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p é’ﬁi»(ﬁ ¥ =) 5256 3Q24 ¥ e T 2 B A o fo L I F R RN 2Q24: 07/2024
P () LOSI 4 58.7 % - MoM+11.8%/YoY+13.6% » 08/2024 ¥ fc 59.3 i
) 1o A MoMA1.1%/YoY+7.8% > 2 P 4 1 09/2024 § < 4 iF % 58 ik
%IF;;;LLE*’/Z; g oA dpdlo R g R E L AR g ] ’%"}g"]f"i” EHE L e T
0w (%) 4o2 KOOI F AR 2 e Bl R o AR IRy o “q;ﬁ’}' PR
BT e () 6.500 3Q24 ¥ »]z 176.9 & =~ » QoQ+12%/YoY+8.9% » = I & 22.8% >
Rk %L (%) 65.05 {5 % ¥ 22.38 i & > QoQ+12.5%/YoY+4.6% » EPS 4.26 = -

Cisiag 2024/2025 3 £ P2 S P L T2 HERSD o FERE VD E 7

2024 & > RELARARRENFIERD > FET IR TS
oA s 2024 & 4T 661.2 ) 0 YoY+12.3% 0 £ 4] F 22.72%

fLis A E 8298 &~ YoY+36.8% » EPS 15.79 = : 2025 & &= 3
WRBFFABFEEH L LRI FILPRE R ERHD AP

T2 OYoY+5% 0 g WR B F - A RR B A HER L E
i FE R YoY+5% e fatd % % & SSD £ YoY+20% 0 i}
PHA SR YoY+3% 2 ISRV YL AASE L BRI
L 00} o E 2025 F ¥k 7141 B A YoY+8% £ {1 F 23.26%
fufs ¥ 9078 & 0 YoY+9.4% » EPS 17.27 = -
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(FE~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q2S5F
¥ EA 2 58,862 66,120 71,410 13,443 16,239 14,951 15,285 15,799 17,695 17,341 16,853 17,253
FELIEE 11,387 15,022 16,612 2,292 3,593 3,324 3,358 3,642 4,034 3,988 3,842 4,003
FENE 6,624 9,522 10,740 1,207 2,328 2,033 2,138 2,185 2,619 2,580 2,444 2,588
fiLis ¥ F 6,062 8,298 9,078 969 2,139 1,820 1,840 1,989 2,238 2,231 2,051 2,224
fiLts EPS(+) 11.53 15.79 17.27 1.84 4.07 3.46 3.50 3.78 4.26 4.24 3.90 4.23
Sk % 19.34%  22.72%  23.26% 17.05%  22.12% 22.23% 21.97% 23.05% 22.80% 23.00% 22.80%  23.20%

%‘f F (%) 11.25%  14.40%  15.04% 8.98% 1434% 13.60% 13.99% 13.83% 14.80% 14.88% 14.50%  15.00%
ﬁn, s ¥ F 5 (%) 10.30%  12.55%  12.71% 721% 13.17% 12.17% 12.04% 12.59%  12.65% 12.87% 12.17% 12.89%

%’éﬂ'w YoY/QoQ(%) -10.52%  12.33%  8.00%  -5.52%  20.79%  -7.93%  2.23%  3.36% 12.00%  -2.00%  -2.82%  2.37%
0550 % YoV/QoQU)  2.23% 3688%  941% -1451% 12074% -1490%  1.07%  8.12% 12.50% -0.30% -80T%  842%
ax fmé BE Gd AW EIF R 27 £ 1 (s EPS KA 5256 st b -

W%&zm BaMLE

AF 12 el 1 gd -&#& - LB




- U (% 3R &5

CAPITAL

2024 &£ 9 H 30 H

& ESG :

EESHHLERAEFE PR (SDGs) » FERK 2 AFHEERTE ¢
(GSSB)b'L’r%;*‘#év’ﬂGRI%%i?’%-‘é*’“T'J%’#BM%%%&@F%?A\%?%‘M\,
I+ AA 1000AS % Pl & Pl & % ( AA 1000 Assurance Standard) - 4% =
A RAH A BRI HHTH AL LS REEERERE A
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HLALFERAE T3 HERRBT e > Wk 809X Eme Fk o

2PN 5
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2Q24 ¥ f= 157.9 H® ~ > QoQ+3.3%/YoY+17.5% » = 4] & 23.05% -
QoQ+1.08ppt > 2 & F A A MpL g £ fI B2 Ppd PRENDEHSL > F B
ASE LR B F 19.89 @A > QoQ+8.1%/YoY+105.2% » EPS 3.78

3Q24 ¥ kv A LK B RGN 2024

07/2024 % 1z 58.7 & =~ » MoM+11. 8%/Y0Y+13 6% 08/2024 % fc 59.3 & ~ >
M0M+1.1%/Y0Y+7.8%’ 2P % 09/2024 F e g E T S8 2 dp 3l e L
Flasma i@ PR ER S é v F & o #Md T AR S
e Tl & 0 LWk ST 5 0 R 3Q24 ¥t 1769 @& A~ o
QoQ+12%/YoY+8.9% ~» £ I F 22.8% » f 1 Ja ¥ 2238 @ o~
QoQ+12.5%/YoY+4.6% * EPS 4.26 ~ -

(ﬂ.

2024/2025 % £ A St W F FEFRA o FERE }

B 20248 0 A S AR WRENFXERD > FET LTS b 0 F
2024 # § fc 661.2 & 0 YoY+12.3% » < 41 F 22.72% - ﬁmw.*ﬂg_ 82.98

B~ YoY+36.8%  EPS 15.79 = ; 2025 & 7 3 30 ik 5 77 4 8 H & 4 & 4 =
R AEIFRE RGNS Y IE T Y YoY+5%’~P—H\l JRE I - B

PRES A AR XL E LA 0 K YoY+5% o R AMAlF ¥ £ & SSD &
£ Y0Y+20%’ WA SI YoOY+3% LI FRATERXBE KL BEBitR
Ao wEE A f‘; 2025 & F4c 7141 g~ > YoY+8% » * I 23.26% >
fﬁ,ﬁi i‘? 7 90.78 7~ > YoY+9.4% > EPS 17.27 =~ o
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Forward PE Band
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 84,787 76,544 76,344 82,799 89,606 ¥ F i EiE 63,000 65,784 58,862 66,120 71,410
P SN 3 54,493 46,228 49,429 50,000 50,500 F E = 51,101 53,979 47,476 51,098 54,798
MEE QEME 18,864 15,219 20,632 18,739 19,996 F #£= fli&4 11,899 11,805 11,387 15,022 16,612
Telcte Fo g & 9y 19,884 17,912 16,945 17,500 18,000 ¥ ¥ * 5,286 5,036 4,763 5,360 5,872
# 13,158 11,185 7,725 7,800 7,900 ¥ EIF 6,613 6,769 6,624 9,522 10,740
FREEZHT -- -- -- 0 0 EBITDA 11,339 12,764 12,771 15,528 16,796
PEAERFEA 22,739 22,492 19,120 18,240 17,740 ¥ #hye o~ 2 3L 573 755 791 1,207 1,050
B3 46,467 34,374 32,792 36,092 39,449 frw H E 7,498 7,825 8,077 10,729 11,790
e g 42,843 30,344 28,283 28,000 27,500 #rif 4 1,639 1,624 2,015 2,432 2,712
Bt E L dp 9,210 6,048 6,047 6,080 6,090 frfsHF 5,858 6,200 6,062 8,298 9,078
Linde ff 3,624 4,030 4,509 8,059 11,907 #uté EPS(+) 11.15 11.80 11.53 15.79 17.27
FE X 38,320 42,170 43,553 46,707 50,157 = 2 ﬁr’f? EPS** 11.15 11.80 11.53 15.79 17.27
LRI S 5,256 5,256 5,256 5,256 5256 i l:fris¥FE % #Fﬁ 4z ‘}'inﬁ@'ﬁ?*‘ P
T FAR 36,267 38,795 40,941 44,096 47,546 L2 fts EPS ML A 52.56 [B AT r ] ot ¥
AP EIEE 38,313 42,163 43,545 46,699 50,148 X3 : % > ﬁr‘f? EPS 1435 A& 5256 i~ §
RS ¥ X 84,787 76,544 76,344 82,799 89,606
s
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 13.42% 4.42%  -10.52% 12.33% 8.00%
EHRE 4,535 12,843 15,926 12,715 16,669 ¥ =< {14 6.72% -0.79% -3.55% 31.93%  10.58%
fLm # F 7,498 7,825 8,077 10,729 11,790 ¥ ¥41% 0.59% 2.35% -2.14% 43.76%  12.78%
3T % #ud 4,052 5,012 5,171 4,732 4,622 fits ¥ E -4.36% 5.84% -2.23% 36.88% 9.41%
HEF LGS -5,604 782 4,426 -597 590 AU 4 A 15(%)
His FERE -1,411 =777 -1,748 -2,149 847 £ iz 18.89% 17.95% 19.34% 22.72%  23.26%
EEEERE -10,690 -3,836 -4,230 -11,264 -13,107 EBITDA(%) 18.00% 19.40% 21.70% 23.48%  23.52%
AL A -8,417 -4,776 -3,322 -3,000 -5,000 ¥ FF 10.50% 10.29% 11.25% 14.40%  15.04%
LEHHRFT RS -2,200 5 -901 -1,500 -1,300  fefs s E 5 9.30% 9.43% 10.30% 12.55%  12.71%
He pFms -73 935 -7 -6,764 -6,807 MF AARFS 6.91% 8.10% 7.94% 10.02%  10.13%
FEERSE -1,519 -13,047 -5,933 -3,344 2,305 A EESFR S 15.29% 14.70% 13.92% 17.76%  18.10%
LH/PF RS 0 0 0 3,550 3,847 R
REHT 0 0 0 0 0 fFF(%) 54.80% 44.91% 42.95% 43.59%  44.03%
;IR £ % -3,863 -3,679 -3,916 -5,143 -5,628 /i (%) 121.26% 81.51% 75.29% 77.27%  78.65%
Hie ZFRE 2,345 -9,368 -2,018 -1,751 =523 nEs i % (%) 127.19% 152.35% 174.77% 178.57% 183.64%
ERE&NE -7,169 -3,645 5,412 -1,892 1,257 HuwFif
PiRE 26,033 18,864 15,219 20,632 18,739 % b = ¥ 73.53 82.30 72.69 55.45 52.29
PEARE 18,864 15,219 20,632 18,739 19,996 & fctk 3 % Bk 107.48 104.85 108.07 95.07 90.73
F4L %R © CMoney »
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FRHE 4
(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 14,229 13,443 16,239 14,951 15,285 15,799 17,695 17,341 16,853 17,253 18,853 18,453
FELSA 12,051 11,151 12,646 11,627 11,928 12,157 13,661 13,353 13,010 13,250 14,403 14,135
FESLAIEE 2,177 2,292 3,593 3,324 3,358 3,642 4,034 3,988 3,842 4,003 4,449 4318
¥ i‘%‘ * 1,121 1,086 1,265 1,291 1,220 1,316 1,416 1,408 1,399 1,415 1,546 1,513
FTENE 1,056 1,207 2,328 2,033 2,138 2,185 2,619 2,580 2,444 2,588 2,903 2,805
Eoebyer 2 40 400 234 445 374 336 341 250 280 220 300 280 250
fim b F 1,456 1,441 2,773 2,407 2,474 2,526 2,869 2,860 2,664 2,888 3,183 3,055
AT AL 323 472 634 587 634 537 631 629 613 664 732 703
fis ¥ F 1,133 969 2,139 1,820 1,840 1,989 2,238 2,231 2,051 2,224 2,451 2,352
B ATAR A 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256
FLis EPS(7) 2.16 1.84 4.07 3.46 3.50 3.78 4.26 4.24 3.90 4.23 4.66 4.48

EA5 A (%)

413 (%) 1530%  17.05%  22.12%  2223%  21.97%  23.05%  22.80%  23.00%  22.80%  23.20%  23.60%  23.40%
¥EF (%) 742%  8.98%  1434%  13.60%  13.99%  13.83%  14.80%  14.88%  14.50%  15.00%  1540%  15.20%
f i F % (%) 797%  721%  13.17%  12.17%  12.04%  1259%  12.65%  12.87%  12.17%  12.89%  13.00%  12.75%
QoQ(%)

R RN 2.96%  -5.52%  2079%  -7.93%  223%  336%  12.00%  -2.00%  -2.82%  237%  927%  -2.12%
¥ENE 38.53%  14.26%  92.93% -12.66%  5.16%  221%  19.84%  -147%  -530%  590%  12.19%  -3.39%
Faih i F 3030%  -1.05%  9246% -1322%  2.79%  2.11%  1357%  -030% = -6.88%  842%  1023%  -4.04%
fris b g 31.81%  -1451% 12074% -1490%  1.07%  8.12%  12.50%  -030%  -8.07%  842%  1023%  -4.04%
YoY(%)

B E g -18.04%  -18.88%  -5.54%  1.97%  743% 17.52%  8.97%  1598%  1025%  9.20% = 6.54%  6.41%
¥EAIE 31.09%  -25.73%  22.95%  1833% 10245%  81.10%  12.50%  2691%  1429%  1842%  10.86%  8.70%
f B F -1839%  -22.52%  32.60%  1520%  69.89%  75.31%  3.45%  18.85%  7.66%  14.32%  1096%  6.80%
fis g 21.55%  -33.95%  31.52%  951%  6231% 10527%  4.61%  2257%  11.48%  11.80%  9.54%  5.43%
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