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(F¥F~) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T E A 62,584 60,605 70,758 15,666 15,625 15,634 16,193 13,711 14,766 15,935 14,064 16,416
FELIEE 10,262 10,656 11,769 2,291 2,780 3,047 2,807 2,422 2,612 2,815 2,338 2,729
TFEAE 3,114 3,231 3,894 712 858 889 857 677 810 887 537 842
fis ¥ F 2,386 2,486 2,937 527 656 698 674 545 603 664 381 628
fits EPS(+) 8.06 8.40 9.93 1.78 2.22 2.36 2.28 1.84 2.04 2.24 1.29 2.12
£ 415(%) 16.40% 17.58%  16.63% 14.63% 17.79% 19.49% 17.34% 17.66% 17.69% 17.66%  16.62% 16.63%

T EAE F%) 4.97% 5.33% 5.50% 4.55% 5.49% 5.69% 5.29% 4.94% 5.49% 5.56% 3.82% 5.13%
fiLis 5 (%) 3.81% 4.10% 4.15% 3.36% 4.20% 4.47% 4.16% 3.98% 4.08% 4.17% 2.71% 3.82%
¥ F 12 » YoY/QoQ(%) -3.08% -3.16%  16.75% 0.05%  -0.26% 0.05% 3.58% -15.33% 7.70% 791% -11.74%  16.72%
fﬁ‘ 83 F YoY/QoQ(%) 24.32% 420% 18.13% 4.10%  24.54% 6.46% -3.43% -19.13%  10.56%  10.20% -42.67%  64.88%
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2024 £ 7 B 31 H
FAEG A FE2
(FH=) 2021 2022 2023 2024F  2025F (FH *) 2021 2022 2023 2024F  2025F
FAR 34394 44276 47,765 56487 60,726 ¥ £ rE4E 43900 64,574 62,58 60,605 70,758
e F A 27,944 37378 40260 17,185 49884 ¥ £ &4 38231 55955 52322 49,949 58,989
mEzHERL 5473 8,023 8,831 3,731 10908 ¥ £ 14 5,668 8,619 10262 10,656 11,769
e tE $ 8 B 4 6,300 10,718 11,581 42 13528 ¥EH 4615 6,201 7,149 7425 7875
w 14215 16,844 17,533 4088 21447 ¥ EF 1,053 2,418 3,114 3231 3,894
BEEZZRT 4 8 7 114 16 EBITDA 1,912 3,324 4,047 4251 4,968
FEA RS R 4385 4928 5,368 5,668 5968 Eebqrrz 4 ) 53 -161 2250 -168 267
w3 26,151 34474 34,548 42,400 45583 fuiil F 1,026 2,309 2,988 3,063 3,626
b f 20,754 26,671 28,337 8550 24818 #riffi 164 401 599 575 689
HIERE B4 13,041 18,777 17,009 7350 21417 fisE 861 1,919 2,386 2486 2,937
2inds § 5,396 7,803 6211 43509 16356 fiis EPS(%) 291 6.49 8.06 8.40 9.93
i 2% X 8,244 9801 13216 14,086 15,144 % > -ff EPS** 291 6.49 8.06 8.40 9.93
RIS N 2,524 2,588 2,686 2,686 2,686 Ll iHE B AR EFERA 2P KL
Wy B 4,124 5,381 6,637 7,507 8,564 312 : fifs EPS 1195 A 29.59 [ 7% A ] =3
AXPEIHEE 8,248 9815 13,228 14,103 15,160 3r3: % »ff-f EPS L4 29.59 gt ¥
AR ¥ X 34,394 44276 47,765 56,487 60,726
F AT
(FF ) 2021 2022 2023 2024F  2025F
mEnE 2 &4 235 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ e £ 21.62%  47.09%  -3.08%  -3.16%  16.75%
L EH R4 2,842 3,427 1,580 2270 -4553  E = {14 422%  52.05%  19.07%  3.83%  10.45%
i B 1,026 2,309 2,988 3,063 3,626 F £4IF 721%  12956%  28.78%  3.78%  20.50%
1152 gl 833 894 922 1,020 1,074 fis @ ¥ 5.08% 122.88%  24.32%  420%  18.13%
HEF P 5,838 -1311 3321 15325 -16,777 EAli 4 A (%)
A YEms 1,137 1,535 990  -17,138 7,524 £ )% 1291%  1335%  1640%  17.58%  16.63%
RFEBRE L4 1,027 -1,958  -32399 27,650 EBITDA(%) 436%  5.15%  647%  701%  7.02%
FhL A -871 -752 964  -1000  -1,000 ¥ ¥ % 240%  374%  497%  533%  5.50%
LR FEP 64 -108 -892 -10 10 il E 1.96%  2.97%  381%  410%  4.15%
B RFRA -306 -167 2103 31389 28,660 T AARME 2.50%  434%  5.00%  440%  4.84%
FReRE 2,242 67 1264 25029  -15920 %k HEF R 1045%  19.58%  18.06%  17.65%  19.40%
/2P g 1,328 2,389 2403 37297 27,152 %Kit 4 AR
REHT 0 0 0 0 0 fifr (%) 76.03%  77.86%  72.33%  75.06%  75.06%
ER LIS -650 606 -1,158  -1,611  -1,880 § @/ (%) 317.23% 351.73% 261.41% 301.00% 301.00%
ERTE S5 W 1,564  -1,717 19 -10,658 13,113 jadst & (%) 134.64% 140.14%  142.07% 201.00% 201.00%
ERsnE -1,745 2,549 808  -5,100 7,177 HewFad
PiRg 7,219 5,473 8,023 8,831 3,731 % b %k 109.88 10130  119.91 79.00  79.00
wARE 5,473 8,023 8,831 3,731 10,908 JeictEi = # 50.30 48.09 65.02 3500 35.00
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ &z 15659 15666 15625 15634 16,193 13,711 14,766 15935 14,064 16,416 19234 21,045
e A 13,515 13,375 12,846 12,587 13,386 11,289 12,154 13,120 11,726 13,686 16,026 17,551
¥EL g 2,144 2,291 2,780 3,047 2,807 2,422 2,612 2,815 2,338 2,729 3,208 3,494
¥Ep 1,490 1,579 1,922 2,158 1,951 1,744 1,801 1,928 1,800 1,888 2,020 2,168
FENE 655 712 858 889 857 677 810 887 537 842 1,188 1,326
Eobygr 2 4 ) 44 -38 -50 6 25 -11 -66 -67 -67 -66 -67 -67
s @ 611 674 808 895 832 667 744 820 470 775 1,122 1,259
T8 A 104 147 151 196 157 121 141 156 89 147 213 239
s @ F 506 527 656 698 674 545 603 664 381 628 908 1,020
BATL & 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959 2,959
FLISEPS(R) 1.71 1.78 222 2.36 228 1.84 2.04 224 1.29 2.12 3.07 3.45

EAIE 4 (%)

= 415 (%) 13.69% 14.63% 17.79% 19.49% 17.34% 17.66% 17.69% 17.66% 16.62% 16.63% 16.68% 16.60%
¥ ENE F (%) 4.18% 4.55% 5.49% 5.69% 5.29% 4.94% 5.49% 5.56% 3.82% 5.13% 6.18% 6.30%
Fiis 4 & F (%) 3.23% 3.36% 4.20% 4.47% 4.16% 3.98% 4.08% 4.17% 2.71% 3.82% 4.72% 4.85%
QoQ(%)

T ER 2 -14.93% 0.05% -0.26% 0.05% 3.58% -15.33% 7.70% 791% -11.74% 16.72% 17.17% 9.41%
FENE -17.12% 8.86%  20.36% 3.66% -3.63%  -20.93% 19.64% 9.42%  -39.39%  56.61%  41.18% 11.61%
fLm s F -17.76% 10.37% 19.84% 10.81% -7.08%  -19.88% 11.65% 10.20% -42.67%  64.88%  44.69% 12.29%
fiLis ¥ F -17.49% 4.10%  24.54% 6.46% -3.43%  -19.13% 10.56% 10.20% -42.67%  64.88%  44.69% 12.29%
YoY (%)

¥ E A 2 23.55% 2.96% -14.51% -15.07% 341% -12.48% -5.50% 1.93% -13.15% 19.73%  30.26%  32.07%
¥FENE 74.32%  26.20%  24.68% 12.56%  30.88% -4.94% -5.50% -0.25%  -37.27%  2426%  46.63%  49.57%
fLm # F 60.25%  23.16%  26.61%  20.53%  36.20% -1.13% -7.88% -8.40%  -43.49% 16.29%  50.71%  53.59%
fiLis ¥ F 54.97% 16.41%  24.28% 13.89%  33.29% 3.54% -8.08% -4.85%  -43.52% 15.16%  50.71%  53.59%
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