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(FE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F  2Q25F  3Q25F
T E A 16,003 23,455 26,973 4,178 4,415 4,433 5,705 6,622 6,695 6,243 6,543 7,193
FELIRE 3,159 5,465 6,589 838 963 1,012 1,363 1,503 1,587 1,486 1,570 1,784
FENE 1,424 3,452 4,323 412 520 565 866 969 1,052 961 1,021 1,180
fiLis ¥ F 823 2,714 3,394 369 392 452 694 754 830 762 807 928
fiLts EPS(+) 3.02 9.97 12.46 1.36 1.44 1.66 2.55 2.77 2.99 2.80 2.96 3.41
Sk % 19.74%  23.21% 24.33%  20.05%  21.82%  22.83%  23.89% 22.70% 23.40%  23.80% 24.00%  24.80%

FENE F%) 8.90%  14.72%  16.03% 9.86% 11.77%  12.73%  15.18%  14.64% 15.72% 15.40% 15.60%  16.40%
i F 5 (%) 5.15% 11.64%  12.65% 8.84% 888% 10.19% 12.16% 11.39% 12.40% 12.20% 12.33%  12.90%

¥ %42 YoY/QoQ(%) -1337%  4657%  15.10% 1122%  5.67%  041% 28.68% 16.08%  1.10% -6.75%  481%  9.93%
ffs B % YoY/QoQ(%) -34.72% 229.11%  25.10% 37.67% _ 6.18% 1522% 5351%  871% 1011% -826%  597% 1497%
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 21,951 19,763 19,420 20,303 21,721 % Fior E3E 21,132 18,472 16,003 23,455 26,973
P SN 3 17,202 15,084 14,618 15,000 15,500 % ¥ = 16,702 15,067 12,844 17,990 20,385
WEZE2NERE 4,717 5,891 4,958 5,479 5,462 -‘§ ¥z 4,430 3,405 3,159 5,465 6,589
Telcte Fo g & 9y 7,602 6,161 6,713 6,500 6,500 ¥ ¥ ‘; #* 2,050 1,908 1,735 2,013 2,266
% E 2,857 1,965 2,061 2,100 2,150 %“ %1'1,;’,:’ 2,380 1,498 1,424 3,452 4,323
FAEE 2K ? -- -- -- 0 0 EBITDA 2,835 2,037 1,911 3,915 4,823
PEAE S REEA 4,320 4,287 4,520 4,440 4,340 Ehyrrz A0 33 49 -1 50 50
X 10,214 7,904 7,840 8,163 8,747 s F 2,413 1,621 1,550 3,502 4373
e g 6,440 6,553 5,548 5,500 5,550 #rif 4 532 360 726 772 962
Bt E L dp 4,602 3,269 3,787 3,800 3,850 frfsHE 1,881 1,261 823 2,730 3,411
ZEnEs f l% 3,774 1,351 2,292 2,650 3,134 #uts EPS(+) 6.90 4.63 3.02 9.97 12.46
Fha 11,737 11,858 11,580 12,140 12975 = > ﬁr*fﬁ EPS** 6.90 4.63 3.02 9.97 12.46
LRI S 2,689 2,692 2,712 2,712 2,712 1 fife ¥ F ffﬁfrg A~ '}i‘f'lfiﬁf?,%?—% AR S0
g F AR 7,256 7,199 6,947 7,507 8,342 2 : fis EPS MR A& 27.25 [B37A]) Aty
S R 11,737 11,858 11,580 12,139 12,974 3531 % 24FfF EPS 1L 4 2725 A=+ ¥
P E R 21,951 19,763 19,420 20,303 21,721
ok g
FF#) 2021 2022 2023 2024F  2025F
BEnE i F &4 L2 45(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 17.10%  -12.59%  -13.37% 46.57% 15.00%
SRR E 1,512 2,326 1,120 4,042 4372 FELfliEE 4.87%  -23.14% -7.23% 72.99%  20.57%
fLm # F 2,413 1,621 1,550 3,502 4373 ¥ ¥EAE 4.69%  -37.08% -4.89% 142.37%  25.22%
3T % #ud 439 462 461 448 466 futs A F 5.95%  -32.95%  -34.72% 231.51% 24.95%
YEF ERD -1,003 999 -129 187 0 FEIE A A H5(%)
His FEMRE -338 -756 -762 -95 467 £ Al 20.97% 18.43% 19.74% 2321%  24.33%
:Bi"g. HERE 1,269 677 -244 -982 -1,568 EBITDA(%) 13.42% 11.03% 11.94% 16.69%  17.88%
;'x LA EgE -432 -380 -632 -700 -800 FFEF 11.26% 8.11% 8.90% 14.72% 16.03%
LEHHRFT RS 1,656 943 244 300 250 fmfé I 8.90% 6.83% 5.15% 11.64%  12.65%
Hi HKERE 45 113 144 -582 -1,018 M F ALRFS 8.57% 6.38% 4.24% 13.45%  15.70%
FEFRE -1,180 -1,944 -1,641 -2,539 2,821 B A EESFF 16.03% 10.64% 7.11% 22.49%  26.29%
£ g/ F i‘;t Ea -46 -218 -834 357 483 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 46.53% 40.00% 40.37% 40.21%  40.27%
;IR £ % -1,287 -1,347 -1,077 -2,169 -2,576  § l’% /& 8 (%) 87.03% 66.66% 67.71% 67.24%  67.41%
H %fi&ﬁ 152 -379 270 -728 S728  nEs st F(%) 267.10% 230.17% 263.51% 272.73% 279.28%
EREWE 1,580 1,173 -932 521 17 A Fiadg
4R E 3,137 4,717 5,891 4,958 5479 % }f % ¥ 55.58 58.41 57.22 42.22 38.05
PEARE 4,717 5,891 4,958 5,479 5,462 i {ThkR A% K 114.30 135.97 146.82 102.80 87.96
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(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥y 23R 3,757 4,178 4,415 4,433 5,705 6,622 6,695 6,243 6,543 7,193 6,993 6,985
FESA 3,074 3,340 3,452 3,421 4,342 5,119 5,108 4,757 4973 5,409 5,245 5,204
FEL 683 838 963 1,012 1,363 1,503 1,587 1,486 1,570 1,784 1,748 1,781
FER 423 426 444 447 497 534 534 524 550 604 587 573
FENE 260 412 520 565 866 969 1,052 961 1,021 1,180 1,161 1,208
RN CONE I 24 61 -16 33 12 7 12 15 14 10 11 15
fw g 283 474 504 598 878 962 1,064 976 1,035 1,190 1,172 1,223
ST AR 15 104 112 146 184 208 234 215 228 262 258 269
Fis W F 268 369 392 452 694 754 830 762 807 928 914 954
BATIL A 2,725 2,725 2,725 2,725 2,725 2,725 2,725 2,725 2,725 2,725 2,725 2,725
FLISEPS(R) 0.98 1.36 1.44 1.66 2.55 2.77 2.99 2.80 2.96 3.41 3.35 3.50

EA5 A (%)

413 (%) 18.17%  20.05%  21.82%  22.83%  23.89%  22.70%  23.40%  23.80% = 24.00% 24.80%  25.00%  25.50%
¥EF (%) 691%  9.86% 11.77%  1273%  15.18%  14.64%  15.72%  1540%  15.60%  16.40%  16.60%  17.30%
f i F % (%) 7.14%  8.84%  8.88%  10.19%  12.16%  1139%  12.40%  1220%  1233%  12.90%  13.07%  13.66%
QoQ(%)

¥~ = 284%  1122%  567%  041%  28.68%  16.08%  1.10%  -675%  481%  993%  -2.78%  -0.12%
¥ENF 1147%  5881%  26.12%  8.60% 5341% 1191%  859%  -8.64%  617% 1557%  -159%  4.09%
Faih i F 2.12%  6727%  642%  18.62%  46.88%  9.52%  10.68% = -826%  597%  1497%  -1.50%  4.40%
fris b NA 3767%  6.18%  1522%  53.51%  871%  8.11%  -826%  597%  1497%  -150%  4.40%
YoY(%)

B E g 2157%  -147%  6.56%  2137%  51.86%  58.50%  51.64%  40.83%  14.70%  8.63%  4.46%  11.88%
¥EAIE 21.07%  57.54%  41.61% 14247% 233.69% 135.14% 102.46%  7032%  17.87%  21.72%  10.30%  25.68%
f B F -16.60%  35.01%  35.07% 106.68% 210.15% 103.07% 11121%  6334%  17.84%  23.71%  10.09%  25.29%
fis g 732%  36.79%  35.38% N.A 158.54% 104.16% 107.70%  68.57%  16.36%  23.06%  10.09%  25.29%
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