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(A =) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
T E A 7,551 8,455 9,332 1,790 1,720 2,170 2,356 2,075 1,855 2,457 2,581 2,258
FELAEE 1,036 1,137 1,256 257 249 282 308 284 264 330 309 323
FENE 607 674 760 154 138 174 179 169 151 206 182 199
fiLis ¥ F 501 554 609 136 108 143 153 136 122 165 144 160
fiLts EPS(+) 12.11 13.39 14.71 3.29 2.60 3.46 3.69 3.29 2.95 4.00 3.48 3.87
ERiE % 13.72%  13.45% 13.46% 14.38%  14.49% 13.00% 13.06% 13.67% 14.23% 13.42% 11.96% 14.32%
%*f (%) 8.04% 7.97% 8.15% 8.63% 8.01% 8.04% 7.59% 8.16% 8.16% 8.37% 7.06% 8.82%
i F 5 (%) 6.64% 6.55% 6.53% 7.62% 6.26% 6.59% 6.48% 6.57% 6.58% 6.73% 5.58% 7.10%

¥ ‘i'( > YoY/QoQ(%) 5.02% 11.98%  1037% -19.73%  -3.90%  26.15% 8.55% -11.94% -10.58%  32.44% 5.05% -12.52%
fiLis ¥ & YoY/QoQ(%) 14.78%  10.54% 9.93%  -121% -21.07%  32.99% 6.66% -10.72% -10.43%  35.50% -13.02% 11.41%
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 4,123 5,393 5,621 6,060 6,553 % Fior E3E 6,204 7,190 7,551 8,455 9,332
P SN 3 3,828 5,108 5,355 5,919 6,122 ¥ ¥ = 5,457 6,226 6,515 7,318 8,076
WEZE2NERE 1,620 2,399 2,757 2,917 3,081 -‘§ ¥z 747 964 1,036 1,137 1,256
Telcte Fo g & 9y 1,832 1,985 2,203 2,338 2418 ¥ ¥ ‘;? #* 384 446 429 463 496
% E 310 439 295 427 458 %“ E S UK 362 518 607 674 760
R E 2K ;'x 0 11 10 5 15 EBITDA 394 573 634 687 765
P A R SRKA 4 2 4 4 4 Eehggrz A0 4 23 1 12 5
B3 3,240 3,613 3,659 3,896 4,153 fim ¥ F 366 547 632 686 765
s f 1’% 3,076 3,468 3,517 3,632 3,827 #riffR 82 111 131 132 156
Bt E L dp 984 1,316 1,192 1,254 1,401 frts ™ F 284 437 501 554 609
EmS o] iﬁ 164 145 142 202 117 fﬁ.%é EPS(#) 6.86 10.55 12.11 13.39 14.71
Fha 883 1,781 1,962 2,164 2,400 = 2 fﬁﬁ EPS** 6.86 10.55 12.11 13.39 14.71
ERTRISIEN 364 414 414 414 414 1 pisHE R P EQFRE 27 £
T AR 540 776 966 1,168 1,404 3£2: fiis EPS 1% A 4.14 [B 3T A])] ozt
R N 883 1,781 1,962 2,164 2,400 x3: =% }_ﬁr‘f& EPS i A 4.14 g~ 8
g fﬁ ZEXBY 4,123 5,393 5,621 6,060 6,553
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
EEI- T o S &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 14.27% 15.89% 5.02% 11.98% 10.37%
v F WA 318 557 497 396 922 FELAIEE 9.92% 29.09% 7.45% 9.81% 10.43%
fLm # F 366 547 632 686 765 ¥ EfIE 20.24% 42.99% 17.14% 11.05%  12.80%
378 % s 29 32 26 0 0 fits¥FE 22.53% 53.90% 14.78% 10.54% 9.93%
YEF &R -486 50 -197 204 35 Efli 4 A 5(%)
His FERE 409 -72 37 -86 121 = 4] 12.04% 13.41% 13.72% 13.45%  13.46%
:Bl"g. EHRE -45 -199 190 116 -284 EBITDA(%) 6.36% 7.97% 8.40% 8.12% 8.20%
? LA EgE -7 -6 -4 -5 S5OHEF 5.84% 7.21% 8.04% 7.97% 8.15%
LEHHRFT RS -2 -10 0 0 0 fﬁtfé HE 4.57% 6.08% 6.64% 6.55% 6.53%
H HKERE -36 -183 194 121 279 BT AEPF 6.88% 8.10% 8.92% 9.14% 9.30%
FEFRE -144 421 -329 -353 473 R A EE RS 32.13% 24.53% 25.55% 25.60%  25.38%
fifg/éﬁiﬁ%‘iﬁ 0 0 0 60 -84 iﬁfﬁii‘fﬁiﬂ.
REHT 0 640 0 0 0 f fﬁ wF (%) 78.58% 66.98% 65.09% 64.29%  63.37%
;IR £ % -128 -200 =311 -352 -373 B l’ﬁ /& 8 (%) 366.80% 202.89% 186.44% 180.00% 173.00%
H %fiﬁ,ﬁ -16 -18 -19 -60 -150 anE e F (%) 124.48% 147.31% 152.24% 163.00% 160.00%
EREWE 129 779 358 160 164 H@ i Fiig
4R E 1,491 1,620 2,399 2,757 2917 % E % #c 17.99 21.96 20.55 18.00 20.00
PREE 1,620 2,399 2,757 2,917 3,081 etk A% #k 91.50 96.90 101.23 98.00 93.00
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(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥y 23R 2,230 1,790 1,720 2,170 2,356 2,075 1,855 2,457 2,581 2,258 2,037 2,756
FESA 1,972 1,533 1,471 1,888 2,048 1,791 1,591 2,127 2272 1,934 1,743 2,388
FEL 258 257 249 282 308 284 264 330 309 323 294 369
FER 90 103 112 108 129 114 113 124 127 124 121 138
FENE 168 154 138 174 179 169 151 206 182 199 173 231
RN CONE I 11 16 2 4 6 1 1 1 1 1 1 1
fw g 179 170 135 179 184 170 153 207 183 200 174 232
ST AR 41 34 28 36 32 34 31 41 39 40 35 46
Fis W F 138 136 108 143 153 136 122 165 144 160 140 185
BATIL A 414 414 414 414 414 414 414 414 414 414 414 414
FLISEPS(R) 3.33 3.29 2.60 3.46 3.69 3.29 2.95 4.00 3.48 3.87 3.37 4.48

B (%)

413 (%) 11.56%  14.38%  14.49%  13.00%  13.06%  13.67% 1423%  1342%  11.96%  14.32%  1445%  13.38%
¥EF (%) 754%  8.63%  8.01%  8.04%  7.59%  8.16%  8.16%  837%  7.06%  8.82%  8.50%  8.39%
f i F % (%) 6.19%  7.62%  626%  659%  648%  657%  6.58%  6.73%  558%  7.10%  685%  6.73%
QoQ(%)

¥~ = 2320% -19.73%  -3.90%  26.15%  8.55% -11.94% -10.58%  32.44%  5.05% -12.52%  -9.76%  35.30%
¥ENF 14.69%  -8.15% -10.81%  26.69%  249%  -539% -10.50%  35.78% -1142%  9.38% -13.02%  33.40%
Faih i F 2133%  -495% -2045%  32.19%  3.10%  -7.63% -1043%  35.50% -1136%  932% -12.94%  32.89%
fris b g 15.67%  -121% -21.07%  32.99%  6.66% -10.72% -1043%  35.50% -13.02% 1141% -12.94%  32.89%
YoY(%)

B E g 8.45%  -320%  4.80% 19.89%  5.63%  1589%  7.83%  1320%  9.55%  8.83%  9.83%  1220%
¥EAIE 46.83%  12.51%  12.15%  19.04%  6.37%  9.56%  9.94%  17.83%  1.83%  17.74%  1443%  12.42%
f B F 52.14%  444%  11.01%  2127%  3.05%  0.14%  12.76%  1558%  -0.63%  17.61%  14.32%  12.11%
fis g 4896%  4.63%  10.00%  19.95%  10.60%  -0.04%  13.44%  1558%  -575% 17.61%  1432%  12.11%
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