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(FF~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T ER 2 3,116 3,329 3,660 821 711 673 803 883 758 710 816 912
FELAIEE 1,120 1,198 1,299 301 248 213 311 325 271 246 292 334
FENE 400 458 518 114 74 42 124 141 92 69 106 145
fLis ¥ F 330 364 405 111 13 84 114 55 77 61 80 114
fits EPS(*) 3.57 3.94 4.39 1.20 0.14 0.91 1.24 0.60 0.83 0.66 0.87 1.23
£ 413 (%) 3595%  35.99% 35.50% 36.66% 34.95% 31.67% 38.77% 36.84% 35.72% 34.61% 35.76%  36.68%
FENE F %) 12.83%  13.77% 14.16% 13.93%  10.44% 6.28% 1548% 1597% 12.19% 9.76%  12.94%  15.89%
Futs ¥ F (%) 10.58%  10.93% 11.06% 13.48% 1.77%  12.42%  14.20% 6.25%  10.15% 8.56% 9.81% 12.47%

¥ ¥ > YoY/QoQ(%) 5.33% 6.81% 9.94% 831% -13.45%  -532% 19.26%  10.03% -14.22%  -634% 15.01% 11.75%
fiLis ¥ F YoY/QoQ(%)  51.29%  10.33%  11.29%  66.53% -88.67% 566.07%  36.41% -51.60%  39.34% -21.01% 31.77% 42.03%
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FALT2 5%
(FER) 2022 2023 2024F 2025F 2026F (G & =) 2022 2023 2024F 2025F  2026F
AR 5,123 5,020 5,270 5,819 6,100 ¥ e r 24 3,727 2,959 3,116 3,329 3,660
wE R A 3,752 3,812 3,710 4,471 4,492 ¥ A 2,621 1,950 1,996 2,131 2,361
iz ERE 1,980 2,153 2,028 2,485 2477 ¥ E*JlEE 1,106 1,008 1,120 1,198 1,299
T hE 28 B 4 979 923 958 1,039 LIS1 §%%» 735 711 720 740 781
R 567 423 454 499 536 ¥ EHIF 371 297 400 458 518
FREZZHE 0 6 18 10 19 EBITDA 742 562 672 706 745
BT A 1,163 1,037 1,048 1,062 1,074 #ehyerz 20 116 10 81 69 69
E X 2,057 1,947 1,977 2,347 2,454 Fw s E 504 341 481 528 588
ik g 1,063 1,472 1,425 1,687 1,726 #7141 176 126 152 165 183
e tEi 2 &I 386 428 376 454 482 fts s F 332 218 330 364 405
sints | G 994 474 605 634 675 #its EPS(%) 3.59 2.36 3.57 3.94 439
#E A 3,065 3,073 3,293 3,472 3,645 % 4% EPS** 3.59 2.36 3.57 3.94 439
EETRISIEN 790 790 923 923 923 il iR E iAW EFEETA 2P E£L o
T e 1,760 1,819 2,040 2,218 2392 3z 2:fts EPS Lk 923 [BATiA] it B
AP EAEF 3,065 3,075 3,296 3,475 3,649 53 % AR EPS LA 923 BAE
R ¥ 5,123 5,020 5,270 5,819 6,100
R A
(FER) 2022 2023 2024F 2025F  2026F
REE 2 £ £ 4 245 (%)
(FER) 2022 2023 2024F 2025F 2026F ¥ £ x5 -10.40%  -20.62% 5.33% 6.81%  9.94%
EHRE 1,063 714 572 649 765 ¥ E£LAlEE -11.30%  -8.88%  11.12% 6.93%  8.43%
R TICE S 504 341 481 528 588 H E41F 32.81%  -20.01%  34.60%  14.66%  13.05%
P E sl 237 238 162 163 166 fuis % ¥ 2.10%  -3427%  51.29%  10.33%  11.29%
FETEEN 412 243 -119 -48 -120 EAIR 3 A 15 (%)
dwYERE -90 -108 48 6 131 = 4= 29.69%  34.08%  35.95%  35.99%  35.50%
PFEERE -150 210 -552 31 -440 EBITDA(%) 19.90%  18.98%  21.56%  21.21%  20.36%
FAL AL -155 -84 223 250 200 ¥ FF 9.96%  10.04%  12.83%  13.77%  14.16%
EPEFT RS 17 -111 0 0 0 fis¥F ¥ 8.89% 737%  10.58%  10.93%  11.06%
BEEFRE -12 -15 -329 219 240 A F A IWEPF 6.47% 4.34% 6.26% 6.25%  6.64%
FRPRE -159 312 -146 -161 332 ML EEEPMS 10.81% 7.09%  10.01%  10.48%  11.10%
L/ P g 24 37 130 29 40 fFa 4 AR
BT 0 0 0 0 0 (%) 40.16%  38.78%  37.52%  40.33%  40.24%
RS L] -158 -158 -109 -185 231§ RAEE (%) 67.11%  63.35%  60.05%  67.60%  67.33%
HuwitFms 25 -118 -167 -6 -142 R (%) 353.01% 258.87% 260.30% 265.01% 260.21%
il AT o 790 172 -125 457 8 HuwE ¥
WiRé 1,191 1,980 2,153 2,028 2485 & f % ik 97.09 92.69 80.20 81.65 80.03
BEEE 1,980 2,153 2,028 2,485 2,477 JefcE A % Kk 118.45 117.31 110.16 109.50  109.18
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ &z 758 821 711 673 803 883 758 710 816 912 891 793
e A 525 520 462 460 491 558 487 464 524 577 565 524
¥EL g 234 301 248 213 311 325 271 246 292 334 326 269
gy 181 187 174 171 187 184 178 176 186 190 187 180
FENE 53 114 74 42 124 141 92 69 106 145 139 89
Eobygr 2 4 ) 64 37 -48 79 48 -63 17 17 17 17 17 17
i F 117 151 26 121 173 78 110 87 123 162 156 106
T8 A 52 41 14 38 59 23 33 26 43 49 47 32
FLts @ F 66 111 13 84 114 55 77 61 80 114 109 74
BATIL & 923 923 923 923 923 923 923 923 923 923 923 923
FISEPS(R) 0.72 1.20 0.14 0.91 1.24 0.60 0.83 0.66 0.87 1.23 1.18 0.81

EAIE 4 (%)

= 415 (%) 30.82%  36.66%  34.95%  31.67%  38.77%  36.84%  35.72%  34.61%  35.76%  36.68%  36.59%  33.87%
¥ ENE F (%) 6.93% 13.93% 10.44% 6.28% 15.48% 15.97% 12.19% 9.76% 12.94% 15.89% 15.56% 11.22%
FiLis ¥ F 5 (%) 8.77% 13.48% 1.77% 12.42% 14.20% 6.25% 10.15% 8.56% 9.81% 12.47% 12.26% 9.39%
QoQ(%)

T ER 2 13.49% 831% -13.45% -5.32% 19.26% 10.03%  -14.22% -6.34% 15.01% 11.75% -2.28%  -11.03%
FENE -6.08% 117.73%  -35.12%  -43.06% 193.97% 13.52%  -34.51% -2498%  5247%  37.18% -4.33%  -35.85%
fLm ¥ F 148.68%  29.22%  -82.59% 359.49%  42.93% -54.84%  40.68% -21.03%  41.96%  31.94% -3.87%  -31.86%
fiLis ¥ F 136.02%  66.53% -88.67% 566.07%  36.41% -51.60%  39.34% -21.01%  31.77%  42.03% -3.87%  -31.84%
YoY (%)

¥ E A 2 -2847%  -10.52% -5.21% 0.72% 5.85% 7.54% 6.58% 5.43% 1.67% 3.25% 17.63% 11.74%
¥FENE -64.01%  67.22%  43.05% -24.45% 136.46%  23.29%  24.45%  63.95% -14.96% 2.76%  50.12%  28.37%
fLm # F -41.49% 0.53% 2.35% 157.04%  47.74% -4837% 317.21% -2830% -28.78% 108.08%  42.19%  22.69%
fiLis ¥ F -46.44% 6.50% -29.00% 196.72%  71.50% -50.16% 512.81% -27.32% -29.80% 105.99%  42.11%  22.62%
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