74% 49.91% 41.48% 42.00%  40.00%
A ZFmE -83 426 -284 -833 854 it (%) 212.81% 22590%  258.23%  258.23% 275.00%
AR EE 1,804 2,729 -1,018 84 1,177 Hw v Fodg
PiRE 7,497 9,301 12,030 11,012 11,006 % b = # 101.68 113.55 113.15 113.15 113.15
FRrEE 9,301 12,030 11,012 11,096 12,273 Jfcte 3 % #& 59.38 56.81 57.60 57.60 57.60
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
BRI 5 aid-&#&- L5
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FARFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q2S5F 4Q25F
FE A 2 17,396 17,028 15,006 15,138 13,879 14,644 15,177 15,329 15,053 15,956 17,393 17,653
FESA 10,485 10,014 8,990 8,918 8,332 8,713 8,967 9,116 8,952 9,335 10,325 10,304
FEL IR 6,911 7,014 6,017 6,220 5,548 5,931 6,210 6,213 6,101 6,021 7,068 7,349
FER 3,409 3,585 3,511 3,529 3,630 3,765 3,880 3,900 3,900 3,900 3,900 3,900
FENE 3,502 3,430 2,506 2,691 1,917 2,166 2,330 2,313 2,201 2,721 3,168 3,449
Eoebjor 2 4 179 339 582 38 479 467 467 467 467 467 467 467
fLm # F 3,680 3,769 3,088 2,730 2,397 2,633 2,797 2,780 2,668 3,188 3,634 3,916
SRR 725 763 531 458 428 523 481 466 476 634 625 657
fiLis ¥ F 2,959 3,004 2,583 2,291 1,993 2,113 2,319 2,316 2,194 2,557 3,012 3,262
B AT & 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604 8,604
FLis EPS() 3.44 3.49 3.00 2.66 2.32 2.46 2.70 2.69 2.55 2.97 3.50 3.79

EAIE 4 (%)

= 415 (%) 39.73%  41.19%  40.09%  41.09%  39.97%  40.50%  40.92%  40.53%  40.53%  41.50%  40.64%  41.63%

FENE F%) 20.13%  20.14% 16.70%  17.78% 13.82%  14.79% 15.35% 15.09%  14.62% 17.05%  1821%  19.54%

Fiis 4 & F (%) 17.01% 17.64% 17.21% 15.13% 14.36% 14.43% 15.28% 15.11% 14.58% 16.02% 17.32% 18.48%
QoQ(%)

T ER 2 1.22% 2.11% -11.87% 0.87% -8.31% 5.51% 3.64% 1.00% -1.80% 6.00% 9.00% 1.50%
FENE 15.50% -2.05%  -26.94% 7.41%  -28.75% 12.97% 7.57% -0.74% -4.83%  23.62% 16.40% 8.89%
fLm s F 16.14% 242% -18.07% -11.61% -12.20% 9.86% 6.23% -0.61% -4.02% 19.49% 14.00% 7.75%
fiis ¥ F 16.38% 1.53% -14.02% -11.32% -13.00% 6.04% 9.72% -0.13% -5.25% 16.52% 17.82% 8.27%
YoY (%)

¥ E A 2 7.92% 1.21% -1938% -11.92% -20.21% -14.00% 1.14% 1.27% 8.46% 8.96% 14.59% 15.16%
¥FENE 16.15% 10.37%  -25.83% -11.22% -45.24% -36.84% -7.00%  -14.05% 14.80%  25.62%  3593%  49.12%
fLm # F 16.11%  20.12% -22.15% -13.86% -34.88% -30.15% -9.43% 1.84% 11.32%  21.08%  29.93%  40.87%
fiLis ¥ F 15.04%  22.24% -18.88% -991%  -32.65% -29.65% -10.23% 1.10% 10.10%  2097%  29.90%  40.83%
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