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B F 20 LW ER SF AL EHKL Y BE KRS
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CARE RN FIMRIBHFHR LD D 100 2 /e g
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-13?1"01_2323 32-2-‘32-4 352-‘32-4 332-‘32-4 112354
(FE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 20Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
T E A 24,627 23,027 26,573 6,007 5,567 5,708 5,843 5,759 5,717 6,669 6,863 6,693
FELAEE 8,218 7,670 9,287 2,018 1,799 1,896 1,958 1,910 1,906 2,312 2,508 2,369
FENE 3,789 3,212 4,743 914 712 779 799 777 856 1,168 1,345 1,229
fiLis ¥ F 3,125 2,441 3,648 1,296 376 580 537 734 590 887 1,015 986
fiLts EPS(+) 3.03 2.37 3.54 1.26 0.36 0.56 0.52 0.71 0.57 0.86 0.98 0.96
= A % 33.37%  3331%  3495% 33.59% 3231% 33.21% 33.51% 33.17% 33.34% 34.66% 36.54%  3539%
T EAE F%) 1539%  13.95% 17.85% 1521% 12.79%  13.64% 13.68% 13.50% 14.98% 17.51% 19.59% 18.36%
i F 5 (%) 12.69%  10.60%  13.73%  21.58% 6.75%  10.16% 9.20% 12.74%  10.32% 1330% 14.79% 14.73%

¥ £ YoY/QoQ(%)  -6.09%  -6.50% 15.40%  -6.40%  -7.32%  2.53%  236% -143% -0.74% 16.66% = 2.89%  -2.47%
FLis 3 YoY/QoQ(%) -30.96% -21.88%  49.42%  86.20% -71.02%  54.33%  -7.33%  36.61% -19.59%  50.29%  14.45%  -2.90%
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 35380 48463 47,496 48,520 51,580 ¥ Eicr i 21,532 26,225 24,627 23,027 26,573
bR A 16,039 25081 22,145 22,010 28,945 H £ 13,349 16366 16409 15357 17,286
REZHERE 2,287 2211 2,057 1,989 2,652 ¥ £ flEiE 8,183 9,859 8,218 7,670 9,287
T fetE B E 4k 2,355 2,780 2,285 2,451 3015 $ %% 3,614 4,719 4,431 4,459 4,544
A 8,958 17,342 15228 15254 19,057 ¥ E£4F 4,570 5,134 3,789 3,212 4743
By R nF -- -- -- 0 0 EBITDA 5,486 6,919 5,388 4,584 6,115
FEA SR A 2,689 7,001 7,610 7,610 7,610 Eehyrr z 4o 90 760 318 173 186
kX 15,777 22,539 18,941 19349 20,570 fw i F 4,661 5,902 4,137 3,384 4,929
s f i 7481 13,985 10483 10,420 13,702 47iE4e 1,070 1,328 964 912 1,232
EHtERE 4 690 1,379 939 1,230 1212 #fs @ % 3,591 4,526 3,125 2,441 3,648
sinds § i 8,296 8,554 8,458 8,638 6,595 it EPS(+) 3.48 439 3.03 2.37 3.54
P 19,603 25924 28555 29,171 31011 % »#Fff EPS** 3.48 439 3.03 237 3.54
ERRISTEN 10315 10,315 10315 10,315 10315 ;ol: fifs @ § a2 P EfIFE»* 27 $24
B 5,856 8,620 9,889 10,505 12,345 2 fafs EPS itk 10315 [Sati 4] At ¥
SR 19,603 22,708 25,173 25,758 27,548 3w 24Ff EPS ik 10315 A E
LS FF tu 35380 48463 47,496 48,520 51,580
w4
FF>) 2021 2022 2023  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 41.63%  21.79%  -6.09%  -6.50%  15.40%
b A 4,677 -810 5,610 4,192 2,745 ¥ E X {25 81.30%  20.49% -16.65%  -6.67%  21.09%
fw b 4,661 5,902 4,137 3,384 4929 ¥ £ F 197.81%  12.33%  -26.19%  -1524%  47.68%
1552 s 597 726 805 804 804 Frisw F 281.09%  26.06% -30.96% -21.88%  49.42%
YEF LGP 578  -8,121 2,170 99 4385 Al 4 A 45(%)
U yERE -1,159 683 -1,501 96 1,397 = 4% 38.00%  37.60%  3337%  3331%  34.95%
HFEBRE 6,523 -1,608 -142 -1,992 3,039 EBITDA(%) 25.48%  2638%  21.88%  1991% 23.01%
FALDEE 70 -1,885 -860 -860 860 ¥ ¥ 2123%  19.58%  1539%  13.95%  17.85%
EYHFT RS -7,695 -160 26 25 25 frtssE % 16.68%  17.26%  12.69%  10.60%  13.73%
HegFRE 1,242 437 692 -1,157 3874 HFAEPS 10.15%  9.34% 6.58% 5.03%  7.07%
FHEERE 755 2314 -5,631 2,268 5,121 R A EE RS 1832%  17.46%  10.94% 837% 11.76%
L/ P 1,887 1,588 -1,784 180 2,043 FHA A AR
REHT 0 0 0 0 0§ (%) 4459%  46.51%  39.88%  39.88%  39.88%
RS W RIT -1,432  -1,857 -1,840 -1,857 1,857 /R (%) 80.48%  86.94%  66.33%  66.33%  66.33%
Hu LFn4 301 2,583 2,008 -591 21,221 gt E(%) 214.39% 179.34% 211.24% 211.24% 211.24%
EREE -1,112 -76 -154 -68 663 Hw@w ki
Rk 3,399 2,287 2,211 2,057 1,989 % f = #& 256.03 29328  362.24 36224  362.24
prmé 2,287 2211 2,057 1,989 2,652 JfctE A 36.35 35.73 37.54 37.54 37.54
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(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 6,417 6,007 5,567 5,708 5,843 5,759 5,717 6,669 6,863 6,693 6,348 6,848
FELSA 4,276 3,989 3,769 3,812 3,885 3,849 3,811 4,358 4,355 4,324 4,249 4,612
FESLAIEE 2,141 2,018 1,799 1,896 1,958 1,910 1,906 2,312 2,508 2,369 2,099 2,237
¥ i‘%" * 1,119 1,104 1,087 1,117 1,159 1,133 1,050 1,144 1,163 1,140 1,098 1,105
FTENE 1,024 914 712 779 799 777 856 1,168 1,345 1,229 1,002 1,131
Eoebyer 2 40 73 642 -209 18 9 215 -69 31 27 103 25 23
fim # F 1,097 1,555 503 797 809 992 787 1,199 1,372 1,332 1,027 1,154
TR R 383 245 122 207 268 248 189 300 343 333 257 266
fLis ¥ F 696 1,296 376 580 537 734 590 887 1,015 986 760 877
B ATAR A 10,315 10,315 10,315 10,315 10,315 10,315 10,315 10,315 10,315 10,315 10,315 10,315
FLis EPS(7) 0.68 1.26 0.36 0.56 0.52 0.71 0.57 0.86 0.98 0.96 0.74 0.85

EA5 A (%)

£ 4 & (%) 3336%  33.59%  32.31%  3321%  33.51%  33.17%  33.34%  34.66%  36.54%  3539%  33.07%  32.66%
¥EE 5 (%) 1596%  1521%  12.79%  13.64%  13.68%  13.50%  14.98%  17.51%  19.59%  1836%  15.78%  16.52%
Fis B F % (%) 10.85%  21.58%  6.75%  10.16%  9.20%  12.74%  10.32%  1330%  14.79%  1473%  11.97%  12.81%
QoQ(%)

¥~ = 329%  -6.40%  -7.32%  2.53%  236%  -143%  -0.74%  16.66%  2.89%  -247%  -5.15%  7.88%
¥ENF -10.11%  -10.80%  -22.06%  9.38%  2.65%  277%  10.15%  36.39%  15.15%  -8.61% -1851%  12.97%
Faih i F 11.78%  41.71% -67.66%  58.45%  149%  22.65% -20.67%  5233%  14.45%  -2.90% -22.92%  12.43%
fris b g 7.97%  86.20% -71.02%  54.33%  -7.33%  36.61% -19.59%  50.29%  14.45%  -2.90% -22.92%  1547%
YoY(%)

B E g 6.55% -12.70% -10.75% -13.98%  -8.96%  -4.12% = 2.68%  16.84%  17.46%  1621%  11.05%  2.68%
¥ENF 35.16%  -26.27% -1332%  -31.65% -21.95%  -14.92%  2025%  49.95%  6821%  58.11%  16.97%  -3.11%
fm s g 27.80% -24.05% -2227% -18.83% -2631% -3622%  5647%  50.43%  69.63%  34.30%  30.48%  -3.69%
fis g 3235%  -22.92%  -25.76%  -23.36% -22.83%  -43.38%  57.09%  52.98%  88.93%  34.30%  28.74%  -1.09%
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