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(F&F>) 2023  2024F  2025F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F  3Q25F
T ER 2 41,296 62,929 70,166 11,875 12,882 12,902 15,449 17,463 17,114 16,041 16,841 19,041
FELAIEE 11,333 17,378 19,936 3,584 3,651 3,738 4,235 4,715 4,689 4,411 4,749 5,522
TFEAE 7,346 11,810 14,198 2,506 2,451 2,536 2,924 3,167 3,183 2,920 3,335 4,113
fiLis ¥ F 5,488 9,425 11,120 2,022 1,986 1,978 2,436 2,516 2,495 2,289 2,611 3,218
#.té EPS(7) 15.90 27.31 32.22 5.86 5.75 5.73 7.06 7.29 7.23 6.63 7.57 9.33
£ 413 (%) 27.44%  27.61% 28.41%  30.18%  28.34% 2897% 27.41% 27.00% 27.40% 27.50%  28.20%  29.00%
FENE F%) 17.79%  18.77%  20.23%  21.11% 19.03%  19.65%  18.92% 18.14% 18.60% 18.20% 19.80%  21.60%
Fiis ¥ F 5 (%) 13.29% 1498% 15.85% 17.03% 1542% 1533% 15.77% 14.41% 14.58% 1427% 15.50%  16.90%

“'i‘i’z% YoY/QoQ(%) 6.78%  52.38%  11.50%  29.35% 8.49% 0.16% 19.74%  13.04%  -2.00% -6.27% 4.99%  13.06%
fn,fv % YoY/QoQ(%) 8.19%  71.73%  17.98% 102.18%  -1.81%  -0.38%  23.13% 330%  -0.86%  -8.25% 14.08%  23.25%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 36,565 43382 53,427 61,935 70416 ¥ Eifcr i 38,500 38,673 41296 62,929 70,166
bR A 25844 26,580 33,675 35000 35300 Y= 28431 28,962 29,964 45551 50,229
REZHERE 6,642 10,444 9,259 11,445 10,642 ¥ = flE4E 10,069 9,710 11333 17,378 19,936
T fetE B E 4k 13274 11,683 17,327 17,300 17,500 % £%* 3,146 3,485 3,987 5,568 5,738
A 5,465 4,236 6,135 6,150 6,200 ¥ EHIF 6,923 6,225 7346 11,810 14,198
By R nF -- -- -- 0 0 EBITDA 7,655 7,168 8,890 13,543 15,943
FEA SR A 8,469 14,680 16,655 15309 14,809 ¥ ¢ ycr z k) -11 8 -46 151 58
F X 16,791 21,308 26,617 30,853 35079 fiwh i F 6,912 6,296 7420 11,961 14,256
s f i 14485 15760 23,073 25000 25200 74 1,412 1,220 1,931 2,541 3,136
EHtERE 4 8,128 6,513 10,489 11,000 11200 #fis® 3 5,493 5,073 5,488 9425 11,120
sinds § i 2,306 5,548 3,544 5342 9,167 #ts EPS(+) 15.92 14.70 15.90 27.31 3222
P 19774 22,075 26809 31,082 35338 % > fFff EPS** 15.92 14.70 15.90 2731 3222
ERRISTEN 3,329 3,329 3,432 3,432 3432 sl fepp i d ARl R 2P £4
B 15,459 17,218 19,875 24,147 28,403 L2 : s EPS 10L& 3451 [Siti+] @Azt ¥
SR 19753 22,075 26,809 31,086 35342 3z 2 4R EPS LA 3451 A E
AR ¥ a 36,565 43,382 53427 61,935 70,416
w4
FF>) 2021 2022 2023  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 41.54%  0.45% 6.78%  52.38%  11.50%
BERE 4,022 7,498 2,890 15898 14,519 ¥ £x f|ix5 43.02%  -3.56%  16.71%  53.34%  14.72%
fw b 6,912 6,296 7420 11,961 14256 % £415 4781% -1007%  18.00%  60.76%  20.22%
1552 s 719 774 1,302 1,150 1,166 #ifs ¥ 4891%  -7.65% 8.19%  71.73%  17.98%
YEF LGP 2,822 1,206 -3,567 523 50 EAIa 3 A5 (%)
U yERE -788 778 2,265 2,265 853 < i 26.15%  25.11%  27.44%  27.61% 28.41%
$FEHEFRE 2,618  -6,596 4,057  -17,029  -17,332 EBITDA(%) 19.88%  18.53%  21.53%  21.52% 22.72%
FALDEE 2,462 -6,493 -3,280 -8,400 8,500 ¥ ¥ 3 17.98%  16.10%  17.79%  18.77%  20.23%
EYHFT RS 0 -45 0 -100 150 s E % 1427%  13.12%  13.29%  14.98%  15.85%
HegFRE -156 -57 177 -8,529 8,682 T AR 15.02%  11.69%  10.27%  1522%  15.79%
FHEERE -420 2,687 109 3,316 2,009 k& F AR 27.78%  22.98%  2047%  30.32% 31.47%
L/ P -265 3,657 1,512 1,797 3,825 a4 AR
REHT 0 0 0 0 0§ (%) 45.92%  49.12%  49.82%  49.82%  49.82%
RS W RIT 2333 3,333 2,830 -5,148 6,864 § /% B (%) 84.92%  96.53%  99.28%  99.26%  99.27%
LT & 2,178 2,364 1,426 6,666 5047 ndst g (%) 178.41% 168.65% 145.95%  140.00% 140.08%
EREE 910 3,802 -1,185 2,186 803 H# w4
Rk 5,732 6,642 10,444 9,259 11,445 H [ <k 58.85 61.13 63.16 49.22 44.87
HEAE 6,642 10,444 9259 11,445 10,642 JhfctEix # 11001 117.77 12820  100.42 90.51
F4L %R © CMoney »
W@hﬂ BamLE
B EE 3 gid - &% - LB



& & B ¥R =

CAPITAL

2024 F 11 H 1 H
FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 9,180 11,875 12,882 12,902 15,449 17,463 17,114 16,041 16,841 19,041 18,241 16,559
FELSA 6,655 8,290 9,231 9,164 11,214 12,748 12,425 11,630 12,092 13,519 12,988 12,005
FESLAIEE 2,525 3,584 3,651 3,738 4,235 4,715 4,689 4411 4,749 5,522 5,254 4,554
¥ E ‘% * 906 1,078 1,200 1,202 1,311 1,548 1,506 1,492 1,415 1,409 1,423 1,540
FTENE 1,619 2,506 2,451 2,536 2,924 3,167 3,183 2,920 3,335 4,113 3,831 3,014
Eoebyer 2 40 -31 68 77 78 52 7 15 15 13 13 17 15
fim b F 1,588 2,574 2,528 2,614 2,975 3,174 3,198 2,935 3,348 4,126 3,848 3,029
AT AL 588 552 542 637 542 659 704 646 736 908 846 666
fis ¥ F 1,000 2,022 1,986 1,978 2,436 2,516 2,495 2,289 2,611 3,218 3,001 2,362
B ATAR A 3,451 3,451 3,451 3,451 3,451 3,451 3,451 3,451 3,451 3,451 3,451 3,451
FLis EPS(7) 2.90 5.86 5.75 5.73 7.06 7.30 7.23 6.63 7.57 9.33 8.70 6.85

EA5 A (%)

= 15 (%) 2751%  30.18%  2834%  2897%  2741%  27.00%  27.40%  27.50%  28.20%  29.00%  28.80% = 27.50%

FENEFW) 17.64%  21.11% 19.03% 19.65% 18.92%  18.14% 18.60% 18.20% 19.80%  21.60%  21.00%  18.20%

i F % (%) 10.90%  17.03%  1542%  1533%  1577%  1441%  1458%  1427%  15.50%  1690%  1645%  14.27%
QoQ(%)

R RN 2475%  2935%  849%  0.16%  19.74%  13.04%  -2.00%  -627% = 499%  13.06%  -420%  -9.22%
¥ENF 110.53%  54.78%  -220%  345%  1530%  833%  051%  -8.28%  1422%  23.34%  -6.86% -21.33%
Faih i F 117.84%  62.09%  -1.79%  338%  13.84%  6.68%  0.77%  -8.25%  14.08%  2325%  -6.74% -21.29%
fris b 108.53% 102.18%  -1.81%  -0.38%  23.13%  3.30%  -0.86%  -8.25%  14.08%  2325%  -6.74% -21.29%
YoY(%)

B E g 8.04%  20.15%  44.94%  7533%  68.28%  47.06%  32.85%  2433%  9.01%  9.04%  6.59%  3.22%
¥EAIE 1139%  56.84%  61.00% 229.68%  80.55%  26.36%  29.86%  15.14%  14.06%  29.87%  2034%  3.22%
f B F 9.68%  57.88%  63.19% 258.50%  87.34%  2330%  26.50%  12.28%  12.52%  29.99%  2031%  3.21%
fis g 761%  5472%  46.12% 31240% 14351%  24.42%  25.62%  15.70%  7.20%  27.90%  2031%  321%
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