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09/2023 1272023 03/2024 06/2024 0972024
(F =) 2023  2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F 1Q25F  2Q25F
B x 2 5692 6380 7,030 1,465 1,235 1,288 1,479 1,589 1,642 1,671 1,854 1,778
¥E s g 2,644 2,687 2,887 646 574 635 668 660 673 686 764 731
T S UE 2,003 2,093 2,270 484 408 476 534 509 518 532 610 576
Fis @ F 1,683 1,776 1,914 376 383 386 490 400 437 449 514 485
fiis EPS(*) 21.04 2220  23.93 4.70 4.79 4.82 6.12 5.00 5.47 5.61 6.43 6.07
24 % (%) 46.45% 42.11% 41.07% 44.07% 4647% 49.30% 45.16% 4153% 41.00% 41.05% 4120%  41.10%
¥EF (%) 35.19%  32.80% 32.29%  33.05% 33.07% 3691% 36.07% 32.03% 31.56% 31.84%  32.93%  32.38%
fo i F % (%) 29.57% 27.84% 27.23%  25.64% 31.05% 29.95%  33.12% 25.20% 26.64% 26.86% 27.75%  27.30%
¥ E4er YoY/QoQ(%)  -726%  12.08%  10.19% -14.03% -15.70%  434% 1481%  7.40%  333%  1.77% 10.96%  -4.07%
FisH F YOY/QoQ(%)  -5.22%  5.53%  7.76% -3021%  2.08%  0.64% 26.94% -1827%  923%  2.63% 14.61%  -5.63%
RSB E GAp AR UF AR 2P F 4 5 1 EPS KA 8.00 A E o
W@hfw BamLE
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FTALG A FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 8,152 9,529 9,970 11,383 12,369 ¥ #£ic~ &4F 3,834 6,138 5,692 6,380 7,030
P S 4 6,614 7,667 8,101 8,491 10,860 § # = % 2,177 3,373 3,048 3,693 4,143
MEZ2 Ny 3,720 3,365 3,363 3,623 4,572 % E R b5 1,657 2,765 2,644 2,687 2,887
Ttk 2o e &g 1,029 1,734 1,972 1,724 2,805 ¥ ¥ "P',' * 463 633 641 594 617
I 1,380 2,037 2,425 2,374 3,629 ¥ EAE 1,194 2,132 2,003 2,093 2,270
FHEZEZHET -- -- -- 0 0 EBITDA 1,273 2,273 2,199 2,193 2,201
BT Y 1,428 1,706 1,725 1,638 1,614 #£¢hyzrz 40 6 19 23 125 97
e 2,615 2,799 2,527 3,071 3,153 fad i § 1,188 2,182 2,081 2217 2,367
el fE 1,982 2,325 2,007 2,254 2,707 #riF 4 222 406 398 441 452
BRI 2 L4 477 552 441 739 607 frfsHE 966 1,776 1,683 1,776 1,914
sLinds f i 633 473 521 518 280 ffs EPS(+) 12.08 22.20 21.04 22.20 23.93
#E R 5,537 6,730 7,443 8,312 9,216 = > ﬁr‘ﬁ! EPS** 12.08 22.20 21.04 22.20 23.93
LRI S 785 790 798 800 800 Dt E I“ip A ﬁ' A NPT ELD o
g EF A 2,792 3,939 4,680 5,549 6,453 L2 ffs EPS ML A 8.00 [E AT ] Rt ¥
# P ELD R 5,537 6,730 7,443 8,311 9,215 : mf:ﬁ‘ﬁ EPS 3% & 8.00 i~ 3t ¥
4 {i ZEF R 8,152 9,529 9,970 11,383 12,369
R A
(FF~) 2021 2022 2023 2024F 2025F
mEnE 2 F KA 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 45.72% 60.11% -7.26% 12.08%  10.19%
EHRE 1,484 875 829 2,477 1,555 §F¥=* 1% 69.31% 66.90% -4.39% 1.61% 7.46%
EATRCES 1,188 2,182 2,081 2,217 2367 FEAEF 78.83% 78.55% -6.06% 4.47% 8.48%
3T % #l 98 118 168 142 155 #its s § 83.57% 83.80% -5.22% 5.53% 7.76%
FETEEN -434 -1,287 -736 597 2,469 AR A A (%)
Hiu FERE 631 -138 -684 -480 1,502 = 5% 43.22% 45.05% 46.45% 42.11%  41.07%
LEEHFRE 108 -456 -6 -1,370 1,163 EBITDA(%) 33.22% 37.03% 38.63% 3437%  31.31%
FALNEE -411 -381 -189 -261 -196 ¥ E ¥ 31.15% 34.74% 35.19% 32.80%  32.29%
LEHHRFT R 176 55 5 0 0 fis¥EF 25.21% 28.93% 29.57% 27.84%  27.23%
He LFRE 343 -131 179 -1,109 1,359 B F AP 11.85% 18.64% 16.88% 15.61%  15.48%
FRERE 1,326 -791 -846 -847 -1,769 % K E SRS 17.45% 26.39% 22.62% 21.37%  20.77%
/PG 138 -128 88 2 238 a4 AR
REHT 1,995 0 0 0 0 fifr (%) 32.08%  2937%  2535%  26.98%  25.49%
;IR £ T -296 -628 -948 -907 -1,010  f R/ E (%) 47.24% 41.58% 33.96% 36.94%  34.21%
A ZFmE -510 -34 15 63 =520 nds ot (%) 333.67% 329.71% 403.70% 376.70% 401.24%
AR EE 2,915 -355 -3 260 049 H @ & L5
PiRE 805 3,720 3,365 3,363 3,623 b *# 187.74 184.94 267.15 237.10 264.41
FRrEE 3,720 3,365 3,363 3,623 4,572 Rt i X #k 92.68 82.16 118.80 105.71 117.58
FAL kR © CMoney ~ ¥ &
IW 7 %‘hw#anws
BT 4 aidt -&# - LB
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥ E A~ 1,704 1,465 1,235 1,288 1,479 1,589 1,642 1,671 1,854 1,778 1,657 1,741
e A 915 819 661 653 811 929 969 985 1,090 1,047 979 1,026
¥EL g 789 646 574 635 668 660 673 686 764 731 678 714
FERr 154 161 165 160 135 151 155 154 153 155 154 154
FENE 635 484 408 476 534 509 518 532 610 576 524 560
Lobyrr 2 4 4 17 9 49 2 50 29 23 23 25 24 23 24
i F 652 494 458 477 583 538 541 555 636 600 546 584
T8 A 114 118 74 92 94 138 103 106 122 115 104 112
FLts @ F 538 376 383 386 490 400 437 449 514 485 442 472
BATIL A 800 800 800 800 800 800 800 800 800 800 800 800
FLISEPS(R) 6.73 470 4.79 4.82 6.12 5.00 5.47 5.61 6.43 6.07 5.52 5.91
EAIE 4 (%)
=415 (%) 46.32%  44.07%  4647%  4930%  45.16%  41.53%  41.00%  41.05%  41.20%  41.10%  4091%  41.04%
FENEF%) 3726%  33.05%  33.07%  3691%  36.07%  32.03%  31.56%  31.84%  32.93%  32.38%  31.59%  32.18%
Fis A E 5 (%) 31.58%  25.64%  31.05%  29.95%  33.12%  2520%  26.64%  26.86% = 27.75% = 27.30%  26.67%  27.14%
QoQ(%)
L BN E ) 450% -14.03% -15.70%  4.34%  14.81%  7.40% = 3.33% 1.77%  1096%  -4.07%  -6.79%  5.03%
FENE 6.05% -23.75% -15.63%  16.43%  12.19%  -4.62% 1.81%  2.66% 14.77%  -5.70%  -9.04%  6.99%
i s F 9.15% -24.33%  -7.24%  4.28%  2220%  -7.78%  0.49%  2.63% 14.61%  -5.63%  -8.95%  691%
FLts B F 6.50% -30.21%  2.08%  0.64%  26.94% -1827% = 923%  2.63% 14.61%  -5.63%  -8.95%  691%
YoY (%)
¥ g xag 23.10%  -8.04% -1930% -20.99% -13.19%  8.44%  32.93%  29.66%  2532%  11.93% = 096%  4.20%
YFENE 49.59% -14.14%  -25.10% -20.56% -15.96%  5.12%  26.86%  11.86%  14.42%  13.12% 1.06%  5.32%
i F 46.46% -12.28% -20.53%  -20.10% -10.55%  9.01%  18.09%  16.22%  9.00%  11.54% 1.06%  527%
iz HF 49.73%  -1543% -17.89% -23.63%  -8.98%  6.58%  14.04%  1629%  5.00%  21.23% 1.06%  527%
1 fRISEPSI L A8.00% ~ 3t B
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