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c e o ror 4Q24 © {1 M - FIH fCRECT E AT E 0 AW 6 4Q24 4
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BFEH Y E (e Sk 3Q24 ﬁffimfﬁﬁ“”ﬁﬁﬂ (2)2025 %
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(FE~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F
¥ EA 2 65,903 71,505 77,726 16,239 14,951 15,285 15,799 17,674 17,144 16,876 17,276 18,876
FELAIEE 15,128 16,672 18,238 3,593 3,324 3,358 3,642 4,151 3,977 3,848 4,008 4,493
FFEHE 9,599 10,885 12,121 2,328 2,033 2,138 2,185 2,713 2,563 2,447 2,591 3,001
fiLis ¥ F 8,372 9,377 10,172 2,139 1,820 1,840 1,989 2,326 2,218 2,101 2,270 2,576
#is EPS(7) 15.93 17.84 19.35 4.07 3.46 3.50 3.78 4.42 4.22 4.00 432 4.90
= 415 (%) 22.96%  23.32%  23.46% 22.12% 22.23% 21.97%  23.05% 23.49%  23.20% 22.80% 23.20%  23.80%

FENE 3 (%) 14.57%  15.22%  15.59% 14.34% 13.60% 13.99% 13.83% 15.35% 14.95% 14.50% 15.00%  15.90%
7f;L|9 #E 5 (%) 12.70%  13.11%  13.09% 13.17% 12.17% 12.04% 12.59% 13.16% 12.93% 12.45% 13.14% 13.65%

¥ F 1T r YoY/QoQ(%)  11.96% 8.50% 8.70%  20.79%  -7.93% 2.23% 336% 11.87%  -3.00%  -1.56% 2.37% 9.26%
i M E YoY/QoQ(%)  38.11%  12.00% 8.48% 120.74% -14.90% 1.07% 8.12%  16.92%  -4.64%  -5.24% 8.01%  13.48%
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FTALGE FE:
(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
*E, AR 76,544 76,344 82,704 89,545 95476 ¥ ¥k~ E4E 65,784 58,862 65,903 71,505 77,726
P S 4 46,228 49,429 50,000 50,500 50,800 F E = A 53,979 47,476 50,775 54,833 59,488
MEZ2 Ny 15,219 20,632 18,739 19,996 19,580 % E R b5 11,805 11,387 15,128 16,672 18,238
Ttk 2o e &g 17,912 16,945 17,500 18,000 18,200 ¥ ¥ ";',' * 5,036 4,763 5,389 5,787 6,117
2% 11,185 7,725 7,800 7,900 7,950 ¥ EHE 6,769 6,624 9,599 10,885 12,121
FHEZEZHET -- -- 0 0 0 EBITDA 12,764 12,771 15,642 16,951 18,064
FEAE SR E KA 22,492 19,120 18,240 17,740 17,640  # by~ 2 4 ) 755 791 1,244 1,060 920
e 34374 32,792 36,050 39422 41,590 fid i E 7,825 8,077 10,843 11,945 13,041
el fE 30,344 28,283 28,000 27,500 27,200 #riF 4 1,624 2,015 2,471 2,568 2,869
BRI 2 L4 6,048 6,047 6,080 6,090 6,100 firfsHF 6,200 6,062 8,372 9,377 10,172
sLinds f i 4,030 4,509 8,018 11,880 14,338 #té EPS(+) 11.80 11.53 15.93 17.84 19.35
#F w3 42,170 43,553 46,653 50,123 53,886 = Q:ﬁ@‘ﬁ! EPS** 11.80 11.53 15.93 17.84 19.35
LRI S 5,256 5,256 5,256 5,256 5256 l:fiis¥F l/‘f#ﬂ A ﬁr‘?%"v?*‘* S EL o
g EF A 38,795 40,941 44,042 47,512 51,275 32 : fifé EPS reik & 5256 [EAToR &) i ~3t N
AP EIEE 42,163 43,545 46,645 50,114 53,878 3w > ﬁ-ﬁ EPS 3% & 52,56 At ¥
B 'ﬁ 28 76,544 76,344 82,704 89,545 95,476
R A
(FF~) 2022 2023 2024F 2025F 2026F
mEnE 2 2 LA A H(%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 4.42%  -10.52% 11.96% 8.50% 8.70%
EHRE 12,843 15,926 12,829 16,824 16,617 ¥ ¥ =< 124 -0.79% -3.55% 32.86% 10.20% 9.39%
EATRCES 7,825 8,077 10,843 11,945 13,041 F #1% 2.35% -2.14% 44.92% 13.40%  11.36%
3T % #l 5,012 5,171 4,732 4,622 4592 fitsHE 5.84% -2.23% 38.11% 12.00% 8.48%
FETEEN 782 4,426 -597 -590 240 #ALR 4 A (%)
Hiu FERE =777 -1,748 -2,149 847 777 £ Al F 17.95% 19.34% 22.96% 23.32%  23.46%
LEEHFRE -3,836 -4,230 -9,218 -9,391 -8,741 EBITDA(%) 19.40% 21.70% 23.73% 23.71%  23.24%
FALNEE -4,776 -3,322 -2,050 -2,100 22,500 FEF 10.29% 11.25% 14.57% 15.22%  15.59%
LEHHRFT R 5 -901 -500 -450 S510 frfs i F ¥ 9.43% 10.30% 12.70% 13.11%  13.09%
He LFRE 935 -7 -6,668 -6,841 S5731 BT AP 8.10% 7.94% 10.12% 10.47%  10.65%
FRERE -13,047 -5,933 -5,503 -6,176 -8,292 R LI EAFF 14.70% 13.92% 17.95% 18.71%  18.88%
LB/ P GRS 0 0 3,508 3,862 2,457 fﬁ it AR
REHT 0 0 0 0 0 f e F(%) 4491%  42.95%  43.59%  44.03%  43.56%
;IR £ T -3,679 -3,916 -5,271 -5,908 -6,409 R/ E (%) 81.51% 75.29% 77.27% 78.65%  77.18%
A ZFmE -9,368 -2,018 -3,740 -4,130 -4,341 gt (%) 152.35% 174.77% 178.57% 183.64% 186.76%
AR EE -3,645 5,412 -1,892 1,257 417 HuwFod
PiRE 18,864 15,219 20,632 18,739 19,996 % b = # 82.30 72.69 55.80 52.25 48.63
FRrEE 15,219 20,632 18,739 19,996 19,580 i fctE 3 X #k 104.85 108.07 95.39 90.61 85.00
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FRFE 4
(FEF~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
FE A 2 13,443 16,239 14,951 15,285 15,799 17,674 17,144 16,876 17,276 18,876 18,476 18,431
FESA 11,151 12,646 11,627 11,928 12,157 13,523 13,167 13,028 13,268 14,384 14,153 14,211
FELAIEE 2,292 3,593 3,324 3,358 3,642 4,151 3,977 3,848 4,008 4,493 4,323 4,221
FER 1,086 1,265 1,291 1,220 1,316 1,439 1,414 1,401 1,417 1,491 1,478 1,475
¥FENE 1,207 2,328 2,033 2,138 2,185 2,713 2,563 2,447 2,591 3,001 2,845 2,746
Fohyerz L0 234 445 374 336 341 287 280 230 300 280 250 210
fLm # F 1,441 2,773 2,407 2,474 2,526 2,999 2,843 2,677 2,891 3,281 3,095 2,956
SRR 472 634 587 634 537 674 625 576 622 705 665 650
fiLis ¥ F 969 2,139 1,820 1,840 1,989 2,326 2,218 2,101 2,270 2,576 2,430 2,306
BATIK & 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256 5,256
FLis EPS() 1.84 4.07 3.46 3.50 3.78 442 422 4.00 4.32 4.90 4.62 4.39
EAIE 4 (%)
= 415 (%) 17.05% 22.12% 22.23% 21.97% 23.05% 23.49% 23.20% 22.80% 23.20% 23.80% 23.40% 22.90%
¥FEANE F (%) 8.98% 14.34% 13.60% 13.99% 13.83% 15.35% 14.95% 14.50% 15.00% 15.90% 15.40% 14.90%
Fiis 4 & F (%) 7.21% 13.17% 12.17% 12.04% 12.59% 13.16% 12.93% 12.45% 13.14% 13.65% 13.15% 12.51%
QoQ(%)
T ER 2 -5.52% 20.79% -7.93% 2.23% 3.36% 11.87% -3.00% -1.56% 2.37% 9.26% -2.12% -0.24%
FENE 14.26% 92.93%  -12.66% 5.16% 2.21% 24.13% -5.51% -4.53% 5.90% 15.82% -5.20% -3.48%
fLm s F -1.05% 92.46%  -13.22% 2.79% 2.11% 18.74% -5.21% -5.84% 8.01% 13.48% -5.67% -4.49%
fiLis ¥ F -14.51% 120.74%  -14.90% 1.07% 8.12% 16.92% -4.64% -5.24% 8.01% 13.48% -5.67% -5.10%
YoY (%)
¥ E A 2 -18.88% -5.54% 1.97% 7.43% 17.52% 8.84% 14.67% 10.41% 9.35% 6.80% 7.77% 9.22%
¥FENE -25.73% 22.95% 18.33% 102.45% 81.10% 16.52% 26.06% 14.46% 18.59% 10.64% 11.01% 12.23%
fLm # F -22.52% 32.60% 15.20% 69.89% 75.31% 8.16% 18.13% 8.21% 14.46% 9.40% 8.87% 10.43%
fiLis ¥ F -33.95% 31.52% 9.51% 62.31% 105.27% 8.72% 21.83% 14.23% 14.11% 10.76% 9.57% 9.73%
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