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(& ~) 2024F  2025F  2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T ER 2 172,213 192,878 216,024 41,919 54,396 32,510 32,411 50,609 56,682 42,720 43,220 51,720
FELAIEE 33,914 38,347 43,951 8,583 11,679 5,337 4,247 11,406 12,924 7,262 6,699 11,740
FENE 13,174 14,832 17,695 3,575 6,254 743 -644 5,933 7,142 1,922 1,080 5,534
fLis ¥ F 9,023 9,573 11,236 2,271 3,504 977 486 3,353 4,206 1,291 860 3,505
fits EPS(*) 9.46 10.01 11.75 2.37 3.66 1.03 0.51 3.52 4.40 1.35 0.90 3.66
£ 413 (%) 19.69%  19.88%  20.35% 20.47% 21.47% 1642%  13.10% 22.54% 22.80% 17.00%  15.50%  22.70%
¥ i‘f L5 (%) 7.65% 7.69% 8.19% 8.53%  11.50% 2.28%  -1.99% 11.72%  12.60% 4.50% 2.50%  10.70%
Fis ' E 5 (%) 5.24% 4.96% 5.20% 5.42% 6.44% 3.01% 1.50% 6.63% 7.42% 3.02% 1.99% 6.78%
¥ %1’1 > YoY/QoQ(%) 13.75%  12.00%  12.00%  78.10%  29.76% -40.23%  -0.30%  56.15%  12.00% -24.63% 1.17%  19.67%
fiLis ¥ F YoY/QoQ(%)  45.79% 6.10%  17.37% N.A  5432% -72.11% -50.28% 590.05%  25.44% -69.31% -33.38% 307.57%
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2024 £ 11 A 11 H
FAEFZ #E %
(FH=) 2022 2023 2024F  2025F  2026F (F § ®) 2022 2023 2024F  2025F  2026F
FAR 232,560 242,776 259,899 273,824 293491 ¥ £ r &4 171,356 151,398 172213 192,878 216,024
BT A 110293 114,046 115000 116,000 118,000 % % 131,468 123,939 138299 154,531 172,073
mEzHERL 55244 61421 59,804 61,394 61911 ¥ EElEH 39,888 27,459 33914 38347 43,951
e tE $ 8 B 4 30,005 29229 29200 29,400 29,500 ¥ £ % * 17441 18300 20,739 23,515 26255
A 17,725. 15,508 15,000 15500 15700 ¥ £4I% 22,447 9,160 13,174 14,832 17,695
HREFLRAT 33 21 40 55 84 EBITDA 38241 25823 31,757 35752 39,755
FEA RS RA 100,307 105713 100427 96427 81427 Eehforz A 254 -1,612 1,353 1,650 1,650
a3 99,6904 108,450 116,797 121,142 128,994 i % & 23469 10,048 14527 16482 19,345
b f 74227 78939 80,000 79,000 80,000 #i¥fi 2,933 616 1,300 1978 2321
HIERE B4 16901 19,567 19,000 19200 19,100 fiiss & 14,197 6,189 9,023 9,573 11,236
st § G 25468 29510 37364 42509  49.461 fii: EPS(%) 14.84 6.47 9.46 10.01 11.75
BE R 132,866 134,326 143,102 152,682 164,497 % > fff8 EPS** 14.84 6.47 9.46 10.01 11.75
RIS N 9,470 9,470 9,470 9,470 9470 L 1:feisdy g AWEUFRN A 2P L o
Wy B 52,542 53049 61,825 71,405 83,220 :r2: fifs EPS r1ik 95.66 [B AT A) A E
AXPEiEE 96,804 95698 100,269 104,917 110,944 33 : % » 48 EPS 1% & 95.66 i 13- ¥
AL N 232,560 242,776 259,899 273,824 293,491
A 4
(FE~) 2022 2023 2024F  2025F  2026F
mEnE 2 =k 4 2 45(%)
(FH=) 2022 2023 2024F  2025F  2026F  § £ E 3 10.54%  -11.65%  13.75%  12.00%  12.00%
LB R & 45311 33,608 28877 32481 31,759 & %= {14 30.62% -31.16%  23.50%  13.07%  14.61%
i B 23469 10,048 14527 16482 19345 ¥ £4|F 4224% -59.19%  43.83%  12.58%  19.31%
1152 gl 14,638 16,323 15860 16,409 12,897 fafs i 47.10% -5641%  45.79%  6.10% 17.37%
HEF P 4283 5,659 31 -500 400 FAUE 3 A ¥ (%)
B ¥ EmAe 2,921 1,578 -1,480 90 83 & fi 2328%  18.14%  19.69%  19.88%  20.35%
RFEFRE 30427 25740  -48,936  -45210  -62,037 EBITDA(%) 2232%  17.06%  18.44%  18.54%  18.40%
FAL DR 28725  -25453 26,000  -27,000  -28,000 ¥ ¥ % 13.10%  6.05%  7.65%  7.69%  8.19%
LR FEP 21,539 2,540 -1,500 1,300 -1,400 fifs s E 829%  4.09%  524%  496%  5.20%
B RFRA -162 2253 21436 -16910  -32,637 M FAEME 6.10%  2.55%  347%  3.50%  3.83%
FReRE 5,859 495 18442 14319 30,795 Ak fEF R E 10.69%  4.61%  631%  627%  6.83%
/2P 8,48  -9.839 7,853 5,145 6,951 a4 R
REHT 0 0 0 0 0 fifr (%) 4287%  44.67%  44.94%  4424%  43.95%
ER LIS 4735 5682 -4451  -4925 5209 f /i 00 (%) 75.03%  80.74%  81.62%  79.34%  78.42%
ERTE S5 W 2,108 15,026 15040 14,098 29,052 ndit (%) 148.59% 14447% 143.75% 146.84% 147.50%
ERsnE 21,454 6,177 -1,617 1,590 517 HewHsd
Wi R & 33,790 55244 61421 59,804 61,394 % % #k 49.14 48.93 40.26 36.02  33.09
wARE 55244 61421 59804 61,394 61911 JuifciEE =k 71.93 71.40 61.92 5545 4976
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SR E 4
(F&~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
FE A 2 23,537 41,919 54,396 32,510 32,411 50,609 56,682 42,720 43,220 51,720 55,220 44,006
FESA 21,414 33,337 42,717 27,173 28,164 39,203 43,759 35,457 36,521 39,979 42,574 36,437
FELAIEE 2,123 8,583 11,679 5,337 4,247 11,406 12,924 7,262 6,699 11,740 12,645 7,569
¥ ?’ * 4,011 5,008 5,424 4,594 4,891 5,473 5,782 5,340 5,619 6,206 6,350 5,501
FENE -1,888 3,575 6,254 743 -644 5,933 7,142 1,922 1,080 5,534 6,295 2,068
Fohyerz L0 1,393 222 -409 755 1,153 -655 100 300 400 500 450 300
fLm # F -495 3,797 5,845 1,498 510 5,278 7,242 2,222 1,480 6,034 6,745 2,368
SRR -645 448 775 62 -158 527 869 267 178 724 809 284
fiLis ¥ F -90 2,271 3,504 977 486 3,353 4,206 1,291 860 3,505 3,918 1,375
B AT & 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566 9,566
FLis EPS(7) -0.09 2.37 3.66 1.03 0.51 3.52 4.40 1.35 0.90 3.66 4.10 1.44

EAIE 4 (%)

= 415 (%) 9.02%  20.47%  21.47% 16.42% 13.10%  22.54%  22.80% 17.00% 15.50%  22.70%  22.90% 17.20%
¥ ENE F (%) -8.02% 8.53% 11.50% 2.28% -1.99% 11.72% 12.60% 4.50% 2.50% 10.70% 11.40% 4.70%
Fiis 4 & F (%) -0.38% 5.42% 6.44% 3.01% 1.50% 6.63% 7.42% 3.02% 1.99% 6.78% 7.09% 3.13%
QoQ(%)

T ER 2 -2539%  78.10%  29.76%  -40.23% -0.30% 56.15% 12.00%  -24.63% 1.17% 19.67% 6.77%  -20.31%
FENE N.A NA  7498% -88.13% N.A N.A  2038% -73.08% -43.79% 412.17% 13.75%  -67.14%
fLm ¥ F N.A NA  5395% -7438% -65.96% 93536%  37.21% -69.31% -33.38% 307.57% 11.78%  -64.89%
fiLis ¥ F N.A NA  5432% -72.11% -50.28% 590.05%  25.44% -69.31% -33.38% 307.57% 11.78%  -64.89%
YoY (%)

¥ E A 2 -31.84%  -16.17% 2.82% 3.06%  37.70%  20.73% 420%  31.40%  33.35% 2.19% -2.58% 3.01%
FENE N.A  -5569% -28.05% -39.07% NA  6598% 14.19% 158.89% N.A -6.73%  -11.86% 7.59%
fLm # F N.A  -5486% -2429%  66.27% N.A  39.01%  2390%  48.39% 190.43% 14.33% -6.86% 6.56%
fiLis ¥ F NA  -54.44% -2553%  94.08% NA  47.67%  20.03%  32.07%  76.95% 4.51% -6.86% 6.56%
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