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(F&H) 2023  2024F  2025F 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥ ER R 12,059 12,664 13,548 3,502 3,110 3,106 3,151 3,403 3,004 3,020 3,394 3,784
FELIEE 5,432 6,147 6,557 1,651 1,458 1,489 1,531 1,678 1,450 1,419 1,631 1,877
FENE 2,434 3,074 3,534 935 726 649 768 927 730 652 885 1,127
fiLis ¥ F 2,144 2,723 3,027 766 577 683 738 712 590 567 752 949
fiLts EPS(*) 7.05 8.96 9.96 2.52 1.90 2.25 2.43 2.34 1.94 1.87 2.48 3.12
£ 415 (%) 45.05%  48.54%  48.40% 47.16%  46.88%  47.94%  48.56%  49.31% 48.27%  46.99%  48.06%  49.61%
FENE F%) 20.19%  24.27%  26.08%  26.70%  23.35%  20.90% 2437% 27.24% 2430% 21.58%  26.07%  29.78%
fn,fv W5 (%) 17.78%  21.50%  22.35% 21.86%  18.54% 21.98% 23.43% 20.92% 19.63% 18.77% 22.17%  25.09%
:%1:% YoY/QoQ(%) -7.46% 5.02% 6.98% 15.14% -11.19% -0.13% 1.47% 797% -11.72% 0.54% 1237%  11.49%
7F;L|9 “ F YoY/QoQ(%) -0.38%  27.03% 11.18%  54.74% -24.70% 18.41% 8.17% -3.58% -17.17% -3.88%  32.73%  26.16%
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TALG4 WE
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 16,933 13,325 14,019 15,243 16,102 ¥ #£4e~ &4F 18,328 13,030 12,059 12,664 13,548
P S 4 12,070 8,722 8,624 8,039 8,584 F E A 9,212 7,043 6,628 6,516 6,990
MEZ2 Ny 4,255 2,664 2,614 2,446 2,607 FELAIER 9,116 5,987 5,432 6,147 6,557
Ttk 2o e &g 1,794 719 1,116 1,035 1,118 ¥ %3 3,451 3,203 2,998 3,073 3,024
& 2,314 3,731 2,111 1,780 2,127 ¥ #HIE 5,665 2,784 2,434 3,074 3,534
FHEZEZHET 347 247 377 553 584 EBITDA 6,310 3,009 2,807 3,317 3,799
FEAE S REERA 952 991 1,518 1,518 1,518 #ehyrr 2 400 377 -116 -3 161 87
B3 5,959 3,703 4,792 4,944 5,035 i F 6,061 2,703 2,473 3,235 3,620
el fE 4,853 2,619 3,324 3,099 3,309 #rif gL 1,034 670 488 644 726
RHESE B 1,706 721 1,185 993 1,190 fufs # % 5102 2152 2,144 2723 3,027
sLinds f i 1,106 1,084 1,468 2,037 1,721 #&té EPS(+) 16.79 7.08 7.05 8.96 9.96
#E R 10,974 9,622 9,227 10,299 11,067 = 2 ﬁr‘ﬁ! EPS** 16.79 7.08 7.05 8.96 9.96
LRI S 3,039 3,039 3,039 3,039 3,039 :rl:feis¥F I/‘:‘ip A 5‘?‘?@,‘%@\4 S EL o
PR TS 7,984 6,108 5,837 6,909 7676 32 fuis EPS 0k k 3039 [AaTm 4] @At
PN TR T 10743 8890 8820 10,023 10923 3 : = 2 EPS m% A 3039 A K -
4 '{i ZEERY 16,933 13,325 14,019 15,243 16,102
o i
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 21.38%  -28.90% -7.46% 5.02% 6.98%
EHERE 5,263 754 4,208 3,789 3,809 ¥ ELAlEE 29.23%  -34.32% -9.27% 13.17% 6.67%
EATRCES 6,061 2,703 2,473 3,235 3,620 FEAIE 34.34%  -50.85%  -12.57% 26.28%  14.95%
3T % #l 257 327 363 363 363 fifs s E 57.20%  -57.83% -0.38% 27.03%  11.18%
FETEEN -284 -1,327 1,686 221 2232 #AlR A A (%)
Hiu FERE =772 -949 -314 -30 58 £ A4lF 49.74% 45.95% 45.05% 48.54%  48.40%
LEEHFRE 779 1,252 -2,273 -1,882 -534 EBITDA(%) 34.43% 23.09% 23.28% 26.19%  28.04%
FALNEE -153 -168 -700 -150 -150 ¥ E ¥ 30.91% 21.37% 20.19% 24.27%  26.08%
LEHHRFT R 130 -107 1 -100 -100 s HF ¥ 27.84% 16.51% 17.78% 21.50%  22.35%
He LFRE 802 1,527 -1,574 -1,632 284 MF AP 30.13% 16.15% 15.29% 17.86%  18.80%
FRERE -3,817 -3,599 -1,984 -2,075 3,114 R KB ESFPY S 46.50% 22.36% 23.23% 26.44%  27.36%
E®/20 G %6 0 25 469 568 315 i AR
RAEHT 0 0 0 0 0 fHF) 35.19%  27.79%  34.18%  3243%  31.27%
;IR £ T -2,623 -3,931 -2,329 -1,519 2,127 f RLEE (%) 54.30% 38.48% 51.94% 48.00%  45.50%
A ZFmE -1,194 356 -124 -1,125 -672  nde it F (%) 248.72%  333.07%  259.42%  259.42% 259.42%
ARERE 2,224 -1,591 -50 -168 161 H@wFaig
PiRé 2,030 4,255 2,664 2,614 2,446 b * 81.16 156.64 160.87 109.00 102.00
PERRE 4,255 2,664 2,614 2,446 2,607 JETtE i ® #ic 39.40 35.20 27.78 31.00 29.00
TR &R ¢ CMoney ~ # F
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F 3Q25F  4Q25F  1Q26F
¥ E A~ 3,041 3,502 3,110 3,106 3,151 3,403 3,004 3,020 3,394 3,784 3,350 3,325
FESA 1,700 1,851 1,653 1,617 1,621 1,725 1,554 1,601 1,763 1,906 1,720 1,709
¥EL g 1,342 1,651 1,458 1,489 1,531 1,678 1,450 1,419 1,631 1,877 1,630 1,616
¥Ep 781 717 732 840 763 751 720 767 746 750 760 751
FENE 561 935 726 649 768 927 730 652 885 1,127 870 865
Eobygr 2 4 ) 16 25 -67 177 108 -84 -40 15 18 18 35 14
i F 578 960 660 826 876 843 690 667 903 1,145 905 879
T8 A 126 201 128 179 158 171 136 136 182 227 180 173
iz F 495 766 577 683 738 712 590 567 752 949 759 738
BATIR A 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039 3,039
FLISEPS(R) 1.63 2.52 1.90 225 243 234 1.94 1.87 2.48 3.12 2.50 243
EAIE 4 (%)
=415 (%) 44.14%  47.16%  46.88%  47.94%  48.56%  4931%  4827%  46.99%  48.06%  49.61%  48.66%  48.60%
FENEF%) 1846%  26.70%  2335%  20.90%  2437%  2724%  2430%  21.58%  26.07%  29.78%  2597%  26.01%
Fis A E 5 (%) 1627%  21.86%  18.54%  21.98%  23.43%  2092%  19.63%  18.77%  22.17%  25.09%  22.65%  22.20%
QoQ(%)
L BN E ) 2646%  15.14% -11.19%  -0.13% 147%  797% -11.72%  0.54%  12.37%  11.49% -11.45%  -0.77%
FENE 164.98%  66.52% -22.31% -10.60%  1826%  20.73% -21.25% -10.72%  35.77%  27.36% -22.79%  -0.63%
i s F 109.30%  66.14%  -31.25%  2523%  6.04%  -3.77% -18.15%  -3.35%  35.36%  26.89% -20.95% = -2.92%
FLts B F 61.45%  5474% -2470%  18.41%  8.17%  -3.58% -17.17%  -3.88%  32.73%  26.16% -20.04% = -2.75%
YoY (%)
¥ ¥ A~ 26.69%  2422%  5834%  29.14%  3.62%  -2.83%  -3.42%  -276%  7.69%  11.20%  11.54%  10.08%
YFENE -49.87%  75.52% 3687.65% 206.45%  36.77%  -0.84%  051%  037%  1524%  21.57%  19.19%  32.67%
i F -45.90%  53.92% NA 19936%  51.67% -12.15%  4.60% -1928%  3.04%  35.87%  31.23%  31.82%
iz F -36.89%  46.75% 1110.62% 122.75%  49.24%  -7.01%  229% -16.97% 1.89%  3331%  28.69%  30.21%
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