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092023 122‘323 332‘324 DE:‘DM 3923‘24
(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F 1Q25F 2Q25F
T ER 2 15,427 18,905 23,829 3,598 4,111 4,284 3,842 4,615 4,851 5,597 4,843 5,695
FEL 6,579 10,136 12,815 1,464 1,774 1,812 1,991 2,481 2,627 3,036 2,586 3,053
¥ 1
FENE -486 2,415 5,009 -308 -1 39 77 548 693 1,097 644 1,101
fLis ¥ F 746 2,738 5,037 -103 494 136 78 561 914 1,185 675 1,147
#is EPS(7) 1.94 7.13 13.12 -0.27 1.29 0.36 0.20 1.46 2.38 3.09 1.76 2.99
£ 413 (%) 42.65%  53.62%  53.78%  40.69%  43.14% 42.30% 51.84% 53.76%  54.15%  54.25% 53.41%  53.60%
FENE F %) S3.05% 12.78%  21.02%  -8.57%  -0.03% 0.91% 201% 11.87% 1429% 19.60% 13.31% 19.33%
Fis ' E 5 (%) 4.84% 14.48% 21.14%  -2.87% 12.02% 3.18% 2.03% 12.15% 18.85% 21.17% 13.94%  20.13%
¥ F T YoY/QoQ(%) -34.38%  22.54%  26.05% 4.75%  14.28% 4.19% -10.32%  20.14% 511%  1537% -13.47%  17.59%
FLis H E YoY/QoQ(%) -87.65% 266.96%  83.99% N.A NA -72.42% -42.78% 618.66%  63.09% 29.57% -43.00%  69.80%
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2024 4 9 H 9 H
FTALGE FE:
(F&H=) 2021 2022 2023 2024F 2025F (F& =) 2021 2022 2023 2024F  2025F
AR 26,643 35274 34422 36,673 40,613 ¥ Eifer 2§ 21,506 23,511 15,427 18,905 23,829
WE T A 18,066 24,539 22,853 23231 24,738 ¥ E A4 10,050 11,152 8,848 8,769 11,015
iz ERE 11,614 14,944 12,694 13,548 14,087 ¥ ¥£ 425 11,456 12,359 6,579 10,136 12,815
T hE 28 B 4 1,920 1,618 1,785 1,726 1912 $£47 4,837 6,430 7,099 7,726 7,806
E 2,784 5,111 1,817 2,106 2,595 ¥ EHF 6,636 5,945 -486 2,415 5,009
HF LT 855 941 941 1,129 1,374 EBITDA 6,809 6,936 710 3,593 5,996
BT A 1,471 1,863 2,350 2,378 2,416 Eehyzrz 14 293 396 470 778 588
B3 2,465 3,782 2,881 3,166 3421 g F 6,413 6,674 622 3,193 5,596
b b 2,343 2,415 1,950 2,332 2,387 iR 615 529 -15 468 560
iR 2 B 741 606 492 573 T s @ % 5,734 6,039 746 2,738 5,037
sinds i 122 1,367 931 753 815 s EPS(+) 14.93 15.73 1.94 7.13 13.12
1# 5 %t 24,178 31492 31,541 33,508 37,193 % »fFf} EPS** 14.84 15.63 1.93 7.09 13.04
ESTRIRIEN 944 954 960 966 966 L l: i E iAW EIIFEA 2P E£L
T 15310 19,562 18,596 20,563 24,248 r2: fits EPS 14 9.60 [HiTm 4] W~ ¥
SR 23,733 30,763 30,928 32912 36,597 ;3 : % :fFfF EPS LA 0.669 A ¥
R ER % X 26,643 35274 34,422 36,673 40,613
R A
FHE~) 2021 2022 2023 2024F  2025F
RENEE =& 4 L5 (%)
(F&H=) 2021 2022 2023 2024F 2025F ¥ £ x5 54.98% 9.32%  -34.38%  22.54%  26.05%
RERE 6,431 7,000 3,873 4,882 5579 ¥ £l 71.70% 7.88%  -46.76%  54.05% = 26.43%
i F 6,413 6,674 622 3,193 5596 ¥ £41F 113.45%  -10.41% N.A N.A 107.39%
P E sl 465 593 724 833 895 fts s ¥ 74.89% 532% -87.65% 266.96%  83.99%
FEFLERH -1,250 -2,160 3,012 -149 =536 AR 4 A (%)
HuyEng 803 1,892 -485 1,006 377 & i 5327%  52.57%  42.65%  53.62%  53.78%
$EREFRE 3344 23,244 4,573 -5,135 -5,701 EBITDA(%) 31.66%  29.50% 4.60%  19.00%  25.16%
FTrL Ay -547 -590 -1,001 613 T34 N EF 30.86%  2529%  -3.15%  12.78%  21.02%
LHEF R 2,713 2,110 3,773 -2,865 2,815 s F 26.66%  25.68% 4.84%  14.48%  21.14%
HepFmrg -83 544 200 -1,657 2,151 R F AR K 21.52%  17.12% 2.17% 7.46%  12.40%
FREBRE 464 -1,423 -1,259 1,106 661 LK FE K 4R 23.71%  19.18% 2.37% 8.17%  13.54%
/PR R 0 0 0 -178 61 Tt 4 Bk
WEHT 0 0 0 0 0 (%) 9.25%  10.72% 8.37% 8.63%  8.42%
eI & LT 971 -1,692 -1,722 753 -1,352  f f/EE (%) 1020%  12.01% 9.14% 9.45%  9.20%
HuwitFms 507 269 463 2,038 1,951 jmds & (%) 771.15% 1016.07% 1171.95%  996.39% 1036.47%
ERsnE 2,366 3,329 2,249 853 539 Hu o FAa
iR 9,248 11,614 14,944 12,694 13,548 H [ 3k 92,58  129.21 142.91 81.66 77.89
PErRE 11,614 14,944 12,694 13,548 14,087 o fcte & = # 24.92 27.46 40.25 33.90 27.86
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
A m ekl 7 a4 -&#& - L#
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ E A~ 3,435 3,598 4,111 4284 3,842 4,615 4,851 5,597 4,843 5,695 6,341 6,950
e A 1,905 2,134 2,338 2,472 1,850 2,134 2,224 2,561 2,256 2,642 2,922 3,194
¥EL g 1,530 1,464 1,774 1,812 1,991 2,481 2,627 3,036 2,586 3,053 3,419 3,756
¥Ep 1,750 1,776 1,789 1,784 1,918 1,934 1,934 1,939 1,942 1,952 1,956 1,956
FENE 216 308 -1 39 77 548 693 1,097 644 1,101 1,463 1,801
Eobygr 2 4 ) 363 151 469 126 156 80 323 220 106 173 90 220
i E 148 -158 468 165 233 628 1,016 1,316 750 1,274 1,552 2,020
ST 27 23 8 28 159 76 102 132 75 127 155 202
s @ F 218 -103 494 136 78 561 914 1,185 675 1,147 1,397 1,818
BATL & 960 960 960 960 960 960 960 960 960 960 960 960
FLISEPS(R) 0.57 -0.27 1.29 0.36 0.20 1.46 2.38 3.09 1.76 2.99 3.64 473
EAIE 4 (%)
=415 (%) 44.54%  40.69%  43.14%  4230%  51.84%  53.76% = 54.15% = 5425%  53.41%  53.60%  53.91%  54.05%
FENEF%) -6.28%  -8.57%  -0.03%  091%  2.01% 11.87%  1429%  19.60% 1331%  1933%  23.06%  25.91%
Fis A E 5 (%) 6.36%  -2.87%  12.02%  3.18%  2.03%  12.15%  18.85%  21.17%  13.94%  20.13%  22.03%  26.16%
QoQ(%)
L BN E ) 2690%  475%  14.28%  4.19% -1032%  20.14%  5.11%  1537% -13.47%  17.59%  11.35%  9.60%
FENE N.A N.A NA NA  97.66% 607.77%  26.61%  58.18% -41.24%  70.87%  32.83%  23.12%
i s F -83.17% N.A NA -6479%  41.45% 169.49%  61.83%  29.57% -43.00%  69.80%  21.83%  30.17%
FLts B F -75.77% N.A NA -7242% -4278% 618.66%  63.09%  29.57% -43.00%  69.80%  21.83%  30.17%
YoY (%)
¥ ¥ A~ -42.95%  -47.10% -31.38%  -8.83%  11.85%  28.28%  18.00%  30.65%  26.07%  23.39%  30.72%  24.18%
FENE N.A NA NA -94.13% N.A N.A N.A 2701.92% 732.86% 101.07% 110.93%  64.18%
i F 91.88% NA -71.01% -8121%  57.88% NA 11721% 699.31% 222.09% 102.94%  52.78%  53.48%
iz F -86.16% NA  -66.34% -84.87% -64.28% N.A  84.94% 768.90% 765.61% 10452%  52.78%  53.48%
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