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(F&H) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F
¥ ER R 59,394 58,137 65,257 15,064 15,065 14,364 13,730 14,526 14,871 15,010 16,633 17,389
FELIEE 14,942 14,821 16,521 3,882 3,708 3,724 3,557 3,668 3,772 3,826 4,192 4,341
TFEANE 6,663 6,881 8,430 1,780 1,677 1,508 1,634 1,612 1,791 1,844 2,231 2,253
fiLis ¥ F 5,830 5,744 6,873 2,122 981 1,092 1,159 1,647 1,540 1,397 1,669 1,947
#té EPS(7) 2.73 2.69 3.21 0.99 0.46 0.51 0.54 0.77 0.72 0.65 0.78 0.91
£ 415 (%) 25.16%  25.49%  25.32%  25.77%  24.63% 25.90% 2590% 25.25% 2536% 25.49%  25.20% 24.96%
FENE F%) 11.22%  11.84%  12.92% 11.82% 11.13% 10.50% 11.90% 11.10%  12.04% 12.28% 13.41% 12.96%
Fiis ¥ F 5 (%) 9.82% 9.88% 10.53%  14.09% 6.51% 7.60% 8.44% 11.34% 10.36% 9.31% 10.03% 11.19%
] %‘i'z% YoY/QoQ(%) 1.85% 2.12% 12.25% 1.10% 0.01% -4.65% -4.42% 5.80% 2.38% 0.93% 10.81% 4.54%
fn,fv % YoY/QoQ(%) 68.61% -1.48%  19.67%  29.79% -53.76% 11.31% 6.14%  42.08% -6.47% -929%  19.43%  16.66%
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 136,612 126,603 127,314 132,787 135,615 ¥ ¥4 r ®24E 51,248 58,315 59,394 58,137 65,257
P S 4 49,334 50,317 52,481 55,531 57,167 § %54 39,813 45,130 44,451 43,315 48,736
MEZ2 Ny 17,274 21,375 23,641 24,317 25,383 % E R b5 11,437 13,184 14,942 14,821 16,521
Ttk 2o e &g 11,203 11,391 11,551 11,691 11,759 ¥ ¥ ‘%',’ * 7,676 8,111 8,278 7,940 8,091
2% 12,252 12,895 11,632 11,903 12254 ¥ ¥41F 3,761 5,074 6,663 6,881 8,430
FHEZEZHET 3,479 3,912 3,469 3,618 3,689 EBITDA 8,030 7,196 9,965 10,302 13,058
FEAE SR E KA 17,402 19,132 20,291 20,368 20,442 #E by r z L4 2,391 115 992 1,222 735
B3 40,951 40,285 40,871 45,004 46,365 frw  F 6,152 5,422 8,274 8,103 9,164
el fE 23,074 22,735 22,540 26,372 27,182 #riffi 650 1,430 1,942 2,117 2,291
BRI 2 L4 10,374 9,911 9,250 9,441 9,680 firfs i F 5,013 3,458 5,830 5,744 6,873
sLinds f i 17,877 17,550 18,331 18,502 18,753 #uté EPS(+) 2.34 1.62 2.73 2.69 3.21
#F w3 95,662 86,318 86,443 87,723 89,250 = > ﬁ'h‘ﬁ! EPS** 2.34 1.62 2.73 2.69 3.21
LRI S 21,388 21,388 21,388 21,388 21,388 x1: frfs i I/‘fiﬂ ~HpE ‘}']ﬁﬁ?%"v?‘"‘f S EL o
g EF A 30,727 31,220 34,278 35,559 37,085 32 : fiLis EPS %k 21388 [E AT A] Azt &
# P ELD R 89,214 80,025 80,149 81,186 82,713 x3: =% f:ﬁ-ﬁ EPS 3% & 213.88 A3t ¥
B 'i 28 136,612 126,603 127,314 132,787 135,615
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 11.84% 13.79% 1.85% 2.12%  12.25%
LEBRE 4,077 6,355 6,233 11,548 11,416 ¥ ¥ =124 6.33% 15.28% 13.33% -0.81% 11.47%
EATRCES 6,152 5,422 8,274 8,103 9,164 F E#A1F 6.41% 34.91% 31.33% 327%  22.51%
3T % #l 1,802 1,803 1,988 1,988 2,012 fifs ¥ E 42.77%  -31.03% 68.61% -1.48%  19.67%
FETEEN -1,183 -1,296 443 -220 -180 AU 4 A5 (%)
Hiu FERE -2,693 425 -4,472 1,678 419 £ 41F 22.32% 22.61% 25.16% 2549%  25.32%
LEEHFRE -3,566 1,231 710 -4,135 -2,946 EBITDA(%) 15.67% 12.34% 16.78% 17.72%  20.01%
FALNEE -2,246 -2,880 -1,939 -2,600 22,500 FEF 7.34% 8.70% 11.22% 11.84%  12.92%
LEHHRFT R -1,698 2,073 1,264 661 600 frfs A F ¥ 9.78% 5.93% 9.82% 9.88%  10.53%
He LFRE 378 2,038 1,385 -2,197 -1,046 B F AP 3.67% 2.73% 4.58% 4.33% 5.07%
FRERE -3,516 -5,594 -4,740 -6,737 -1,404 % L E SRS 5.24% 4.01% 6.74% 6.55% 7.70%
/2P 484 1,440 -106 170 251 A HAR
BEH T 0 0 0 0 0 f (%) 29.98%  31.82%  32.10%  33.94%  34.19%
;IR £ T -2,460 -2,887 -3,208 -4,705 -5,347  f RLEE (%) 42.81% 46.67% 47.28% 51.37%  51.95%
A ZFmE -1,540 -1,267 -1,426 -2,202 -2,309  nds ot (%) 213.81% 221.33% 232.83% 210.57% 210.31%
AR EE -3,123 3,740 2,265 677 1,065 H @ v F o dg
PiRE 20,397 17,635 21,375 23,641 24317 % h % ¥ 100.29 101.69 100.70 99.16 90.46
FRrEE 17,274 21,375 23,641 24,317 25,383 i fetE i X #ic 76.53 70.71 70.50 72.96 65.58
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 14,900 15,064 15,065 14,364 13,730 14,526 14,871 15,010 16,633 17,389 15,930 15,305
FESA 11,271 11,182 11,357 10,640 10,173 10,858 11,099 11,184 12,442 13,048 11,855 11,392
FELAIEE 3,629 3,882 3,708 3,724 3,557 3,668 3,772 3,826 4,192 4,341 4,076 3,913
¥ ?’ * 1,932 2,101 2,034 2,212 1,922 2,055 1,981 1,982 1,961 2,088 2,021 2,022
FENF 1,697 1,780 1,677 1,508 1,634 1,612 1,791 1,844 2,231 2,253 2,055 1,891
Fohyerz L0 490 998 -68 191 136 688 379 19 -6 343 379 19
fLm # F 2,187 2,778 1,609 1,700 1,770 2,300 2,170 1,863 2,225 2,596 2,434 1,910
SRR 444 524 500 475 483 539 629 466 556 649 608 478
fiLis ¥ F 1,635 2,122 981 1,092 1,159 1,647 1,540 1,397 1,669 1,947 1,825 1,433
B ATIR & 21,388 21,388 21,388 21,388 21,388 21,388 21,388 21,388 21,388 21,388 21,388 21,388
FLis EPS(7) 0.76 0.99 0.46 0.51 0.54 0.77 0.72 0.65 0.78 0.91 0.85 0.67
EAIE 4 (%)
£ 415 (%) 24.36% 25.77% 24.63% 25.90% 25.90% 25.25% 25.36% 25.49% 25.20% 24.96% 25.58% 25.56%
FENE F%) 11.39% 11.82% 11.13% 10.50% 11.90% 11.10% 12.04% 12.28% 13.41% 12.96% 12.90% 12.36%
FiLis ¥ F 5 (%) 10.97% 14.09% 6.51% 7.60% 8.44% 11.34% 10.36% 9.31% 10.03% 11.19% 11.46% 9.36%
QoQ(%)
T ER 2 -1.05% 1.10% 0.01% -4.65% -4.42% 5.80% 2.38% 0.93% 10.81% 4.54% -8.39% -3.92%
FEANE 28.45% 4.89% -5.79%  -10.07% 8.33% -1.33% 11.06% 2.97% 21.00% 0.98% -8.80% -7.96%
fLm s F 45.27% 27.04%  -42.09% 5.65% 4.12% 29.96% -5.68%  -14.13% 19.43% 16.66% -6.24%  -21.50%
fiis ¥ F 62.60% 29.79%  -53.76% 11.31% 6.14% 42.08% -6.47% -9.29% 19.43% 16.66% -6.24%  -21.50%
YoY (%)
¥ E A 2 7.22% 3.58% 1.68% -4.61% -7.86% -3.57% -1.29% 4.50% 21.15% 19.71% 7.12% 1.97%
FENE 47.52% 38.32% 27.59% 14.14% -3.73% -9.43% 6.77% 22.24% 36.54% 39.73% 14.75% 2.57%
fLm # F 173.45% 77.23% 3.88% 1291% -19.07% -17.21% 34.84% 9.60% 25.71% 12.84% 12.17% 2.54%
fiLis ¥ F 369.20% 107.89% -9.41% 8.62%  -29.10% -22.38% 57.00% 27.94% 43.96% 18.20% 18.49% 2.54%
Xl Jfﬁ.fé EPS 12 3% 2 213.88 i ~ 3+ &
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