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(F&~) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q25F
o 25 62,584 59356 68,004 15,666 15625 15634 16,193 13,711 14249 15203 13278 15475
¥Eo g 10,262 10,432 11,155 2,291 2,780 3,047 2,807 2,422 2,518 2,685 2,177 2,537
¥ ENE 3,114 3,159 3,611 712 858 889 857 677 780 845 504 695
FLts B F 2,386 2,434 2,727 527 656 698 674 545 581 634 358 515
#ts EPS() 7.97 8.13 9.11 1.76 2.19 233 225 1.82 1.94 2.12 1.20 1.72
= 415 (%) 1640% 17.58%  16.40% 14.63% 17.79%  19.49% 17.34% 17.66% 17.67% 17.66% 1639%  16.39%
¥ eH ¢ % (%) 497%  532%  531%  455%  549%  5.69%  529% = 494%  547%  556%  3.79% = 4.49%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g AR 34,394 44,276 47,765 56,302 59,698 % Fior E3E 43,900 64,574 62,584 59,356 68,004
P SN 3 27,944 37,378 40,260 16,002 48,457 F ¥ = 38,231 55,955 52,322 48,924 56,849
WEZE2NERE 5,473 8,023 8,831 3,474 10,598 F #= fli&4F 5,668 8,619 10,262 10,432 11,155
Telcte Fo g & 9y 6,300 10,718 11,581 -197 13239 ¥ ¥7* 4,615 6,201 7,149 7,273 7,544
% E 14,215 16,344 17,533 3,645 20,964 ¥ EHE 1,053 2,418 3,114 3,159 3,611
FREEZHT 4 8 7 118 18 EBITDA 1,912 3,324 4,047 4,179 4,686
P A R SRKA 4,385 4,928 5,368 5,668 5,968 E gz A A -53 -161 -250 -161 -245
B3 26,151 34,474 34,548 42,261 44,811 fﬁ.éﬁ? BHE 1,026 2,309 2,988 2,998 3,367
s i 20,754 26,671 28,337 7,961 24,108 #rif 4L 164 401 599 563 640
Bt E L dp 13,041 18,777 17,009 6,850 20,874 frts B E 861 1,919 2,386 2,434 2,727
Linde ff 5,396 7,803 6,211 44,459 16,838 #ité EPS(+) 2.88 6.41 7.97 8.13 9.11
Fha 8,244 9,801 13,216 14,040 14,887 = > ﬁ-*fﬁ EPS** 2.88 6.41 7.97 8.13 9.11
LRI S 2,524 2,588 2,686 2,686 2,686 i l:fris¥F % #;1 ~HpE ﬁl]f;ﬁ?f@,%?—% S EA
T AR 4,124 5,381 6,637 7,461 8,308 2 : il EPS Mk 29.93 [H AT A]) At
R N 8,248 9,815 13,228 14,050 14,897 x3: =% > ﬁrf& EPS 12 3% & 2993 fg 3t
g fﬁ ZEXBY 34,394 44,276 47,765 56,302 59,698
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 21.62% 47.09% -3.08% -5.16% 14.57%
v F WA -2,842 3,427 1,580 2,543 4743 F E Ll 4.22% 52.05% 19.07% 1.66% 6.93%
fLm # F 1,026 2,309 2,988 2,998 3367 ¥ EAE -7.21%  129.56% 28.78% 1.47%  14.32%
378 % s 833 894 922 1,020 1,074 fts & F -5.08% 122.88% 24.32% 2.02%  12.02%
FETLRY -5,838 -1,311 -3,321 15,508 -16,732 Al 3 A 45 (%)
His FERE 1,137 1,535 990 -16,984 7,548 £ % 12.91% 13.35% 16.40% 17.58%  16.40%
:Bl"g. HERE -1,114 -1,027 -1,958 -33,394 28,249 EBITDA(%) 4.36% 5.15% 6.47% 7.04% 6.89%
AL A -871 =752 -964 -1,000 -1,000 § F & 2.40% 3.74% 4.97% 5.32% 5.31%
LEHHRFT RS 64 -108 -892 -10 -10 fRis B E F 1.96% 2.97% 3.81% 4.10% 4.01%
He pFms -306 -167 -103 -32,384 29,259 R F AR F 2.50% 4.34% 5.00% 4.32% 4.57%
FEFRE 2,242 67 1,264 25,494 -16,381 A EE SFpY S 10.45% 19.58% 18.06% 17.34%  18.32%
LH/PF RS 1,328 2,389 2,403 38,247 227,621 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 fFF(%) 76.03% 77.86% 72.33% 75.06%  75.06%
;IR £ % -650 -606 -1,158 -1,611 -1,880 i /iE (%) 317.23% 351.73% 261.41% 301.00% 301.00%
Hie ZFRE 1,564 -1,717 19 -11,143 13,120  sndst 5 (%) 134.64% 140.14% 142.07% 201.00% 201.00%
EREWE -1,745 2,549 808 -5,357 7,124 Huw L
4R E 7,219 5,473 8,023 8,831 3474 % b= 109.88 101.30 119.91 79.00 79.00
PEARE 5,473 8,023 8,831 3,474 10,598 Jedztk 2 = #c 50.30 48.09 65.02 35.00 35.00
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 15,659 15,666 15,625 15,634 16,193 13,711 14,249 15,203 13,278 15,475 18,569 20,683
FELSA 13,515 13,375 12,846 12,587 13,386 11,289 11,731 12,518 11,102 12,938 15,515 17,294
FESLAIEE 2,144 2,291 2,780 3,047 2,807 2,422 2,518 2,685 2,177 2,537 3,054 3,389
¥ E % * 1,490 1,579 1,922 2,158 1,951 1,744 1,738 1,840 1,673 1,841 1,940 2,089
FTENE 655 712 858 889 857 677 780 845 504 695 1,113 1,300
Eoebyer 2 40 -44 -38 -50 6 =25 -11 -63 -62 -62 -60 -62 -61
fim b F 611 674 808 895 832 667 717 783 442 635 1,052 1,238
AT AL 104 147 151 196 157 121 136 149 84 121 200 235
fis ¥ F 506 527 656 698 674 545 581 634 358 515 852 1,003
B ATAR A 2,993 2,993 2,993 2,993 2,993 2,993 2,993 2,993 2,993 2,993 2,993 2,993
FLis EPS(7) 1.69 1.76 2.19 2.33 2.25 1.82 1.94 2.12 1.20 1.72 2.85 3.35

EA5 A (%)

413 (%) 13.69%  14.63%  17.79%  19.49%  17.34%  17.66%  17.67%  17.66%  1639%  16.39%  1645%  16.38%
¥EF (%) 4.18%  455%  549%  5.69%  529% = 494%  547%  556%  3.79%  449%  6.00%  6.28%
f i F % (%) 323%  336%  420% @ 447%  416%  3.98%  4.08%  4.17%  2.69%  333%  4.59%  4.85%
QoQ(%)

R RN -1493%  0.05%  -026%  0.05%  3.58% -1533%  3.93%  6.69% -12.66%  16.54%  20.00%  11.38%
¥ EAF A17.12%  8.86%  2036%  3.66%  -3.63% -20.93%  15.15%  837% -4043%  38.03%  60.17%  16.75%
Faih i F -17.76%  10.37%  19.84%  10.81%  -7.08% -19.88%  7.60%  9.16% -43.59%  43.85%  65.52%  17.76%
fris b g -17.49%  4.10%  2454%  6A46%  -343% -19.13%  6.55%  9.16% -43.59%  43.85%  65.52%  17.76%
YoY(%)

B E g 2355%  296% -1451% -15.07%  3.41% -12.48%  -8.81%  -2.76% -18.00%  12.87%  3031%  36.05%
¥EAIE 7432%  2620%  24.68%  12.56%  30.88%  -4.94%  -9.05%  -491% -4122%  2.61%  42.73%  53.76%
f B F 6025%  23.16%  26.61%  20.53%  3620%  -1.13% -11.23% -12.55% -46.91%  -4.69%  46.61%  58.17%
fis g 5497%  1641%  24.28%  13.89%  3329%  3.54% -1141%  9.17% -46.94%  -5.62%  46.61%  58.17%
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