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(A =) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F
T E A 274,308 284,355 301,425 70,009 69,156 68,567 69,498 70,963 69,047 74,847 77,646 73,438
FELAEE 47,208 48,152 50,506 12,245 11,960 11,626 12,341 11,619 11,821 12,372 13,262 12,360
FENE 28,512 28,499 30,252 7,528 7,252 6,736 7,544 6,744 6,868 7,343 8,259 7,358
fiLis ¥ F 22,858 24,231 26,412 7,047 6,346 4,402 5,885 5,872 5,982 6,492 7,311 6,297
fiLts EPS(+) 41.03 43.49 47.41 12.65 11.39 7.90 10.56 10.54 10.74 11.65 13.12 11.30
ERiE % 17.21% 16.93% 16.76% 17.49% 17.30% 16.96% 17.76% 16.37% 17.12% 16.53% 17.08% 16.83%
%‘f (%) 10.39% 10.02% 10.04% 10.75% 10.49% 9.82% 10.86% 9.50% 9.95% 9.81% 10.64% 10.02%
i F 5 (%) 8.33% 8.52% 8.76% 10.07% 9.18% 6.42% 8.47% 8.27% 8.66% 8.67% 9.42% 8.57%
¥ ¥4 > YoY/QoQ(%) 12.93% 3.66% 6.00% 5.16% -1.22% -0.85% 1.36% 2.11% -2.70% 8.40% 3.74% -5.42%
fiLis ¥ & YOY/QOQ(%) N.A 6.01% 9.00% 39.17% -9.95% -30.63%  33.70% -0.23% 1.89% 8.51% 12.63% -13.88%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 349,613 406,561 485,880 510,253 531,368 ¥ Efc» i 243,093 242,891 274,308 284355 301,425
bR A 249,590 289,429 352,416 375,765 377,798 ¥ £ & 204,542 241,922 227,100 236,203 250,919
mEEGERE 25814 15630 23,143 22,699 23,784 ¥ E=flEE 38,551 970 47,208 48,152 50,506
T fetE B E 4k 190,535 237,929 286,128 295,047 291,287 ¥ £%* 16,128 16,129 18,696 19,653 20,254
A 10,015 13,281 16980 17,448 16,925 ¥ £41F 22,423 -15160 28,512 28,499 30,252
By R nF 17,336 18,759 21,507 21,067 20,541 EBITDA 25261  -15864 27,122 46259 50,860
FEA SR A 53,619 60,556 66,018 68418 70,818 Hhjcrz A 3,790 482 5,146 6,993 6,444
E X 255,147 336,989 385442 392,953 395,120 fiw #F 24971 -14,635 29,499 32,575 36,696
b f 228380 301,581 339,245 351,182 337,319 @4 5413 1,111 3,368 4,572 6,605
s R R AR 9,577 12,255 15102 15960 15662 ik F 16211  -19,330 22,858 24231 26,412
sinds § i 26,767 35408 46,197 40,912 57,240 i EPS(R) 29.10  -34.70 41.03 43.49 47.41
P 94,466 69,572 100,438 117299 136,248 = » % EPS** 29.10  -34.70 41.03 43.49 47.41
ERRISTEN 5,462 5,462 5,571 5,571 5571 3ol fifs @ § tdn 2 EQIFE»* 27 $24
B 62253 32,100 53,730 70,591 89,540 L2 : fits EPS ik 5571 [BATaA)] Al
SR SR 73771 41765 66,226 79315 94,585 £3: % »fFfE EPS LA 5571 AR
AL A 349,613 406,561 485,880 510,253 531,368
w4
FF>) 2021 2022 2023  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 6.20%  -0.08%  12.93% 3.66%  6.00%
b A 2,500 -41,886  -19,171 34,404 36,049 ¥ %< {3 13.45%  -97.48% 4768.96%  2.00%  4.89%
i F 24971 -14,635 29,499 32,575 36,696 ¥ £41F 14.09% N.A NA  -004%  6.15%
15 E % gl 10,753 12,033 13,071 13,684 14,164 #ifs s ¥ 17.05% N.A N.A 6.01%  9.00%
YET LR 39,895 -47,982  -49,052 -3,983 5,793 EAIR A A 45(%)
U yERE 1,671 8,698  -12,689  -11,124 9,706 =< % 15.86%  040%  1721%  16.93%  16.76%
HFEBRE 23314 28,555 24,640 24262  -36,563 EBITDA(%) 1039%  -6.53% 9.89%  1627% 16.87%
FALDEE 20,520 24,464 24,103 24,000 24,000 ¥ F % 922%  -624%  1039%  10.02%  10.04%
EYHFT RS -16 698 -1,177 -1,200 1,200 Aol s F 5 6.67%  -7.96% 8.33% 8.52%  8.76%
A kFme 2,778  -4,789 640 938 -11,363 A7 AR 4.64%  -475% 470%  475%  4.97%
FEFRE 33,144 60,032 51,673  -10,585 1,599 k& 4 5 4R 17.16% -27.78%  22.76%  20.66%  19.39%
L/ P 2932 18375 18,635 -1,774 679 a4 Bk
REHT 0 0 0 0 0§ (%) 72.98%  82.89%  79.33%  77.01%  74.36%
5 eI £k 10,936  -12,916 2,965 -11,142  -11,142  § F/& @ (%) 270.09% 484.37%  383.76%  335.00% 290.00%
e 2Fms 41,147 54,574 36,002 5,842 3,587 st F (%) 109.29%  95.97% 103.88% 108.00% 113.00%
ER&RE 7288  -10,184 7,513 -444 1,085 Hww ks
ViR g 18,526 25814 15630 23,143 22,699 % %4k 19.51 17.57 2432 26.50 25.50
HEAE 25814 15,630 23,143 22,699 23,784 JhictE  dkc 256.13 32193 34866  370.00  355.00
F4L %R © CMoney »
EW 7 @hw BEHLE
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 66,576 70,009 69,156 68,567 69,498 70,963 69,047 74,847 77,646 73,438 71,455 78,886
FELSA 55,199 57,764 57,195 56,941 57,157 59,344 57,226 62,475 64,384 61,078 59,358 66,099
FESLAIEE 11,377 12,245 11,960 11,626 12,341 11,619 11,821 12,372 13,262 12,360 12,097 12,787
¥ E % * 4,381 4,717 4,708 4,890 4,796 4,875 4,953 5,029 5,003 5,002 5,059 5,190
FTENE 6,996 7,528 7,252 6,736 7,544 6,744 6,868 7,343 8,259 7,358 7,039 7,597
Eoebyer 2 40 1,324 1,607 1,329 886 2,348 1,442 1,512 1,691 1,742 1,459 1,531 1,712
fim b F 7,332 8,173 7,591 6,402 8,521 6,639 8,381 9,034 10,000 8,817 8,570 9,309
TR R 1,407 230 407 1,323 1,578 -140 1,509 1,626 1,800 1,587 1,543 1,676
fLis ¥ F 5,063 7,047 6,346 4,402 5,885 5,872 5,982 6,492 7,311 6,297 6,113 6,691
B AT A 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571 5,571
FLis EPS(7) 9.09 12.65 11.39 7.90 10.56 10.54 10.74 11.65 13.12 11.30 10.97 12.01

EA5 A (%)

= 15 (%) 17.09% 17.49% 17.30% 16.96% 17.76%  16.37% 17.12% 16.53% 17.08% 16.83% 16.93%  16.21%

FENEFW) 10.51% 10.75% 10.49% 9.82% 10.86% 9.50% 9.95% 9.81% 10.64% 10.02% 9.85% 9.63%

i F % (%) 761%  10.07%  9.18%  642%  847%  827%  8.66%  8.67%  9.42%  857%  8.55%  8.48%
QoQ(%)

R RN 3.06%  5.16%  -1.19%  -085%  136%  2.11%  -2.70%  8.40%  3.74%  -5.42%  -2.70%  10.40%
¥ENE NA  7.60%  -3.65%  -7.12%  12.00% -10.61%  1.85%  6.92%  1247% -1091%  -433%  7.94%
Faih i F NA  1147%  -7.12% -15.66%  33.10% -22.09%  2623%  7.80%  10.70% -11.83%  -2.80%  8.63%
fris b NA  39.17%  -995% -30.63%  33.70%  -023%  1.89%  851%  12.63% -13.88%  -2.92%  9.47%
YoY(%)

B E g 1030%  2275%  1356%  6.14%  439%  136%  -0.16%  9.16%  11.72%  3.49%  349%  540%
¥EAIE 11.42% 1184.51% N.A NA  7.84% -1041%  -530%  9.02%  9.47%  9.10%  248%  3.46%
f B F 10.78% 1231.40% N.A NA  1622% -18.76%  1040%  41.11%  17.36%  32.80%  226%  3.05%
fis g 17.94% N.A N.A NA  1623% -16.68%  -5.72%  4748%  2423%  7.24%  2.18%  3.08%
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