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(F 2023  2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F 1Q25F  2Q25F
¥ 14200 18,739 23,000 3,139 3075 3206 2,857 5027 5227 5627 5310 5,735
¥ 6,991 7,764 9295 1,724 1,644 1,697 1,506 1,951 2,065 2242 2,127 2317
¥ 5249 4,141 5,745 1,347 1,219 1,136 892 743 1,165 1,342 1,277 1,417
fif 3,030 3,645 5,132 692 733 566 716 1,172 814 943 900 2,336
i 2974 3577 5036 6.79 7.19 5.55 7.03 11.50 7.99 9.26 883 2292
£ 4% (%) 4923%  41.43% 4041%  54.95%  53.46%  52.93%  52.70%  38.81%  39.50%  39.84%  40.05%  40.40%
¥ EE 36.97% 22.10% 24.98% 42.91%  39.64%  3543% 31.22% 14.77% 2228% 23.85% 24.04% 24.71%
fiis B 3 (%) 21.34%  19.45% 2231% 22.05% 23.84% 17.64%  25.06% 2331% 1557% 16.76% 16.95%  40.73%
¥ ¥4~ YoY/QoQ(%) 3531% 31.97%  22.74% -3435%  -2.01%  423% -10.86% 75.93%  3.98%  7.65% -5.64%  8.00%
55 F YoY/QoQ(%) 117.70%  20.30%  40.78% -33.42%  5.94% -22.85%  26.61%  63.63% -30.53%  15.88%  -4.60% 159.56%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 7,372 22,761 25,052 30,802 38,815 % Fior E3E 4,900 10,494 14,200 18,739 23,000
P SN 3 2,792 12,241 10,603 19,960 15,835 ¥ ¥= 3,228 7,582 7,209 10,975 13,705
WEZE2NERE 911 3,281 3,053 5,535 4450 FE= IR 1,672 2,913 6,991 7,764 9,295
Telcte Fo g & 9y 825 6,085 4,013 8,324 6,690 FEF* 626 991 1,742 3,622 3,550
% E 914 1,947 2,156 5,627 4,092 %“ %ﬂ}é 1,046 1,922 5,249 4,141 5,745
FREEZHT -- -- 0 0 0 EBITDA 1,288 2,263 4,779 5,056 6,173
P A R SRKA 3,750 6,645 6,650 6,650 6,650 EhdTrz A A -22 -94 -1,248 749 1,250
B3 4,220 17,621 13,286 16,476 20,592 fr H E 1,024 1,840 4,064 4,891 6,995
s i 1,841 10,496 8,229 15,295 12,060 =7 & 274 438 992 1,113 1,679
Bt E L dp 236 455 380 831 748 frts B E 750 1,392 3,030 3,645 5,132
Linde ff 2,379 7,125 5,057 730 8,164 itz EPS(+) 7.36 13.66 29.74 35.77 50.36
Fha 3,153 5,140 11,766 14,327 18,223 = > ﬁ-*fﬁ EPS** 7.36 13.66 29.74 35.77 50.36
LRI S 684 754 1,019 1,019 1,019 zx1: ffe#i ff‘,ﬁig ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 1,466 2,549 4,729 7,289 11,186 3x2: fLis EPS mx 4 10.19 [H A%~ ) ~3t ¥
R N 3,153 4,528 9,085 11,513 15,225 x3: %}_ﬁr‘f& EPS 123 & 10.19 fg ~ 3+ &
RS ¥ X 7,372 22,761 25,052 30,802 38,815
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 172.28% 114.18% 35.31% 31.97%  22.74%
v F WA 1,237 2,010 4,014 6,308 8,041 FELAlEIE 137.51% 74.23%  140.02% 11.05%  19.72%
fLm # F 1,024 1,840 4,064 4,891 6,995 ¥ ¥A1E 362.67% 83.77% 173.08%  -21.10%  38.72%
378 % s 210 325 606 1,227 1,242 fts ' F 29.62% 85.65% 117.70% 20.30%  40.78%
FETLRY -96 -6,074 1,788 -7,331 3,086 Al 4 A5 (%)
His FERE 99 5,919 -1,845 7,521 -3281 < i 34.12% 27.76% 49.23% 41.43%  40.41%
:Bl"g. EHRE -226 -4,281 -2,458 3,106 -12,687 EBITDA(%) 26.28% 21.56% 33.65% 26.98%  26.84%
AL A =77 -157 -294 -500 550 FEF 21.35% 18.32% 36.97% 22.10%  24.98%
LEHHRFT RS -4 -4,166 -1,330 0 0 ffssd g & 15.30% 13.26% 21.34% 19.45%  22.31%
He pFms -145 42 -833 3,606 -12,137 BT AEPF 10.17% 6.12% 12.10% 11.83%  13.22%
FREFERE -741 4,595 -2,440 -6,933 3,560 LA EE RS 23.78% 27.08% 25.75% 25.44%  28.16%
LH/PF RS -55 3,676 -297 -4,327 7433 fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 57.24% 77.42% 53.03% 53.49%  53.05%
;IR £ % -110 -239 -619 -1,217 -1,420 G /E (%) 133.85% 342.79% 112.92% 115.00% 113.00%
Hie ZFRE =577 1,158 -1,524 -1,389 2,454 inEl (%) 151.66% 116.63% 128.85% 130.50% 131.30%
EREWE 241 2,371 -228 2,481 -1,085 H@ ko dg
4R E 670 911 3,281 3,053 5,535 % b= 113.05 68.85 103.87 129.42 129.42
PEARE 911 3,281 3,053 5,535 4,450 Rtk A X #c 50.82 120.16 129.78 120.15 119.13
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FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 4,781 3,139 3,075 3,206 2,857 5,027 5,227 5,627 5310 5,735 5,907 6,048
FESA 2,855 1,414 1,431 1,509 1,352 3,076 3,163 3,385 3,183 3,418 3,513 3,591
FEL 1,926 1,724 1,644 1,697 1,506 1,951 2,065 2,242 2,127 2317 2,394 2,457
FER 378 378 425 561 614 1,209 900 900 850 900 900 900
FENE 1,547 1,347 1,219 1,136 892 743 1,165 1,342 1,277 1,417 1,494 1,557
IR CONE I -105 328 296 -456 91 769 -56 -56 -50 1,767 233 233
fw g 1,442 1,019 923 680 984 1,512 1,109 1,286 1,226 3,184 1,261 1,324
ST AR 399 318 178 97 240 298 266 309 294 764 303 318
Fis W F 1,039 692 733 566 716 1,172 814 943 900 2,336 925 971
BATIL A 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019
FLISEPS(R) 10.20 6.79 7.19 5.55 7.03 11.50 7.99 9.26 8.83 22.92 9.08 9.53

EA5 A (%)

= 15 (%) 40.28%  54.95%  53.46%  52.93%  52.770%  3881%  39.50%  39.84%  40.05%  4040%  40.53%  40.63%
FENEFW) 3237%  4291%  39.64%  3543%  31.22%  1477%  22.28%  23.85%  24.04%  24.71%  2529%  25.75%

Fiis A E 5 (%) 21.74%  22.05%  23.84% 17.64%  25.06%  23.31% 15.57% 16.76% 16.95%  40.73% 15.66%  16.06%

QoQ(%)

R RN 9.77% -3435%  -2.01%  423% -10.86%  75.93%  3.98%  7.65%  -5.64%  8.00%  3.00%  2.40%
¥ENF 13524%  -12.97%  -9.48%  -6.83% -21.46% -1676%  56.86%  1522%  -487%  10.99%  5.44%  4.24%
Faih i F 230.92% -2935%  -9.42% -2637%  4471%  53.71% -26.64%  1598% = -4.65% 159.57% -60.40%  5.03%
fris b 157.35% -33.42%  5.94% -22.85%  26.61%  63.63% -30.53%  15.88%  -4.60% 159.56% -60.41%  5.04%
YoY(%)

B E g 327.88% 131.69%  12.89% -39.50% -40.23%  60.18%  69.97%  75.55%  85.83%  14.07%  13.00%  7.48%
¥EAIE 515.11% 264.54%  89.50%  72.66% -4235% -44.86%  -445%  18.16%  43.12%  90.82%  28.26%  16.04%
fh B F 470.08% 176.11%  18.03%  55.93% -31.81%  4836%  20.15%  89.26%  24.70% 110.58%  13.67%  2.93%
fis g 480.06% 188.36%  28.88%  40.05% -31.10%  6933%  11.03%  66.78%  25.66%  9933%  13.61%  2.98%
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