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(FE>) 2023 2024F  2025F  2Q23 3Q23  4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F
o 25 28272 21,375 24,403 7,745 5,861 6,796 5,180 5,684 4,737 5,774 4,890 5,801
FESEE 5211 3,856 4,486 1,362 1,187 1,262 1,008 925 843 1,080 859 1,078
¥FEAE 829 23 634 280 105 131 97 95 -66 87 -50 132
s 548 313 400 239 83 52 67 263 77 60 -70 78
#ts EPS(R) 1.01 0.58 0.74 0.44 0.15 0.10 0.12 0.49 -0.14 0.11 -0.13 0.14
= 15 (%) 18.43%  18.04%  18.38%  17.59% 20.24%  18.57%  19.46% 1627% 17.80% 18.71% 17.58%  18.58%
¥ EAE F (%) 293%  0.11%  2.60%  3.62%  1.79%  1.93%  187% -1.67% -140%  1.51% -1.02%  2.28%
Ffs 4§ (%) 1.94%  1.46%  1.64%  3.08%  142%  0.76%  128%  4.63% -1.63%  1.05% -142%  1.35%
¥ E4Tr YoY/QoQ(%) -15.94% -2439%  14.16%  -1.58% -2432%  15.95% -23.78%  9.73% -16.67% 21.88% -1531%  18.63%
Lt F YoY/QoQ(%) -40.25% -42.91%  27.84%  37.39% -65.09% -37.99%  28.62% 295.36% N.A N.A N.A N.A
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 24,731 27,133 23,799 27,892 28,153 ¥ ¥k~ E4E 27,862 33,634 28,272 21,375 24,403
P S 4 18,700 20,243 16,468 10,085 20,228 FE=S A 23,276 27,381 23,061 17,519 19,917
MEZ2 Ny 4,498 4,084 3,201 2,001 3,963 % E R b5 4,586 6,253 5,211 3,856 4,486
Ttk 2o e &g 4,053 5,599 4,899 3,417 6,077 ¥ ¥ ‘%',’ * 3,876 4,539 4,382 3,833 3,852
I 9,239 9,424 7,455 1,665 8,703 ¥ (41§ 710 1,715 829 23 634
FHEZEZHET -- -- -- 0 0 EBITDA 1,513 2,325 1,657 835 1,446
FEAE SR EEG 3,654 4,222 4,273 4,273 4273 E by~ 2 14 18 =215 -103 421 -126
B3 12,172 13,576 10,469 14,483 14,618 fiiwm ¥ F 755 1,534 807 444 508
el fE 11,584 13,047 8,762 6,592 13,221 #7841 214 376 168 93 112
BHiERE LA 4,194 5,031 4269 3,698 5360 finis 434 917 548 313 400
sLinds f i 588 529 1,707 8,462 306 frts EPS(+) 0.80 1.69 1.01 0.58 0.74
#E R 12,559 13,557 13,330 13,410 13,535 = 2> ﬁ'h‘ﬁ! EPS** 0.80 1.69 1.01 0.58 0.74
LRI S 5,417 5,417 5,417 5,417 5417 1 fis ¥ F I/‘fiﬂ ~HpE ﬂ']ﬁﬁ?fi%"v?‘"‘f S EL o
T EA 2,049 2,636 2,268 2,347 2,473 32 ffs EPS 10k A& 5417 [EBFT% A ] Rt N
AP EIEE 9,602 10,371 10,013 10,054 10,183 x3: ’%}:ﬁ-ﬁ EPS 3% & 54.17 A3t ¥
R T ¥ Ny 24731 27,133 23,799 27892 28,153
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF -13.39% 20.72%  -1594% -2439%  14.16%
EHRE -900 1,561 2,702 4,269 2232 FESLAUEE -8.40% 36.36% -16.66% -26.01% 16.33%
EATRCES 755 1,534 807 444 508 F EIE -20.94% 141.59%  -51.63%  -97.22% 2653.62%
3T % #l 746 705 774 812 812 frte ¥ F -22.10% 111.36%  -40.25%  -42.91%  27.84%
FETEEN -2,096 -894 1,907 6,702 -8,037 #Alaw 3 A 47(%)
Hiu FERE -306 216 -786 -3,689 6,485 £ 1% 16.46% 18.59% 18.43% 18.04%  18.38%
LEEHFRE -698 -1,046 -664 -10,686 9,672 EBITDA(%) 5.43% 6.91% 5.86% 3.91% 5.93%
FALNEE -147 -939 -586 -200 2200 ¥ E ¥ 2.55% 5.10% 2.93% 0.11% 2.60%
LEHHRFT R =225 235 15 -10 -10 fefsHF ¥ 1.56% 2.73% 1.94% 1.46% 1.64%
He LFRE -325 -342 -93 -10,476 9,882 M F AWK 1.75% 3.38% 2.30% 1.12% 1.42%
FRERE 382 -1,078 -2,512 5,218 1479 R K E SFPY S 3.45% 6.76% 4.11% 2.33% 2.95%
LB/ P GRS 0 -346 1,306 6,754 -8,155 ik fﬁ it 3 RAR
BEH T 0 0 0 0 0 f (%) 4922%  50.04%  43.99%  51.92%  51.92%
;IR £ T -542 -433 916 =271 271 RAEEY (%) 96.92% 100.15% 78.53% 108.00% 108.00%
A ZFmE 924 -298 -2,903 -1,266 948 st F (%) 161.44% 155.15% 187.96% 153.00% 153.00%
AR EE -1,212 -414 -884 -1,199 1,962 H v F Ao dg
PiRE 5,710 4,498 4,084 3,201 2,001 % b # 127.55 124.39 133.58 95.00 95.00
FRrEE 4,498 4,084 3,201 2,001 3,963 et ic X #ic 71.10 52.37 67.77 71.00 71.00
7R %k © CMoney ~ # ¥
W@hﬂ BLRELE
BRI 5 aid-&#&- L5
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ &z 7,869 7,745 5,861 6,796 5,180 5,684 4,737 5,774 4,890 5,801 6,277 7,435
e A 6,470 6,383 4,675 5,534 4,172 4,760 3,894 4,693 4,030 4,723 5,129 6,034
¥EL g 1,400 1,362 1,187 1,262 1,008 925 843 1,080 859 1,078 1,148 1,401
¥Ep 1,086 1,082 1,082 1,131 911 1,020 910 993 910 946 985 1,011
FENE 313 280 105 131 97 -95 -66 87 -50 132 162 390
Eobygr 2 4 ) -40 11 18 -11 6 462 28 220 -39 29 29 -29
i F 273 291 123 120 103 367 94 67 -89 103 134 360
T8 A 86 14 48 19 23 76 21 15 -19 23 29 79
iz ¥ 174 239 83 52 67 263 =77 60 -70 78 98 293
BoATR A 5417 5,417 5417 5417 5,417 5,417 5,417 5,417 5417 5,417 5417 5417
FLISEPS(R) 0.32 0.44 0.15 0.10 0.12 0.49 -0.14 0.11 -0.13 0.14 0.18 0.54

EAIE 4 (%)

£ 415 (%) 17.79%  17.59%  20.24%  18.57%  19.46%  1627%  17.80%  18.71%  17.58%  18.58%  18.29%  18.84%
¥FEANE F (%) 3.98% 3.62% 1.79% 1.93% 1.87%  -1.67%  -1.40% 1.51%  -1.02% 2.28% 2.59% 5.24%
Fis A E 5 (%) 2.21% 3.08% 1.42% 0.76% 1.28% 4.63%  -1.63% 1.05%  -1.42% 1.35% 1.56% 3.94%
QoQ(%)

¥ E N Eg -14.85%  -1.58% -2432%  15.95% -23.78% 9.73% -16.67%  21.88% -1531%  18.63% 8.20%  18.45%
FEANE -41.45%  -10.62% -62.56%  25.02%  -25.96% N.A N.A N.A N.A NA  23.07% 139.79%
A F -31.04% 6.66% -57.79%  -2.72% -13.93% 256.75% N.A N.A N.A NA  3020% 169.81%
Fis A E 222.70%  37.39%  -65.09% -37.99%  28.62% 295.36% N.A N.A N.A N.A  2535% 199.22%
YoY (%)

¥ E 2 14.46%  -6.54% -36.50% -26.46% -34.17% -26.61% -19.18% -15.05%  -5.61% 2.05%  32.50%  28.78%
FENE 16.11% -36.67% -77.57% -75.50% -69.02% N.A NA  -33.58% N.A N.A N.A  347.52%
A ¥ 2.54% -30.49% -72.78% -69.80% -6231%  26.07% NA -43.97% NA  -72.08% N.A  437.50%
fris s g 29.95%  -1.69% -73.55% -77.02% -61.75%  10.06% NA  16.85% NA  -70.26% N.A 385.39%
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