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(FE~) 2023  2024F  2025F  3Q23  4Q23  1Q24  2Q24 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
R RN 109,243 112,661 124,585 25,075 32,836 26,878 26,657 25553 33,573 27,906 29,270 28,986
¥ES Al 10,543 10434 11,526 2322 3057 2537 2427 2353 3,116 2,626 2,665 2670
S UF 4385 3966 4368 913 1379 1,117 924 808 1,116 934 973 978
fois w F 3,628 3241 3,545 750 1,147 909 768 659 905 760 791 795
iis EPS(%) 1438 12.85  14.05 2.97 4.55 3.60 3.05 2.61 3.59 3.01 3.14 3.15
£ 413 (%) 9.65%  926%  925%  9.26%  931%  9.44%  9.11%  921%  928%  941%  9.11%  921%
¥ E A E 5 (%) 401%  3.52%  351%  3.64%  420%  416%  3.47%  3.16%  332%  335%  332%  337%
Fis B E % (%) 332%  2.88%  2.85%  2.99%  3.49%  338%  288%  258%  270%  2.72%  2.70%  2.74%
¥ #Acr Yo¥/QoQ(s)  561%  313% 10.58%  434%  3095% -18.14% 0.82% 414% 3139% -1688%  489%  -0.97%
fis 8 F YoY/QoQ(%)  5.63% -10.66%  935% -11.02%  5291% -20.74% -15.48% -14.18% 37.25% -16.05%  4.13%  0.45%
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(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 23,015 26341 28322 29,595 30,764 ¥ EifcrEiE 88,397 103,436 109,243 112,661 124,585
WA 14,924 15649 14,653 16213 17,920 ¥ % 79,452 93,164 98,700 102,227 113,059
RErNERE 8,804 8,044 6,278 7,663 8,094 ¥ E= flEif 8,945 10272 10,543 10434 11,526
s fehE 2 B 4 222 465 591 498 706 ¥ % 5,026 6,199 6,321 6,536 7,158
3 3,728 4,479 4,622 4,805 5621 ¥ ENE 4,042 4,285 4,385 3,966 4,368
HRE BT 692 486 392 402 358 EBITDA 5,020 5,378 5,561 5,561 5,561
P A R SR 5,080 7,323 8,181 7,741 7,830 Erhiqrorz b 16 -29 -52 87 64
X 14,166 16437 18,142 19,730 20,510 i 3 4,085 4312 4,440 4,053 4433
oS S 12,794 15,025 14,879 15441 16291 i@ 809 878 811 811 888
M HEE 2 B4 8,984 11,004 10,420 11,770 12,771 ik F 3,280 3,435 3,628 3,241 3,545
2inds i} 1,372 1,412 3,263 2,939 1,868 #its EPS(~) 13.00 13.61 14.38 12.85 14.05
P A 8,849 9,904 10,180 9,865 10,255 % 2 #f{§ EPS** 13.00 13.61 14.38 12.85 14.05
CRTRISIEN 1,821 2,185 2,403 2,524 2,524 rl:fefsiE Gdp A dEflFE AN 2P K4
g F A 4,698 5,581 5,847 5412 5801 L2 fis EPS 11k 4 2523 [Baticd] @A
A 0P EAfEE 8,759 9,815 10,094 9,778 10,168 3 : = 2 fFff EPS 354 2523 A ¥
RES ¥ N 23,015 26,341 28,322 29,595 30,764
O
(FHE=) 2021 2022 2023 2024F  2025F
ST o S * £ 4 21 (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 31.55%  17.01%  5.61%  3.13%  10.58%
LA IR & 5,721 5,332 3,663 5,583 5163 ¥ £ 414 41.66%  14.84%  2.64%  -1.04% 10.47%
i F 4,085 4,312 4,440 4,053 4433 ¥ E£41F 82.15%  6.01%  233%  -9.56%  10.16%
EE 950 1,108 1,208 1,143 1156 #ifs % 68.80%  4.70%  5.63% -10.66%  9.35%
¥EFThRH 1,548 1,025 -852 1,260 22 Al A A (%)
HuyEms 862 -L,113  -1,133 -872 -404 £ {5 10.12%  9.93%  9.65%  9.26%  9.25%
RFESRE -158 3,085 -1,357  -1,416 -691 EBITDA(%) 568%  520%  5.09%  4.94%  4.46%
FTrALdEE 599 2,656 -1,312 <1277 1277 ¥ E & 457%  414%  401%  3.52%  3.51%
R TR 2 467 -603 4 4 4 L HEF 3.71%  332%  332%  2.88%  2.85%
HegFRE 26 174 -49 -143 582 A F AP F 1425%  13.04%  12.81%  10.95% 11.52%
FREPRSE -1L,813 23,007 4073 2,782 4,041 R AFEFEE 37.07%  34.68%  35.64%  32.86%  34.57%
£/ i g 0 0 0 324 -1071 A4 R
REHT 0 0 0 0 0§ (%) 61.55%  62.40%  64.06%  66.67%  66.67%
IR &R -1,401 2,367 -3278 3,557 3,154 f @/EE (%) 160.09% 165.97%  178.21%  200.00% 200.00%
LT & -413 -640 -795 1,099 185 et & (%) 116.65% 104.15%  98.48%  105.00% 110.00%
ERgnE 3,749 760 -1,767 1,385 431 BuunEi
WiRs 5,055 8,804 8,044 6,278 7,663 T x 16.35 16.08 16.83 16.83 16.83
BErR 4 8,804 8,044 6,278 7,663 8,094 JifctE A = e 0.83 1.21 1.76 1.76 1.76
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(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F 2Q25F 3Q25F 4Q25F  1Q26F
¥ EREE 26,212 25,075 32,836 26,878 26,657 25,553 33,573 27,906 29,270 28,986 38,423 31,501
FES A 23,605 22,752 29,779 24,341 24,230 23,200 30,458 25,280 26,605 26,316 34,857 28,530
FESLAIEE 2,608 2,322 3,057 2,537 2,427 2,353 3,116 2,626 2,665 2,670 3,566 2,971
FERL 1,641 1,440 1,723 1,450 1,541 1,545 2,000 1,692 1,692 1,692 2,082 1,878
FENE 1,001 913 1,379 1,117 924 808 1,116 934 973 978 1,484 1,093
Eoebyer 2 40 39 23 -26 20 35 16 16 16 16 16 16 16
Foan s F 1,039 936 1,353 1,137 959 825 1,132 950 989 994 1,500 1,109
TR R 197 186 205 228 191 165 227 190 198 199 301 222
fLis ¥ F 843 750 1,147 909 768 659 905 760 791 795 1,199 886
B ATIK & 2,523 2,523 2,523 2,523 2,523 2,523 2,523 2,523 2,523 2,523 2,523 2,523
FLis EPS(7) 3.34 2.97 4.55 3.60 3.05 2.61 3.59 3.01 3.14 3.15 4.75 3.51
EAIE A (%)
£ 415(%) 9.95% 9.26% 9.31% 9.44% 9.11% 9.21% 9.28% 9.41% 9.11% 9.21% 9.28% 9.43%
¥ EAE F (%) 3.82% 3.64% 4.20% 4.16% 3.47% 3.16% 3.32% 3.35% 3.32% 3.37% 3.86% 3.47%
Fiis A E 5 (%) 3.22% 2.99% 3.49% 3.38% 2.88% 2.58% 2.70% 2.72% 2.70% 2.74% 3.12% 2.81%
QoQ(%)
¥ EA 2 4.35% -4.34% 30.95%  -18.14% -0.82% -4.14% 31.39%  -16.88% 4.89% -0.97% 32.56% -18.02%
¥FENE -8.38% -8.73% 50.99% -18.96% -17.29% -12.53% 38.00%  -16.28% 4.20% 0.45% 51.76%  -26.36%
fLm # F -6.55% -9.91% 44.53%  -1594% -15.68% -14.02% 37.25%  -16.05% 4.13% 0.45% 50.92%  -26.08%
fiLis ¥ F -5.13%  -11.02% 5291% -20.74% -1548% -14.18% 37.25%  -16.05% 4.13% 0.45% 50.92%  -26.08%
YoY (%)
¥ ER R 4.27% 6.44% 3.25% 7.00% 1.70% 1.91% 2.25% 3.82% 9.80% 13.44% 14.45% 12.88%
FENE -1.83% 4.00% 2.24% 2.32% -7.63% -1147% -19.09% -16.42% 5.30% 20.93% 32.99% 16.98%
Foan i F -0.52% -0.48% 4.39% 2.28% 171%  -11.92%  -1635%  -16.47% 3.16% 20.52% 32.52% 16.69%
fis ¥ F 1.30% -0.85% 12.36% 2.31% -8.85%  -12.09% -21.09% -16.42% 2.97% 20.52% 32.52% 16.69%
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