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(F =) 2023 2024F  2025F  2Q23  3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q25F
¥ E R 5,940 7,127 8,366 1,757 1,537 1,558 1,408 1,808 2,049 1,863 1,660 1,947
FEL IR 881 1,251 1,518 297 266 254 230 318 375 328 285 347
FENE 184 462 669 121 80 85 52 119 158 133 93 136
fis ¥ F 331 611 697 235 159 37 129 163 176 143 113 132
fits EPS(+) 2.57 4.74 5.40 1.82 1.23 0.29 1.00 1.27 1.37 1.11 0.87 1.03
ESiES % 14.84%  17.55% 18.14% 16.88% 17.29% 16.28% 1635% 17.59% 1831% 17.59% 17.18% 17.81%
¥ ENE F (%) 3.09% 6.48% 8.00% 6.90% 5.22% 5.43% 3.66% 6.60% 7.70% 7.15% 5.62% 6.98%
fLis s E X (%) 5.58% 8.58% 8.33% 13.35% 10.34% 2.37% 9.16% 9.03% 8.61% 7.67% 6.78% 6.80%
¥ E4T > YoY/QoQ(%) -3891%  19.99%  17.38%  61.67% -12.55% 1.40%  -9.67% 28.41% 13.35%  -9.07% -10.87% 17.24%
fiLis ¥ F YoY/QoQ(%) -68.05%  84.49%  13.95% NA  -3227% -76.79% 249.75%  26.55% 8.05% -19.01% -21.18%  17.66%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 12,282 11,838 10,018 10,481 10,917 % Fior E3E 10,883 9,724 5,940 7,127 8,366
P SN 3 8,003 7,849 6,288 6,439 6,632 ¥ ¥ = 8,730 7,900 5,059 5,876 6,848
WEZE2NERE 3,989 4,691 4,353 4,119 4415 -‘§ ¥z 2,154 1,823 881 1,251 1,518
Telcte Fo g & 9y 2,512 1,887 1,400 1,432 1,456 ¥ ¥ ;% #* 825 852 697 789 849
% E 1,303 1,238 504 517 526 %“ E S UK 1,329 972 184 462 669
i i#»t? -- -- -- 0 0 EBITDA 1,760 1,548 615 1,010 1,251
PEAE S REEA 3,240 2,975 2,703 2,713 2,723 E gz rz A 0 7 153 43 148 142
B3 4,662 3,587 1,997 2,042 2,077 fudh s E 1,344 1,172 406 610 811
s f fﬁ 3,627 2,669 1,299 1,331 1,371 #rif 4 69 135 74 -2 114
Bt E L dp 2,261 1,630 929 954 978 s #HE 1,275 1,037 331 611 697
EmS o] iﬁ 1,035 918 697 687 658 ffs EPS(+) 9.89 8.05 2.57 4.74 5.40
Fha 7,620 8,252 8,021 8,439 8,839 = > fﬁ? EPS** 9.89 8.05 2.57 4.74 5.40
LRI S 1,309 1,289 1,289 1,289 1289 :rl: ffe# i l’f‘,ﬁ#g ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
¥ F e 4373 4,658 4,477 4,895 5296 312 fis EPS R A& 12.89 [# AT 4] a3 8
A NP EIFE 7,620 8,252 8,021 8,439 8,839 3 : % 24§ EPS ik 12.89 A §
AR ¥ a 12,282 11,838 10,018 10481 10,917
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE -2.88%  -10.65% -38.91% 19.99% 17.38%
v F WA 1,202 1,511 1,010 729 928 FELAIEE -9.25% -15.34% -51.67% 41.95%  21.34%
fLm # F 1,344 1,172 406 610 811 F (41F -15.67%  -26.87%  -81.09% 151.41%  44.83%
378 % s 406 404 372 373 374 e #HE -5.90% -18.65%  -68.05% 84.49% 13.95%
YEF &R -360 60 520 -21 9 EAlE A H5(%)
His FERE -189 -126 -288 -233 248 £ A% 19.79% 18.75% 14.84% 17.55%  18.14%
:Bi"g. HERE =251 68 -121 -112 -43  EBITDA(%) 16.17% 15.92% 10.35% 14.17%  14.96%
? LA EgE -213 91 -81 -100 -100 § F ¥ 12.21% 9.99% 3.09% 6.48% 8.00%
LEHHRFT RS -54 4 -28 -10 -10 ffafé HE 11.72% 10.67% 5.58% 8.58% 8.33%
H HKERE 15 155 -11 -2 67 RFTAFPF 10.38% 8.76% 3.31% 5.83% 6.38%
FEFRE -851 -1,142 -1,212 -451 -590 R AEE RS 16.73% 12.57% 4.13% 7.24% 7.88%
%fﬁ/’)ﬁi‘ﬁ%‘iﬁ 51 0 =270 -10 -28 iﬁfﬁii‘ AR
REHT 0 0 0 0 0 f iﬁ wF (%) 37.96% 30.30% 19.93% 19.48%  19.03%
;IR £ % -720 -644 =515 -193 -296  § l’% /& 8 (%) 61.18% 43.47% 24.89% 24.20%  23.50%
H g_fiﬁ,ﬁ -182 -497 -426 -247 265 nEs it F(%) 220.68% 294.11% 483.87% 483.87% 483.87%
EREWE 24 702 -338 167 295 HuwFidg
4R E 3,964 3,989 4,691 4,353 4,519 % E % #c 47.85 58.70 62.82 31.70 27.80
PEREE 3,989 4,691 4,353 4,519 4815 itk A X #c 89.96 82.55 100.97 72.50 63.00
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FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 1,087 1,757 1,537 1,558 1,408 1,808 2,049 1,863 1,660 1,947 2,499 2,259
FESA 1,022 1,461 1,271 1,305 1,177 1,490 1,674 1,535 1,375 1,600 2,025 1,847
FEL 65 297 266 254 230 318 375 328 285 347 474 412
FER 168 175 185 169 179 199 217 194 192 211 235 212
¥FENE -102 121 80 85 52 119 158 133 93 136 239 201
RSN I 6 135 74 8 81 0 44 24 30 44 44 24
fw g 97 256 154 92 132 119 202 157 123 180 283 224
ST AR 2 22 -5 55 3 44 25 14 11 48 36 20
Fis W F -99 235 159 37 129 163 176 143 113 132 247 204
BATIL A 1,289 1,289 1,289 1,289 1,289 1,289 1,289 1,289 1,289 1,289 1,289 1,289
FLISEPS(R) -0.77 1.82 123 0.29 1.00 1.27 1.37 1.11 0.87 1.03 1.92 1.58

EA5 A (%)

413 (%) 6.00% 16.88%  17.29%  1628%  1635%  17.59%  1831%  17.59%  17.18%  17.81%  18.95%  18.25%
¥EF (%) 942%  690% = 522%  543%  3.66%  6.60%  7.70%  7.15%  5.62% = 698% = 956%  8.89%
o i F % (%) 9.10%  13.35%  1034%  2.37%  9.16%  9.03%  8.61%  7.67%  678%  6.80%  9.90%  9.04%
QoQ(%)

R RN 51.86%  61.67% -12.55%  140%  -9.67%  2841%  1335%  -9.07% -10.87%  17.24%  28.37%  -9.59%
¥ENE N.A NA  -33.85%  534% -39.03% 131.54%  32.20% -1556% -29.96%  45.63%  75.87% -16.00%
Faih i F N.A NA  -39.92% -40.15%  4347%  -9.99%  69.61% -2221% -21.44%  4625% = 56.92% -20.67%
fris b N.A NA  -3227% -76.79% 249.75%  26.55%  8.05% -19.01% -21.18%  17.66%  86.72% -17.40%
YoY(%)

B E g 55.48%  -447% -51.73% -30.98%  29.49%  2.85%  3331%  19.55%  17.96%  7.70%  21.97%  21.28%
¥EAIE N.A  35320% -82.13% -65.21% NA  -1.62%  96.60%  57.59%  81.03%  13.86%  5147%  50.69%
fh B F NA  14826% -72.79%  -60.00% N.A  -5357%  31.09%  7038%  -670%  51.59%  4025%  43.03%
fis g N.A 32044% -67.87% -84.48% NA  -3041%  11.01% 287.31% -12.71% -18.84%  4025%  43.03%
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