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(F§ =) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F
& £y r g3 21,843 23824 31,000 1,014 4967 10060 3314 5350 6575 8585 5500 3,500
RS T 6579 7424 9320 237 1327 3257 1,074 1876 1940 2,533 1623 1,050
R SUFS 4698 5177 6530 3 799 2,597 687 1382 1348 1760 1,128 735
B 3718 4009 5320 8 604 2,003 437 1,038 1,102 1432 926 612
fi2 EPS(%) 476 5.13 6.81 0.01 0.77 2.56 0.56 133 141 1.83 118 0.78
X 4% (%) 30.12%  31.16%  30.06% 23.55%  26.75%  32.38%  32.45%  3508% 29.50%  29.50%  29.50%  30.00%

¥ éM 3 (%) 2151%  21.73%  21.06%  -0.25%  16.09% 2582% 20.73%  25.84% 20.50%  20.50%  20.50%  21.00%
: 17.02% 1683% 17.16%  0.78% 12.17% 1991% 13.20% 19.40% 16.77% 16.68% 16.84%  17.49%
-17.83%  9.07%  30.12% -82.53% 389.93% 102.55% -67.05% 61.41% 2290% 30.57% -35.93% -36.36%
4 E YoY/QoQ(%) -32.48%  7.85%  32.69% -99.28% 7,548.58% 231.42% -78.17% 137.24%  6.23%  29.90% -3533% -33.91%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g A B3 95,120 95,583 96,137 116,800 123,261 % Fior E3E 33,138 26,582 21,843 23,824 31,000
P SN 3 84,682 84,518 84,232 107,640 99,027 ¥ ¥ = 21,975 17,343 15,269 16,402 21,680
WEZE2NERE 12,546 10,447 6,019 10,504 8,528 ¥ ¥* g 11,168 9,244 6,579 7,424 9,320
Telcte Fo g & 9y 797 479 295 2,334 1,064 ¥ #F* 3,113 2,536 1,916 2,247 2,790
% E 61,729 64,994 67,162 72,216 46,578 ¥ EIE 8,180 6,935 4,698 5,177 6,530
FREEZHT 6,469 7,478 8,529 6,479 17,317 EBITDA 8,394 7,400 5,042 7,400 7,300
P A R SRKA 102 127 113 203 293 E gz rz A =252 -16 2 -34 120
B3 50,756 50,776 50,671 70,080 73,957 fr A E 7,955 6,949 4,783 5,144 6,650
s i 48,956 49,012 48,902 63,317 58,251 “riE 1,874 1,442 1,066 1,134 1,330
Bt E L dp 6,231 6,022 5,810 3,482 8,397 itz #HE 6,081 5,506 3,718 4,009 5,320
Linde ff 1,800 1,764 1,769 9,091 13,118 #uté EPS(+) 7.78 7.04 4.76 5.13 6.81
Fha 44,364 44,808 45,465 46,720 49,304 % > ﬁ-*fﬁ EPS** 7.78 7.04 4.76 5.13 6.81
LRI S 7,816 7,816 7,816 7,816 7,816 i l:fris¥F % #;1 ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 27,765 28,191 28,790 30,045 32,629 2 fiis EPS ik k 78.16 [E AT A ) At ¥
R N 44364 44,808 45,465 46,720 49304 3 %> ﬁrf& EPS 12 3% & 78.16 fg ~3- &
g fﬁ ZEXBY 95,120 95,583 96,137 116,800 123,261
ok g
FF#) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 23.44% -19.78%  -17.83% 9.07%  30.12%
v F WA 8,085 699 1,632 886 8,807 ¥ ¥ L A4lEiE 55.53% -17.23%  -28.83% 12.85%  25.53%
fLm # F 7,955 6,949 4,783 5,144 6,650 ¥ ¥f1F 60.39% -15.22% -32.25% 10.20%  26.13%
378 % s 215 235 226 406 586 At E 58.54% -9.45%  -32.48% 7.85%  32.69%
FETLRY -1,130 -3,156 -2,196 -9,421 31,823 AU 4 A5 (%)
His FERE 1,045 -3,328 -1,181 4912 -30,253 < % 33.70% 34.78% 30.12% 31.16%  30.06%
:Bl"g. HERE 1,202 -524 -2,955 -17 -4,405 EBITDA(%) 25.33% 27.84% 23.08% 31.06%  23.55%
AL A -67 -65 -30 -601 60 FEF 24.68% 26.09% 21.51% 21.73%  21.06%
LEHHRFT RS 1,000 -1,000 -3,000 -200 2200 fifs s FE & 18.35% 20.71% 17.02% 16.83%  17.16%
He pFms 269 541 75 784 4,145 WFT AWPF 6.39% 5.76% 3.87% 3.43% 4.32%
FEFRE -5,614 -2,275 -3,105 3,615 -6,377 R AEE SRS 13.71% 12.29% 8.18% 8.58%  10.79%
LH/PF RS -2,620 -458 =217 7,321 4,027 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 53.36% 53.12% 52.71% 60.00%  60.00%
;IR £ % -3,517 -5,080 -3,126 -2,736 22,736 i /iE (%) 114.41% 113.32% 111.45% 150.00% 150.00%
Hie ZFRE 523 3,264 238 -971 -7,669 i (%) 172.98% 172.44% 172.25% 170.00% 170.00%
EREWE 3,672 -2,099 -4,428 4,484 -1,976 HuwFodg
4R E 8,874 12,546 10,447 6,019 10,504 % b= 1016.69 1333.52 1579.58 1550.81  1000.00
PEREE 12,546 10,447 6,019 10,504 8,528 Ttk E x #c 9.05 8.76 6.47 20.13 20.00
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q25F  3Q25F  4Q25F
¥y 23R 5,803 1,014 4967 10,060 3314 5,350 6,575 8,585 5,500 3,500 12,500 9,500
FESA 4,050 776 3,639 6,803 2,240 3,474 4,635 6,052 3,878 2,450 8,750 6,603
FEL 1,753 237 1,327 3,257 1,074 1,876 1,940 2,533 1,623 1,050 3,750 2,898
FER 462 241 542 671 388 494 592 773 495 315 1,125 855
FENE 1,304 -3 799 2,597 687 1,382 1,348 1,760 1,128 735 2,625 2,043
RN CONE I -13 63 4 31 -51 43 30 30 30 30 30 30
fw 1,291 60 803 2,628 636 1,340 1,378 1,790 1,158 765 2,655 2,073
ST AR 189 52 199 625 199 302 276 358 232 153 531 415
Fis W F 1,102 8 604 2,003 437 1,038 1,102 1,432 926 612 2,124 1,658
BATIL A 7,816 7,816 7,816 7,816 7,816 7,816 7,816 7,816 7,816 7,816 7,816 7,816
FLISEPS(R) 1.41 0.01 0.77 2.56 0.56 1.33 1.41 1.83 1.18 0.78 2.72 2.12

EA5 A (%)

= 15 (%) 30.22%  23.55%  26.75%  32.38% @ 32.45% 35.08%  29.50%  29.50%  29.50%  30.00%  30.00%  30.50%
FENEFW) 22.48% -0.25% 16.09%  25.82%  20.73% 25.84%  20.50%  20.50%  20.50%  21.00%  21.00%  21.50%

Fiis A E 5 (%) 18.99% 0.78% 12.17% 19.91% 13.20% 19.40%  16.77%  16.68%  16.84%  17.49% 16.99% 17.45%

QoQ(%)

R RN 28.40% -82.53% 389.93% 102.55% -67.05%  6141%  22.90%  30.57% -35.93% -36.36% 257.14%  -24.00%
¥ENE -32.06% N.A NA 22492% -7354% 10120%  -2.50%  30.57% -35.93% -34.81% 257.14%  -22.19%
i b g 33.00% -95.33% 1232.80% 227.12% -75.79% 110.55%  2.86%  29.90% -3533% -33.91% 247.06% -21.94%
fris b 30.52% -99.28% 7548.58% 231.42% -78.17% 13724%  623%  29.90% -3533% -33.91% 247.06% -21.94%
YoY(%)

B E g 15.76%  -19.26%  -25.87%  24.12% -42.88% 427.72%  32.38% -14.66%  65.94% -34.58%  90.11%  10.66%
¥EAIE -29.35% NA  -56.79%  3527% -47.33% NA  68.63% -3223%  64.10% -46.83%  94.75%  16.06%
fh B F 3027%  -95.56% -55.67%  36.37% -50.73% 2122.04%  71.49% -31.90%  81.93% -42.89%  92.69%  15.79%
fis g 24.92% -99.22% -57.88%  2631%  -60.31% 13030.30%  82.36% -28.52% 111.71% -41.02%  92.69%  15.79%
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