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3 ¥ E B 2024/2025 & EPS % 24.71/24.14 = : # ¥ 35 &% 2024
P EF I 516.67 A 0 YoY-25.00% ; f s s F 47.09 @~ o
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(B ) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F
¥ ER R 68,890 51,667 56,834 17,620 17,546 18,152 12,254 11,371 12,647 15,395 13,117 13,667
FELIEE 7,531 6,759 7,470 1,966 1,783 1,972 1,533 1,526 1,700 2,000 1,700 1,800
FENE 6,062 5,448 6,101 1,562 1,384 1,641 1,190 1,208 1,400 1,650 1,358 1,457
fiLis ¥ F 4,655 4,709 4,602 1,237 1,307 984 1,274 1,193 1,029 1,213 1,032 1,096
fiLts EPS(*) 24.42 24.71 24.14 6.49 6.86 5.16 6.68 6.26 5.40 6.37 5.41 5.75
£ 415 (%) 10.93%  13.08%  13.14% 11.16% 10.16% 10.86% 12.51% 13.42% 13.44% 12.99% 12.96% 13.17%
FENE F%) 8.80%  10.54%  10.73% 8.86% 7.89% 9.04% 9.71%  10.62% 11.07% 10.72%  10.35%  10.66%
fn,fv #F (%) 6.76% 9.11% 8.10% 7.02% 7.45% 5.42%  10.39%  10.49% 8.14% 7.88% 7.87% 8.02%
%‘i(% YoY/QoQ(%) 42.92% -25.00%  10.00%  13.16% -0.42% 3.45% -32.49% -7.20%  11.22%  21.74% -14.80% 4.19%
7fiL|9 KIS YoY/QoQ(%) 16.40% 1.16% -2.28% 9.79% 5.62% -24.74%  29.49% -6.36% -13.69% 17.87% -14.95% 6.18%
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FTALGA FE 4
R ED) 2021 2022 2023 2024F 2025F (FF~) 2021 2022 2023 2024F 2025F
FTAR 23,750 33,473 46,464 43,501 54227 ¥ ¥ rEIF 25,606 48,200 68,890 51,667 56,834
R A 18,963 29,016 42,413 8,997 47,837 FES A 21,520 41,482 61,358 44909 49,364
MEZOEME 6,923 11,223 9,386 2,596 11,149 § ¥+ &5 4,087 6,719 7,531 6,759 7,470
T otk e & 33 2,898 8,395 7,211 4,880 8511 ¥ ¥7* 947 1,288 1,470 1,310 1,370
2% 58 52 24 99 37 ¥ EQE 3,140 5,430 6,062 5,448 6,101
FREEZHT 875 839 806 9,958 1,509 EBITDA 3,542 5,401 6,419 5,430 5,500
AEAEREEAG 1,328 1,406 1,369 1,369 1,369 #ehqor 2 4 4 319 -166 31 737 0
[ X 13,983 22,862 34,036 28,755 38,734 s F 3,555 5,428 6,479 6,185 6,101
e f R 13,204 21,899 33,072 6,765 36,798 i f 735 1,326 1,632 1,391 1,351
BRI E & dp 4,721 6,270 8,337 3,499 9,484 frfs ¥ F 2,769 3,999 4,655 4,709 4,602
sLinde f 779 964 964 26,828 789 it EPS(+) 14.53 20.98 24.42 24.71 24.14
#E R 9,766 10,610 12,429 14746 15494 % > ff-ff EPS** 1453 2098 24.42 2471 24.14
LRI 1,906 1,906 1,906 1,906 1,906 1 fisdF hdg AP EIFR* 27 £ o
g B 6,426 7,991 9,835 12,152 12,900 32 : s EPS 123k & 19.06 [BaTik &) =3t &
AP EIEE 9,607 10,414 12,129 14,360 14960 :x3: =2 ﬁ-‘f? EPS r2 3% & 19.06 i <3t 8 o
2L B 23,750 33,473 46,464 43,501 54,227
W o4
FIF») 2021 2022 2023 2024F 2025F
E TS B E 4 A1 (%)
R ED) 2021 2022 2023 2024F 2025F ¥ 2 -28.55%  88.24%  42.92%  -25.00%  10.00%
TEREBRSE 2,094 6,617 4,391 6,611 5942 FELAIEE -28.10%  64.41%  12.09% -10.26%  10.53%
Fudh A F 3,555 5,428 6,479 6,185 6,101 ¥ ¥ -32.05%  72.96%  11.62%  -10.12%  11.97%
ITE % #rd 71 110 138 107 96 FrfsHF -31.33%  4441%  16.40% 1.16%  -2.28%
FEFTLERH 1,837 -3,942 3,279 -2,581 2,417 Al 4 A5 (%)
His FEMRE -3,370 5,021 -5,506 2,900 2,671 £ A% 1596%  13.94%  10.93%  13.08% 13.14%
kFEEERE -366 670 -6,424 21,395 19,569 EBITDA(%) 13.83%  11.20% 9.32%  10.51% 9.68%
TAL Mg -463 -99 -5 -95 95 FEF 1226%  11.27% 8.80%  10.54% 10.73%
LEORFT RS 19 183 54 0 0 fis¥FF 10.82% 8.30% 6.76% 9.11% 8.10%
BB FRE 79 585 -6,473 21,300 19,664 %7 A AP 11.66%  11.95%  10.02%  10.83% 8.49%
FTEHRE -3,287 -3,168 256 7,994  -16,958 A E SFEF 2836%  37.69%  37.46%  31.94%  29.70%
EB/OTHRE 0 0 0 25,863  -26,038 Wit 4 AR
REHT 0 0 0 0 0 fFrF%) 58.88%  68.30%  73.25%  66.10%  71.43%
GRS RIS -3,240 -2,462 -2,814 -2,478 -4,002  f F/EE (%) 143.18% 215.47% 273.85% 195.00% 250.00%
A ZFmE -47 -706 3,070  -15,392 13,083 i vt 5 (%) 143.61% 132.50% 128.24% 133.00% 130.00%
ERENE -1,579 4,300 -1,838 -6,790 8,553 HuFoim
DiRE 8,502 6,923 11,223 9,386 2,596 F bk 0.93 0.49 0.23 0.50 0.50
HErRE 6,923 11,223 9,386 2,596 11,149  Jifete 3 % #& 71.58 42.76 41.34 42.71 43.00
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FRIFEZ
(A&~ 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F  3Q25F  4Q25F
o 25 15571 17,620 17,546 18,152 12254 11,371 12,647 15395 13,117 13,667 14234 15815
FE>A 13,761 15,655 15,763 16,180 10,721 9,846 10947 13,395 11417 11,867 12,334 13,745
¥EL g 1,810 1,966 1,783 1,972 1,533 1,526 1,700 2,000 1,700 1,800 1,900 2,070
¥EF® 335 404 399 331 343 318 300 350 342 343 337 347
FENE 1,475 1,562 1,384 1,641 1,190 1,208 1,400 1,650 1,358 1,457 1,563 1,723
Eobygr 2 A0 98 201 376 257 427 310 0 0 0 0 0 0
fran s F 1,573 1,763 1,760 1,384 1,617 1,518 1,400 1,650 1,358 1,457 1,563 1,723
STIE 437 494 397 304 336 319 335 401 291 324 349 387
Fis @ E 1,127 1,237 1,307 984 1,274 1,193 1,029 1,213 1,032 1,096 1,175 1,299
BATIL A 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906
MISEPS(R) 5.91 6.49 6.86 5.16 6.68 6.26 5.40 6.37 5.41 5.75 6.16 6.82
EliE 4 (%)
=415 (%) 11.63%  11.16%  10.16%  10.86%  12.51%  13.42%  13.44%  12.99%  12.96%  13.17%  13.35%  13.09%
¥ ENE F %) 9.47%  8.86%  7.89%  9.04%  9.71%  10.62% 11.07%  10.72%  10.35%  10.66%  10.98%  10.89%
IS B E F (%) 724%  7.02%  745%  542%  10.39%  1049%  8.14%  7.88% = 7.87%  8.02%  825%  821%
QoQ(%)
¥ E g E -1531%  13.16%  -0.42%  3.45% -3249%  -720%  1122%  21.74% -14.80% = 4.19% = 4.14% 11.11%
FENE 6.63%  5.90% -11.40%  18.57% -27.45% 146%  1591%  17.86% -17.72%  734%  724%  10.25%
o s F 3.96%  12.05%  -0.17% -21.38%  16.89%  -6.14%  -7.78%  17.86% -17.72%  7.34%  724%  10.25%
iz F 1217%  979%  5.62% -24.74%  29.49%  -636% -13.69%  17.87% -1495%  6.18%  7.23%  10.56%
YoY(%)
¥ E g~ Ef 168.81%  76.02%  2522%  -127% -21.30% -35.46% -27.92% -1519%  7.05%  20.19%  12.55%  2.73%
FENE 114.41%  2548% -27.85%  3.87% -1929% -22.67% 1.17%  0.56%  14.03%  20.65%  11.63%  4.42%
Fi s F 121.50%  54.41% -14.68%  -8.57%  2.80% -13.88% -2044%  1925% -16.06%  -4.01% 11.63%  4.42%
FLts B F 112.06%  41.64% -17.77%  -2.11%  13.01%  -3.61% -21.24%  2335% -18.98%  -8.13%  14.14%  7.06%
L1 fRISEPSIL A19.067 A3t E -
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