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AEmm st 1oL Al Fd 2023 & 51 32.04%% 2 1 33.78% >
FEAIE 1552 B 5 0 YoY+27.03% « FIE o for kA o F
10% 1 REAAHEHF U F R 7fJL fo ' F 1320 B~ > YoY+43.30% > EPS
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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
¥ E T 2 7,331 8,436 9,689 1,579 1,885 2,257 1,890 1,993 2,068 2,485 2,166 2,257
FELAIEE 2,349 2,850 3,247 457 610 769 634 667 691 857 717 753
FENE 1,221 1,552 1,906 199 319 434 346 323 374 509 400 427
Lis i F 921 1,320 1,498 73 289 338 331 290 299 400 329 320
#is EPS(#) 9.01 12.92 14.66 0.71 2.83 3.30 3.23 2.83 2.93 3.92 3.22 3.13
B % 32.04%  33.78%  33.51% 2895% 3238% 34.08% 33.58% 33.44% 33.43% 34.50% 33.11% 33.35%
¥ EAE F (%) 16.66%  18.39%  19.67%  12.60% 16.93% 19.25% 18.31% 16.19% 18.10% 20.47% 18.45%  18.90%
FLis B F 5 (%) 12.57%  15.65%  15.46% 4.63% 1532% 14.96% 17.49% 14.53% 1448% 16.12% 15.19% 14.17%

¥ F 9T r YoY/QoQ(%)  12.32%  15.08%  14.86%  -1.99%  19.38%  19.73% -16.26% 5.49% 3.75%  20.13% -12.81% 4.17%
fiLis ¥ F YoY/QoQ(%)  -7.87%  43.30%  13.46% -67.05% 295.30% 1691%  -2.10% -12.38% 3.40%  33.74% -17.86%  -2.80%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 8,201 10,972 11,588 12,833 14,099 ¥ #£ic~ &4 4,949 6,527 7,331 8,436 9,689
P S 4 4,446 6,317 6,649 8,022 9,436 F ¥ =% 3,213 4,562 4,982 5,586 6,442
MEZ2 Ny 678 966 996 1,214 1,422 ¥ ¥2lER 1,736 1,965 2,349 2,850 3,247
Ttk 2o e &g 2,138 2,939 3,510 3,563 3711 g ¥%+ 768 927 1,128 1,298 1,341
2% 1,295 1,820 1,733 1,788 1,919 ¥ #41% 968 1,038 1,221 1,552 1,906
FHEZEZHET 0 13 14 7 0 EBITDA 1,271 1,675 1,762 2,251 2,493
FEAE SR EEG 3,474 4,077 4,457 4,557 4,657 ¥chqerz L -12 215 -32 146 0
w3t 3,196 5398 5478 5,896 6,222 fiit ¥ 956 1,258 1,205 1,727 1,958
el fE 2,975 4,886 3,691 4,584 5,100 #riF 4L 160 256 278 402 455
BRI 2 L4 766 1,197 1,127 1,260 1,352 fefs ™ § 789 1,000 921 1,320 1,498
sLinds f i 221 512 1,787 1,179 898 fitis EPS(+) 7.72 9.78 9.01 12.92 14.66
#E R 5,004 5,575 6,110 6,937 7,877 = ﬁr‘ﬁ! EPS** 6.95 8.82 8.12 11.64 13.21
LRI S 997 997 997 1,022 1,022 :x1: frfs & I/‘:‘ip i ‘}‘]ﬁﬁ'%"’?"‘f P SE
T FAE 3,158 3,764 4,223 5,025 5,965 3r2: fifs EPS ik A 1022 [E 47 4] R~ 8
AP EIEE 4,985 5,553 6,067 6,889 7,824 3z ﬁ-ﬁ EPS 1% & 11.34 <zt &
4 'E ZiEE S 8,201 10,972 11,588 12,833 14,099
" 24
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 35.46% 31.88% 12.32% 15.08%  14.86%
L ERRE 591 792 1,433 1,989 1,804 F ¥ = liEg 30.52% 13.21% 19.53% 21.31%  13.95%
EATRCES 956 1,258 1,205 1,727 1,958 F #41% 39.50% 7.25% 17.70% 27.03%  22.83%
3T % #l 304 384 512 524 536 fifs s E 41.45% 26.80% -7.87% 43.30%  13.46%
FETEEN -470 -895 -553 25 -188 Al 4 A5 (%)
Hiu FERE -199 46 269 -287 -501 = A% 35.08% 30.11% 32.04% 33.78%  33.51%
LEEHFRE -547 -1,223 -1,312 =778 -760 EBITDA(%) 25.68% 25.67% 24.04% 26.68%  25.73%
FALNEE -537 -884 -1,409 -1,000 -1,000 F F & 19.55% 15.90% 16.66% 18.39%  19.67%
LEHHRFT R 0 -315 117 0 0 fis¥EF 15.93% 15.32% 12.57% 15.65%  15.46%
He LFRE -10 -24 -20 222 240 BT AAFPF 9.62% 9.11% 7.95% 10.29%  10.62%
FRERE -107 685 -70 -993 -836 A B FEPF 15.76% 17.94% 15.08% 19.03%  19.02%
/2P 0 0 1,624 -608 280 A4 AR
RAEHT 0 0 0 0 0 fHF) 3898%  49.19%  47.27%  45.95%  44.13%
;IR £ T -399 -498 -558 -498 -562  f R/EEY (%) 63.88% 96.82% 89.65% 85.00%  79.00%
A ZFmE 292 1,183 -1,136 114 T anEert (%) 149.43% 129.30% 180.15% 175.00% 185.00%
ARERE -95 288 30 218 208 HuwFaod
PiRé 773 678 966 996 1,214 % p % 4k 119.18 124.65 130.16 115.00 105.00
PERRE 678 966 996 1,214 1,422 JetE i ® #ic 149.54 141.95 160.53 153.00 137.00
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(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 1,611 1,579 1,885 2,257 1,890 1,993 2,068 2,485 2,166 2,257 2,534 2,732
FESA 1,098 1,122 1,274 1,487 1,255 1,327 1,377 1,627 1,449 1,504 1,685 1,804
FELAIEE 513 457 610 769 634 667 691 857 717 753 849 928
¥ ?’ * 244 258 291 335 289 344 317 349 318 326 336 362
FENE 269 199 319 434 346 323 374 509 400 427 513 566
Fohyerz L0 11 -41 55 -43 66 80 0 0 0 0 0 0
fm # F 280 158 375 392 412 403 390 522 413 440 526 579
SRR 56 84 85 53 81 112 90 120 83 119 121 133
fiLis ¥ F 222 73 289 338 331 290 299 400 329 320 404 445
B AT & 1,022 1,022 1,022 1,022 1,022 1,022 1,022 1,022 1,022 1,022 1,022 1,022
FLis EPS() 2.17 0.71 2.83 3.30 3.23 2.83 2.93 3.92 3.22 3.13 3.95 4.35
EAIE 4 (%)
£ 415 (%) 31.82% 28.95% 32.38% 34.08% 33.58% 33.44% 33.43% 34.50% 33.11% 33.35% 33.51% 33.97%
FENE F%) 16.70% 12.60% 16.93% 19.25% 18.31% 16.19% 18.10% 20.47% 18.45% 18.90% 20.26% 20.73%
FiLis ¥ F 5 (%) 13.77% 4.63% 15.32% 14.96% 17.49% 14.53% 14.48% 16.12% 15.19% 14.17% 15.95% 16.28%
QoQ(%)
T ER 2 -19.53% -1.99% 19.38% 19.73%  -16.26% 5.49% 3.75% 20.13% -12.81% 4.17% 12.29% 7.83%
FEANE -21.72%  -26.08% 60.48% 36.10%  -20.36% -6.71% 16.01% 35.85% -21.42% 6.74% 20.35% 10.31%
fLm s F -9.99%  -43.45% 136.57% 4.53% 5.21% 2.17% -3.15% 33.61% -20.89% 6.53% 19.75% 10.06%
fiLis ¥ F -3.01% -67.05% 295.30% 16.91% -2.10%  -12.38% 3.40% 33.74% -17.86% -2.80% 26.40% 10.08%
YoY (%)
¥ E A 2 21.05% 11.79% 5.75% 12.74% 17.32% 26.27% 9.74% 10.10% 14.63% 13.20% 22.52% 9.97%
FENE 28.80% 6.87% 6.72% 26.39% 28.58% 62.26% 17.30% 17.09% 15.53% 32.19% 37.12% 11.35%
fLm # F 8.25% -11.81%  -26.33% 25.87% 47.13%  154.55% 4.20% 33.19% 0.15% 9.05% 34.84% 11.07%
fiLis ¥ F 7.38%  -30.04% -37.27% 47.68% 49.07%  296.44% 3.70% 18.62% -0.47% 10.41% 34.97% 11.10%
Xl Jfﬁ.fé EPS 12 3% 2 10.22 % ~ 3+ &
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