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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T E A 51,158 49,595 53,256 12,138 13,872 14,127 12,547 12,167 12,581 12,300 11,220 13,160
FESL ‘f IR 7,385 7,384 7,968 1,726 2,001 2,092 1,860 1,823 1,868 1,832 1,672 1,969

FENE 3,164 3,000 3,465 689 827 957 758 681 786 774 595 864
fis ¥ F 2,421 2,361 2,531 575 688 661 622 586 582 570 429 631
fits EPS(+) 10.98 10.71 11.49 2.61 3.12 3.00 2.82 2.66 2.64 2.59 1.95 2.86
£ 415(%) 14.44% 1489% 14.96% 1422% 1442% 14.81% 14.82% 14.98% 14.85% 1490% 1491% 14.96%
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fiLis 5 (%) 4.73% 4.76% 4.75% 4.74% 4.96% 4.68% 4.96% 4.82% 4.63% 4.64% 3.82% 4.80%
¥ F 12 » YoY/QoQ(%) 8.46% -3.06% 7.38%  10.14%  14.28% 1.84% -11.19% -3.03% 3.41% -2.24% -8.78%  17.29%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 33,901 40,021 38,549 39,279 40,706 ¥ Eie~ & 38,240 47,168 51,158 49,595 53,256
P S 4 28,533 33,544 31,359 27,999 34,288 § E =& 32,931 40,582 43,773 42,212 45,287
MEZ2 Ny 7,971 7,580 7,857 6,651 8375 ¥ E*4lEfE 5,310 6,586 7,385 7,384 7,968
Ttk 2o e &g 7,692 10,797 9,786 10,784 8,768 FEF 3,110 4,386 4,221 4,384 4,504
& 12,496 14,564 12,377 9,039 12,053 ¥ ¥41F 2,199 2,200 3,164 3,000 3,465
FHEZEZHET 324 305 232 1,761 1,108 EBITDA 2,811 3,223 4,018 3,554 3,644
FEAE S REERA 3,763 4,907 5,439 2,217 T17  Eehjgrz2 L0 7 191 -84 129 -62
B3 20,978 26,081 23,649 24,229 25110 fow # F 2,273 2,466 3,200 3,128 3,403
el fE 20,477 25,841 23,478 17,391 21,297 #ri¥ 4 571 551 810 772 851
BRI 2 L4 9,786 14,181 12,315 11,107 8,497 s E 1,788 2,013 2,421 2,361 2,531
sLinds f i 501 240 171 9,913 9,497 #its EPS(+) 8.11 9.13 10.98 10.71 11.49
#E R 12,923 13,939 14,900 15,049 15,596 = 2 ﬁr‘ﬁ! EPS** 8.11 9.13 10.98 10.71 11.49
FRRISI RN 2,165 2,204 2,204 2,204 2204 L1 Al E Gy A BEIFRNA 2P £ .
TS 6,739 7,514 8,722 8,624 9171 2 fufs EPS 0k k 2204 [Aarm 4] @it i
S R ¥ 12,656 13807 14802 14953 15479 53 : % 24 EPS 1% A 22,04 A3 E
R EE T 33901 40,021 38,549 39279 40,706
L
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 =& 4 24 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 13.25% 23.35% 8.46% -3.06% 7.38%
EHERE -1,524 2,529 5,590 934 2,923 FELAIEF 5.07% 24.04% 12.14% -0.02% 7.92%
EATRCES 2,273 2,466 3,200 3,128 3403 FEANE -3.70% 0.03% 43.85% -521%  15.50%
3T % #l 568 734 843 554 179 #its ¥ § 4.29% 12.62% 20.24% -2.45% 7.20%
FETEEN -5,799 -776 1,331 2,163 -3,608  #EAla 3 A 7(%)
Hiu FERE 1,434 105 216 -4911 2,949 £ 1% 13.88% 13.96% 14.44% 14.89%  14.96%
LEEHFRE -1,790 -1,416 -1,267 -5,610 708 EBITDA(%) 7.35% 6.83% 7.85% 7.17% 6.84%
FALNEE -1,687 -1,454 -1,222 -2,000 -2,000 FFF 5.75% 4.66% 6.19% 6.05% 6.51%
LEHHRFT R 0 0 0 0 0 fis¥EF 4.67% 4.27% 4.73% 4.76% 4.75%
He LFRE -102 38 -45 -3,610 2,708 8 F A IRPF 5.27% 5.03% 6.28% 6.01% 6.22%
FRERE 2,240 -1,577 -4,049 3,811 -1,907 R KB E SFPY S 13.83% 14.44% 16.25% 15.69%  16.23%
LB/ P GRS 0 -7 484 550 416 a4 Rk
REHT 0 0 0 0 0§ (%) 61.88% 65.17% 61.35% 61.69%  61.69%
;IR £ T -1,354 -1,478 -1,432 -1,983 -2,005  f R/ E (%) 162.33% 187.11% 158.71% 161.00% 161.00%
A ZFmE 3,595 -92 -3,100 5,244 514 et F(%) 139.34% 129.81% 133.57% 161.00% 161.00%
AR EE -1,109 -391 277 -866 1,724 B F L4
PiRE 9,080 7,971 7,580 7,517 6,651 % h % # 113.74 121.69 112.32 92.59 85.00
PERRE 7,971 7,580 7,857 6,651 8,375 JctE i x #c 69.70 71.54 73.43 75.69 67.00
7R %k © CMoney ~ # ¥
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ &z 11,021 12,138 13,872 14,127 12,547 12,167 12,581 12,300 11,220 13,160 13,823 15,053
FESA 9455 10412 11,871 12,035 10,687 10,344 10,713 10,468 9,548 11,191 11,755 12,795
¥EL g 1,566 1,726 2,001 2,092 1,860 1,823 1,868 1,832 1,672 1,969 2,068 2,259
¥Ep 874 1,037 1,174 1,136 1,102 1,142 1,082 1,058 1,077 1,105 1,147 1,174
FENE 692 689 827 957 758 681 786 774 595 864 921 1,085
Eobygr 2 4 ) 38 65 94 -84 58 95 -10 -14 -17 -15 -15 -15
i F 654 754 920 872 815 776 777 760 578 849 906 1,070
T8 A 158 184 249 219 196 192 194 190 145 212 226 267
iz F 497 575 688 661 622 586 582 570 429 631 674 797
BATIL A 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204 2,204
FLISEPS(R) 225 2.61 3.12 3.00 2.82 2.66 2.64 2.59 1.95 2.86 3.06 3.62
EAIE 4 (%)
=415 (%) 1421%  1422%  1442%  1481%  14.82%  1498%  14.85%  1490%  1491%  14.96%  14.96%  15.01%
FENEF%) 6.28%  5.68%  596%  6.77%  6.04%  5.60% = 625%  630%  531%  6.56% = 6.66%  7.21%
FLts B F F(%) 451%  474%  496%  4.68%  496% = 4.82%  4.63%  4.64%  3.82%  4.80%  4.88%  5.29%
QoQ(%)
L BN E ) -16.48%  10.14%  14.28% 1.84% -11.19%  -3.03%  3.41%  -2.24%  -8.78%  1729%  5.04%  891%
FENE 11.12%  -047%  19.97%  15.76% -20.79% -10.11%  15.40%  -1.49% -23.12%  45.06%  6.61% 17.81%
Fi s F 8.12%  15.23%  22.09%  -5.17% = -6.54%  -4.84%  0.07% = -2.09% -23.92%  46.76%  6.71%  18.07%
FLts B F 20.57%  15.86%  19.53%  -391%  -5.82%  -5.80%  -0.66% = -2.09% -24.79%  4721%  6.78%  18.23%
YoY (%)
¥ g xag 7.00%  11.48%  851%  7.06%  13.84%  024%  -930% -12.93% -10.57% 8.16%  9.86%  22.38%
FENE 4535%  3573%  39.36%  53.60%  9.49%  -1.12% = -4.89% -19.06% -21.44%  26.78%  17.12%  40.07%
i F 28.82%  41.14%  29.04%  22.59%  24.69% = 2.98% -15.60% -12.86% -29.06%  9.41%  16.66%  40.68%
iz HF 2739%  34.62%  2051%  5.69% = 25.32% 1.89% -1532% -13.71% -31.09%  7.69%  15.74%  39.77%
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