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(FaF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
FER R 2,398 3,681 3,957 536 648 689 816 905 990 970 897 963
FELAIEE 857 1,554 1,701 212 255 238 354 359 426 415 376 411
¥FENE 332 964 1,101 88 113 96 204 214 278 268 225 261
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#.té EPS(7) 4.79 11.65 13.38 0.90 1.58 1.68 2.70 2.28 3.41 3.26 2.72 3.17
£ 15 (%) 3575%  4221%  42.99%  39.49%  39.41%  3459%  4339% 39.68%  43.00% 42.79%  41.92% 42.71%
FENE F%) 13.85%  26.20%  27.83% 16.43% 17.48% 14.00%  25.00%  23.68%  28.13% 27.59% 25.10%  27.09%
fiis ¥ F 5 (%) 12.58%  19.94%  21.30% 10.62%  15.40% 1539%  20.88% 15.89% 21.70% 21.14% 19.08%  20.76%

'i‘i’z% YoY/QoQ(%) -13.68%  53.53% 7.50% 1.86%  20.90% 6.34%  18.48%  10.92% 9.38%  -2.00%  -7.55% 7.37%
fn,fv % YoY/QoQ(%) -51.15% 143.38%  14.84%  45.66%  75.27% 6.29%  60.77% -15.58%  49.35%  -4.53% -16.55%  16.84%
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FTALG A FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, A B3 3,129 5,294 4,724 6,038 6,501 ¥ Eije»r &4 1,964 2,778 2,398 3,681 3,957
P S 4 999 2,652 1,784 3,954 2,891 FE=* 1,125 1,545 1,541 2,127 2,256
MEZ2 Ny 351 1,801 521 2,070 1,305 % E R b5 839 1,233 857 1,554 1,701
Ttk 2o e &g 313 300 374 372 403 ¥ ¥ ‘%',' * 433 523 525 589 600
I 291 462 606 312 730 ¥ EHE 406 710 332 964 1,101
FHEZEZHET -- -- -- 0 0 EBITDA 667 1,080 721 1,100 1,150
FEAE SR E KA 1,215 1,764 1,890 1,890 1,890 #hqrr 2 L 4 -2 2 -49 -53 -40
Bt 2,016 2,185 1,742 2,569 2,696 i § 404 713 296 912 1,062
el fE 1,040 956 885 1,872 1,280 #7i¥4i -39 99 2 173 212
BRI 2 L4 178 188 172 78 183 fufs ™ F 444 617 302 734 843
sLinds f i 976 1,229 857 792 1,406 fts EPS(+~) 7.04 9.80 4.79 11.65 13.38
#E R 1,113 3,109 2,982 3,469 3,805 = > ﬁr‘ﬁ! EPS** 7.04 9.80 4.79 11.65 13.38
LRI S 547 630 630 630 630 = 1: frisi l/‘f—’rﬂ 4y ‘}i‘}']ﬁﬁff,"v:"‘* S EL o
g EF A 744 1,143 1,098 1,585 1,920 3x2: fts EPS i & 630 [EB AT &) R~ &
# P ELD R 1,113 3,084 2,965 3,446 3,776 £ 3: % > ﬁ-ﬁ EPS ™ 3% & 6.30 A3t ¥
R T ¥ Ny 3,129 5,294 4,724 6,038 6,501
R A
(FF~) 2021 2022 2023 2024F 2025F
Ré&nE 2 AL A A5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 28.70% 41.39%  -13.68% 53.53% 7.50%
EHRE 608 985 353 1,858 1,314 F¥=lE% 52.55% 46.87%  -30.47% 81.29% 9.49%
EATRCES 404 713 296 912 1,062 F #41F 151.36% 74.64%  -53.22% 190.43%  14.18%
3T % #l 242 336 405 580 546 fifs H F 246.39% 39.18%  -51.15% 143.38%  14.84%
FETEEN -56 -149 -234 203 2345 AR 4 A (%)
Hiu FERE 18 85 -113 164 51 £ 4% 42.73% 44.38% 35.75% 4221%  42.99%
LEEHFRE -748 -963 -939  -929,744 -994,126 EBITDA(%) 33.97% 38.87% 30.07% 29.88%  29.06%
FALNEE -533 -932 -449  -930,000 -992,000 ¥ F ¥ 20.69% 25.56% 13.85% 26.20%  27.83%
LEHHRFT R 0 0 -439 -600 -600  frfsHF F 22.58% 22.23% 12.58% 19.94%  21.30%
He LFRE -216 -31 -51 856 -1,526 B F AP 14.18% 11.66% 6.38% 12.16%  12.97%
FTREBRE 288 1,409 -667 929,436 992,047 LA EF IS 39.85% 19.86% 10.11% 21.16%  22.16%
ER/2P G R 394 168 -299 -64 614 i+ Hhar
BEH T 0 1,475 0 0 0 f (%) 64.42%  41.28%  36.87%  42.55%  41.47%
;IR £ T -60 -219 -347 -252 -514 0 p R/EEY (%) 181.09% 70.29% 58.39% 74.05%  70.86%
A ZFmE -46 -15 -21 929,753 991,947  inds it (%) 96.08% 277.29%  201.56% 211.21% 225.85%
AR EE 114 1,450 -1,281 1,549 S765 HuwFod
PiRE 237 351 1,801 521 2,070 % b % # 90.53 88.92 126.53 78.72 84.24
FRrEE 351 1,801 521 2,070 1,305 et i ® #ic 51.03 40.25 51.33 36.98 35.72
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(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 526 536 648 689 816 905 990 970 897 963 1,033 1,065
FESA 374 324 392 450 462 546 564 555 521 552 584 599
FELAIEE 152 212 255 238 354 359 426 415 376 411 448 465
%’ ¥ ?’ * 118 124 142 142 150 145 147 147 151 150 149 150
FENF 35 88 113 96 204 214 278 268 225 261 299 316
Fohyerz L0 -11 -6 1 -20 -8 -25 -10 -10 -9 -10 -10 -11
fLm # F 23 82 114 76 196 189 269 258 216 251 289 305
SRR -14 27 16 =27 27 41 54 52 43 50 58 61
fiLis ¥ F 39 57 100 106 170 144 215 205 171 200 230 242
B ATIR & 630 630 630 630 630 630 630 630 630 630 630 630
FLis EPS(7) 0.62 0.90 1.58 1.68 2.70 2.28 341 3.26 2.72 3.17 3.64 3.85
EAIE 4 (%)
£ 415 (%) 28.96% 39.49% 39.41% 34.59% 43.39% 39.68% 43.00% 42.79% 41.92% 42.71% 43.43% 43.73%
FENE F%) 6.56% 16.43% 17.48% 14.00% 25.00% 23.68% 28.13% 27.59% 25.10% 27.09% 28.99% 29.67%
FiLis ¥ F 5 (%) 7.43% 10.62% 15.40% 15.39% 20.88% 15.89% 21.70% 21.14% 19.08% 20.76% 22.23% 22.77%
QoQ(%)
T ER 2 -23.30% 1.86% 20.90% 6.34% 18.48% 10.92% 9.38% -2.00% -7.55% 7.37% 7.22% 3.08%
FEANE -77.60% 155.01% 28.60% -14.83% 111.61% 5.09% 29.91% -3.88% -1591% 15.90% 14.76% 5.50%
fLm s F -82.39% 254.66% 38.93% -33.33% 157.35% -3.70% 42.16% -3.95% -16.22% 16.26% 15.05% 5.58%
fiLis ¥ F -68.48% 45.66% 75.27% 6.29% 60.77%  -15.58% 49.35% -4.53%  -16.55% 16.84% 14.83% 5.55%
YoY (%)
¥ E A 2 -18.11%  -26.95% -9.64% 0.46% 55.17% 68.97% 52.88% 40.88% 9.93% 6.41% 4.31% 9.72%
FENE -79.50%  -52.22%  -44.34%  -37.44% 491.05% 143.56% 146.06% 177.68% 10.35% 21.71% 7.51% 18.00%
fLm # F -86.72%  -55.59%  -48.26%  -42.15% 745.44% 129.56% 134.89% 238.40% 10.17% 33.00% 7.63% 18.31%
fiLis ¥ F -74.73%  -63.16%  -45.98% -14.47% 336.26% 152.83% 115.43% 93.51% 0.44% 39.02% 6.89% 18.18%
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