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(FaF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F
T ER 2 13,900 20,383 27,138 3,103 3,644 5,612 3,038 4,646 5,825 6,875 4,561 6,061
FELAIEE 4,334 7,373 10,007 917 1,198 1,787 1,042 1,681 2,154 2,496 1,649 2,229
TFEAE 2,854 5,002 7,092 592 771 1,263 621 1,150 1,550 1,681 1,025 1,498
[LAERCES 2,577 4,215 5,936 544 713 1,115 598 894 1,253 1,470 828 1,263
fiLts EPS(*) 8.97 14.68 20.67 1.89 248 3.88 2.08 3.11 436 5.12 2.88 4.40
£ ']L$¢(%) 31.18%  36.17%  36.87%  29.55%  32.88%  31.85% 3430% 36.19% 36.97% 36.31% 36.15%  36.78%
¥ ENE F(%) 20.53%  24.54%  26.13% 19.06%  21.31%  22.51%  20.45%  24.75%  26.61% 24.45% 22.48% 24.72%
fiis ¥ F 5 (%) 18.54%  20.68%  21.87%  17.52% 19.56% 19.87% 19.68%  19.25% 21.51% 21.38% 18.16%  20.84%
¥ F 2 r YoY/QoQ(%)  79.33%  46.65%  33.14% 101.40%  17.46%  53.99% -45.87%  52.95%  2539%  18.01% -33.66%  32.90%
fiLis #H F YoY/QoQ(%) 207.46%  63.54%  40.83% 164.37%  31.12%  56.36% -46.37%  49.57%  40.09%  17.33% -43.65%  52.48%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 9,922 11,700 15,247 20,811 24,781 % Fior E3E 9,020 7,751 13,900 20,383 27,138
P SN 3 7,343 9,118 12,567 16,544 20,777 ¥ ¥ = 7,613 6,163 9,566 13,011 17,131
WEZE2NERE 169 596 1,737 1,780 2,511 -‘§ ¥z 1,407 1,588 4,334 7,373 10,007
Telcte Fo g & 9y 2,662 2,142 2,469 1,995 3,655 ¥ ¥ ;% #* 1,015 1,158 1,480 2,371 2,915
% E 2,668 4,205 5,441 7,169 6,881 %“ E S UK 392 429 2,854 5,002 7,092
R 13;? 2 2 2 8 7 EBITDA 535 1,138 3,267 4,883 6,471
PEAE S REEA 1,993 1,977 2,081 2,081 2,081 E4hgzrz 2 0 -26 512 192 395 328
B3 6,403 7,435 9,114 12,065 13,085 fiiw ¥ F 366 950 3,072 5,397 7,420
s f fﬁ 4,897 6,411 8,777 10,139 9,807 #rif 4L 78 127 510 1,190 1,484
Bt E L dp 2,351 2,150 3,343 3,654 5274 ftsHE 290 838 2,577 4215 5,936
EmS o] iﬁ 1,506 1,025 337 1,615 1,347 #ts EPS(+) 1.01 2.92 8.97 14.68 20.67
Fha 3,520 4,265 6,133 8,745 11,696 = > fﬁ? EPS** 1.01 2.92 8.97 14.68 20.67
LRI S 2,611 2,611 2,611 2,872 2,872 i l:fifs ¥ F l’f‘,ﬁ#g ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
¥ F e 903 1,506 3,418 5,769 8,720 312 : fifs EPS 11k A 2872 [Harm 4] A ¥
B = 5 3,479 4,144 6,026 8,647 11,598 33 : = 24 EPS ik 4 2872 g~ ¥
AL A 9,922 11,700 15247 20,811 24,781
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 6.47%  -14.07% 79.33% 46.65%  33.14%
v F WA -438 838 4,281 2,996 3,758 ¥ EL Al 3.90% 12.84%  172.99% 70.11%  35.72%
fLm # F 366 950 3,072 5,397 7420 FEAE -17.32% 9.51% 564.82% 75.28%  41.79%
378 % s 140 150 172 173 173 fts & F -36.64% 189.17%  207.46% 63.54%  40.83%
FETLRY -179 -1,219 -370 -943 248  FEAIR 4 A H5(%)
His FERE -765 957 1,407 -1,630 -4,082 < % 15.60% 20.48% 31.18% 36.17%  36.87%
:Bi"g. EHRE -477 -401 -184 -1,920 -98 EBITDA(%) 5.93% 14.69% 23.50% 23.95%  23.85%
? LA EgE -113 -137 -146 -230 250 FEF 4.35% 5.54% 20.53% 24.54%  26.13%
LEHHRFT RS -333 =217 11 -110 -110 ffafé HE 3.21% 10.82% 18.54% 20.68%  21.87%
H o TIE -32 -48 -49 -1,580 262 BRFAAFPF 2.92% 7.16% 16.90% 20.25%  23.95%
FEFRE 877 28 -2,946 -1,033 2,929 B AEESFF 8.24% 19.65% 42.03% 48.19%  50.75%
£ g/ F Fﬁ Ea 360 310 -1,262 1,278 267 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 64.53% 63.55% 59.78% 57.98%  52.80%
;IR £ % -339 -261 -653 -1,593 -2,986  § l’ﬁ /& 8 (%) 181.91% 174.32%  148.62% 137.96% 111.88%
H g_fiﬁ,ﬁ 856 =21 -1,031 -718 324 i (%) 149.96% 142.23% 143.17% 163.17% 211.85%
EREWE -46 427 1,142 43 730 HuwFiLdg
4R E 215 169 596 1,737 1,780 % E % #c 117.39 203.53 184.03 176.88 149.67
PEREE 169 596 1,737 1,780 2,511 etk 2 % #c 107.09 113.11 60.54 39.97 38.00
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FRHE 4
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F
¥y 23R 1,541 3,103 3,644 5,612 3,038 4,646 5,825 6,875 4,561 6,061 6,723 9,793
FESA 1,109 2,186 2,446 3,825 1,996 2,965 3,672 4,379 2,912 3,832 4221 6,167
FES Al 432 917 1,198 1,787 1,042 1,681 2,154 2,496 1,649 2,229 2,503 3,626
FER 210 325 422 524 421 532 604 815 623 731 664 897
FENE 222 592 777 1,263 621 1,150 1,550 1,681 1,025 1,498 1,839 2,729
RN CONE I 17 55 99 48 128 94 16 156 10 81 81 156
b F 239 646 875 1,311 749 1,244 1,566 1,837 1,035 1,579 1,920 2,886
ST AR 36 107 165 202 155 354 313 367 207 316 384 577
Fis W F 206 544 713 1,115 598 894 1,253 1,470 828 1,263 1,536 2,308
BATIL A 2,872 2,872 2,872 2,872 2,872 2,872 2,872 2,872 2,872 2,872 2,872 2,872
FLISEPS(R) 0.72 1.89 2.48 3.88 2.08 3.11 436 5.12 2.88 4.40 5.35 8.04
EAliE 4 (%)
= 15 (%) 28.03%  29.55%  32.88%  31.85%  34.30%  36.19%  36.97%  3631%  36.15%  36.78%  37.23%  37.03%
FENE F %) 1442%  19.06%  2131%  2251%  20.45%  24.75%  26.61%  24.45%  22.48%  2472%  2735%  27.87%
s B F F (%) 13.35%  17.52%  19.56%  19.87%  19.68%  19.25%  21.51%  21.38%  18.16%  20.84%  22.85%  23.57%
QoQ(%)
¥ E g E 4220% 101.40%  17.46%  53.99% -45.87%  52.95%  2539%  18.01% -33.66%  32.90%  10.92%  45.65%
¥FENE 160.26% 166.22%  31.29%  62.67% -50.84%  85.11%  34.82% 8.46% -39.01%  46.14%  22.73%  48.42%
Lt F -55.97% 170.53%  35.40%  49.84% -42.87%  66.05%  25.88%  17.33% -43.65%  52.48%  21.61%  50.29%
iz F -56.93% 16437%  31.12%  56.36% -46.37%  49.57%  40.09%  17.33% -43.65%  52.48%  21.61%  50.29%
YoY(%)
¥ 25 1040%  51.72% 121.58% 110.54%  97.17%  49.73%  59.84%  22.50%  50.15%  30.47%  15.42%  42.45%
FENE N.A 133.61% 505.34% 1379.71% 179.52%  94.35%  99.58%  33.07%  65.08%  30.33%  18.64%  62.35%
b F NA 143.01% 469.95% 141.68% 213.56%  92.45%  78.92%  40.10%  3820%  2691%  22.61%  57.05%
Fis W F NA 133.69% 42643% 133.45% 190.70%  64.47%  75.71%  31.85%  38.54%  4123%  22.61%  57.05%
L1 fRISEPSI L A28.727 A3t E
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