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(FF~) 2023 2024F 2025F 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F  2Q2SF
T ER 2 11,026 15,712 19,684 2,367 3,261 3,837 3,014 3,195 4,386 4,517 4,365 5,020
FELAIEE 6,889 10,018 12,236 1,435 2,024 2,582 2,430 1,959 2,772 2,856 2,706 3,121
FENE 6,049 9,188 11,400 1,264 1,809 2,332 2,228 1,753 2,564 2,644 2,499 2,912
fLis ¥ F 5,176 8,273 9,657 1,079 1,640 1,936 2,103 1,753 2,176 2,241 2,115 2,469
#is EPS(7) 52.17 83.40 97.35 10.88 16.53 19.51 21.20 17.68 21.94 22.59 21.32 24.88
£ 415 (%) 62.48%  63.76%  62.16%  60.64%  62.05%  67.30% 67.26%  61.32%  63.20%  63.24%  62.00%  62.18%
¥ i’f F 5 (%) 54.86%  58.48%  57.92%  53.41% 5548%  60.78%  61.64%  54.85%  58.45% 58.53% 57.25%  58.02%
Fis ' E 5 (%) 46.94%  52.66%  49.06% 4559%  50.27%  50.45% 58.19%  54.88%  49.61% 49.61% 48.45% 49.18%

¥ £40r YoY/QoQ(%) 15825%  4250% 2528% 51.63% 37.80% 17.64%  -5.82% -11.57% 37.26%  2.98%  -3.36%  15.00%
fifs 35§ YoY/QoQ(%) 314.12%  59.84%  16.73% 106.78% 51.97% 18.05%  8.64% -16.62% 24.10%  2.98%  -5.61% 16.72%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 3,635 5,412 11,999 20,318 28318 ¥ ¥k~ E4E 2,715 4,269 11,026 15,712 19,684
P S 4 2,146 3,406 9,856 9,657 14,079 § =% 1,900 2,586 4,137 5,694 7,448
MEZ2 Ny 646 1,941 8,116 7,323 11,140 ¥ =% 815 1,684 6,889 10,018 12,236
Ttk 2o e &g 444 220 356 1,193 96 FEF 463 607 840 830 835
I 383 375 486 881 691 FEAE 352 1,077 6,049 9,188 11,400
FHEZEZHET -- 0 57 1,204 1,700 EBITDA 533 1,620 6,279 4,535 6,124
FEAE SR E KA 1,265 1,508 1,706 1,483 1,283 #ehyr» 2 4 0 11 329 -65 523 59
w 1998 1759 1,677 4738 4178 i i 365 1,414 6,136 9711 11,459
el fE 1,372 1,705 1,677 2,174 2,449 iR g 5 139 913 1,361 1,705
BRI 2 L4 140 289 180 573 284 frts#HE 358 1,250 5,176 8,273 9,657
sLinds f i 625 55 0 2,170 1,625 fté EPS(+~) 3.60 12.60 52.17 83.40 97.35
#E R 1,638 3,653 10,323 15,580 24,140 = > ﬁr‘ﬁ! EPS** 3.60 12.60 52.17 83.40 97.35
LRI S 586 703 863 992 992 Dt E "‘#ﬂ g Eq ﬁ' AP ES
g EF A 729 1,404 5,749 11,007 19,567 312 ffs EPS vk 4 992 [E 7% 4] R~ ¥
# P ELD R 1,517 3,505 10,199 15,379 23,842 PR f:ﬁ‘ﬁ EPS 3% & 992 At ¥
4 {ﬁ ZEERY 3,635 5,412 11,999 20,318 28,318
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 15.36% 57.26%  158.25% 42.50%  25.28%
EHERE 455 1,609 6,250 9,832 11,335 ¥ ¥ 4124 3.37% 106.55% 309.17% 45.43%  22.14%
EATRCES 365 1,414 6,136 9,711 11,459 F #41% -29.44%  205.69% 461.71% 51.90%  24.08%
3T % #l 135 180 277 217 207 fifs s E -29.15%  249.60% 314.12% 59.84%  16.73%
FETEEN 37 380 -355 -838 1,189  #Alit 4 A 45 (%)
Hiu FERE -82 -365 192 743 -1,520 & A% 30.02% 39.43% 62.48% 63.76%  62.16%
LEEHFRE -690 -240 -685 -8,093 -3,711 EBITDA(%) 19.63% 37.95% 56.95% 28.86%  31.11%
FALNEE -502 -647 -421 -499 429 ¥ EF 12.97% 25.22% 54.86% 58.48%  57.92%
LEHHRFT R -164 106 -380 0 0 fis¥EF 13.17% 29.27% 46.94% 52.66%  49.06%
He LFRE -24 300 116 -7,594 23,282 M F AP 9.83% 23.09% 43.13% 40.72%  34.10%
FRERE 61 -47 733 -2,532 -3,808 kK E SRS 21.83% 34.22% 50.14% 53.10%  40.00%
E#/2 PG g 66 77 0 2,169 544 A4 R
RAEHT 0 208 2,119 0 0 fFwF®%) 5495%  32.51%  13.97%  2332%  14.75%
;IR £ T =275 -314 -997 -3,093 -1,194  f R E (%) 121.99% 48.17% 16.24% 30.41% 17.31%
A ZFmE 402 -108 -388 -1,609 -2,069  nds it F (%) 156.39%  199.78%  587.90% 444.15% 574.97%
AR EE -185 1,295 6,175 -793 3816 H @ Fodg
PiRE 831 646 1,941 8,116 7,323 R *# 57.90 53.51 38.01 43.84 38.53
PERRE 646 1,941 8,116 7,323 11,140 etk % #& 74.31 28.40 9.54 17.98 10.16
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(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 1,561 2,367 3,261 3,837 3,614 3,195 4,386 4,517 4,365 5,020 5,120 5,180
FESA 713 932 1,238 1,254 1,183 1,236 1,614 1,660 1,659 1,898 1,935 1,957
FELAIEE 848 1,435 2,024 2,582 2,430 1,959 2,772 2,856 2,706 3,121 3,185 3,223
¥ ?’ * 204 171 214 250 203 206 208 213 207 209 209 210
FENF 643 1,264 1,809 2,332 2,228 1,753 2,564 2,644 2,499 2,912 2,976 3,013
Fohyerz L0 -8 94 58 -56 211 285 13 14 13 15 15 16
fm # F 635 1,358 1,867 2,276 2,439 2,038 2,577 2,657 2,512 2,927 2,991 3,029
SRR 102 268 210 333 327 255 384 395 374 436 445 451
fiLis ¥ F 522 1,079 1,640 1,936 2,103 1,753 2,176 2,241 2,115 2,469 2,521 2,553
BATK & 992 992 992 992 992 992 992 992 992 992 992 992
FLis EPS() 5.26 10.88 16.53 19.51 21.20 17.68 21.94 22.59 21.32 24.88 25.41 25.73
EAIE 4 (%)
£ 415 (%) 54.31% 60.64% 62.05% 67.30% 67.26% 61.32% 63.20% 63.24% 62.00% 62.18% 62.21% 62.22%
FENE F%) 41.21% 53.41% 55.48% 60.78% 61.64% 54.85% 58.45% 58.53% 57.25% 58.02% 58.12% 58.18%
FiLis ¥ F 5 (%) 33.43% 45.59% 50.27% 50.45% 58.19% 54.88% 49.61% 49.61% 48.45% 49.18% 49.24% 49.28%
QoQ(%)
T ER 2 26.94% 51.63% 37.80% 17.64% -5.82%  -11.57% 37.26% 2.98% -3.36% 15.00% 2.00% 1.17%
FEANE 51.29% 96.50% 43.15% 28.88% -4.48% -21.31% 46.27% 3.11% -5.47% 16.54% 2.17% 1.27%
fLm s F 53.81% 113.71% 37.52% 21.92% 7.14%  -16.43% 26.45% 3.11% -5.46% 16.54% 2.17% 1.27%
fiis ¥ F 48.47% 106.78% 51.97% 18.05% 8.64% -16.62% 24.10% 2.98% -5.61% 16.72% 2.12% 1.25%
YoY (%)
¥ E A 2 94.22% 127.47% 172.77% 212.02% 131.51% 35.01% 34.49% 17.72% 20.79% 57.09% 16.73% 14.68%
FENE 444.57% 413.45% 529.69% 448.47% 246.30% 38.67% 41.69% 13.36% 12.19% 66.16% 16.06% 13.99%
fLm # F 43.99% 543.23% 435.52% 451.13% 283.91% 50.12% 38.03% 16.73% 3.01% 43.64% 16.06% 13.99%
fiLis ¥ F 34.11% 432.58% 434.50% 450.76%  303.04% 62.53% 32.72% 15.77% 0.58% 40.78% 15.85% 13.91%
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