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(FF~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
T ER 2 363,326 364,192 376,122 88,229 88,394 93,754 94,572 85,016 90,251 88,818 96,427 96,414
FELAIEE 16,773 17,183 25,844 2,702 5,886 4,107 4,765 3,519 4,792 5,258 6,015 6,045
FENE 3,586 3,735 12,415 -494 2,668 769 1,304 192 1,471 1,967 3,202 2,643
fLis ¥ F 1,682 2,891 9,488 -703 2,117 641 1,324 103 824 1,499 2,413 2,455
#is EPS(7) 0.11 0.18 0.60 -0.04 0.13 0.04 0.08 0.01 0.05 0.10 0.15 0.16
ERiE % 4.62% 4.72% 6.87% 3.06% 6.66% 4.38% 5.04% 4.11% 5.31% 5.92% 6.86% 6.27%
¥ i’f F (%) 0.99% 1.03% 3.30%  -0.56% 3.02% 0.82% 1.38% 0.22% 1.63% 2.22% 3.32% 2.74%
Fiis A E 5 (%) 0.46% 0.79% 2.52%  -0.80% 2.40% 0.68% 1.40% 0.12% 0.91% 1.69% 2.50% 2.55%
¥ 1’{ > YoY/QoQ(%) -19.18% 0.24% 3.28%  -7.47% 0.19% 6.06% 0.87%  -9.47% 541%  -1.59% 8.57%  -0.01%
FiLis ¥ F YoY/QoQ(%) -90.54%  71.94% 228.14% N.A N.A -69.75% 106.72% -92.23% 700.35%  81.94%  61.04% 1.72%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 687,995 683,769 678,757 661,425 672,856 ¥ F o rE3E 468,328 449,567 363,326 364,192 376,122
P S 4 210,015 211,199 197,360 133,724 193,339 H £ 4 373,013 417,665 346,554 347,010 350,279
MEZ2 Ny 23,969 30,419 16,417 15,330 18,539 % E R b5 95,315 31,902 16,773 17,183 25,844
Ttk 2o e &g 18,179 13,336 12,892 13,051 13,742 ¥ ¥ "p',' * 15,557 13,637 13,187 13,447 13,428
I 129,533 131,516 120,350 88,806 126,159 ¥ ¥41% 79,757 18,265 3,586 3,735 12,415
FHEZEZHET 13,420 14,565 13,886 19,964 13,639 EBITDA 118,673 59,632 39,586 42,684 51,055
FEAE SR EEG 370,664 370,248 375,609 375,609 375,609 E ¢ty 2 1L 4,428 4,524 98 2,170 763
Bt 301,040 326924 336,506 316,933 322,410 fiii i ¥ 84,414 23259 4,590 4785 13,178
el fE 161,931 166,446 167,724 106,979 161,116 71 i 15,508 5,264 1,059 971 2,504
BRI 2 L4 23,982 16,158 18,427 17,700 16,848 fiufs 4§ 62,053 17,784 1,682 2,891 9,488
sLinds f i 139,109 160,478 168,781 210,682 162,873  fitis EPS(~) 3.93 1.13 0.11 0.18 0.60
#E R 386,955 356,845 342,251 344,492 350,446 = > fﬁ‘ﬁ! EPS** 3.94 1.13 0.11 0.18 0.60
LRI S 157,349 157,349 157,349 157,349 157,349 1 1: fis ¥ F I/‘:‘ip A 5‘?‘7@,‘%:«4 S EL o
g EF A 165,114 135,389 121,239 123,480 129,434 322 : #fé EPS 11k 4 1,577.3149 [ & A7 £ ] Bty
# P ELD R 349,029 319,902 305,766 307,084 311,852 3x3: = 2> ﬁ-ﬁ EPS 3% & 1,573.49 fg ~ 3+ 5
B 'ﬁ 28 687,995 683,769 678,757 661,425 672,856
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 48.78% -4.01%  -19.18% 0.24% 3.28%
EHRE 71,304 24,343 38,690 40,394 44713 FE=JlEHF 530.49%  -66.53%  -47.42% 2.44%  50.41%
EATRCES 84,414 23,259 4,590 4,785 13,178 F #41% 3373.39%  -77.10%  -80.37% 4.17% 232.37%
3T % #l 32,727 34,349 32,279 33,805 33,805 frte ¥ F 6904.80%  -71.34%  -90.54% 71.94% 228.14%
FETEEN -52,888 -4,965 13,879 30,658 -38,895 @Al 4 A 45 (%)
Hiu FERE 7,051 -28,300 -12,058 -28,854 36,626 £ 4% 20.35% 7.10% 4.62% 4.72% 6.87%
LEEHFRE -16,169 -24,588 -41,269 -66,349 14,128 EBITDA(%) 25.34% 13.26% 10.90% 11.72%  13.57%
FALNEE -20,943 -30,659 -36,359 -25,225 226,511 ¥ F ¥ 17.03% 4.06% 0.99% 1.03% 3.30%
LEHHRFT R 2,040 761 -1,370 -898 -1,221 frfs B FE ¥ 13.25% 3.96% 0.46% 0.79% 2.52%
He LFRE 2,734 5,309 -3,540 -40,226 41,860 & F A IRPF 9.02% 2.60% 0.25% 0.44% 1.41%
FRERE -48,560 2,602 -12,922 30,366 -55,632 R KB ESFPY S 16.04% 4.98% 0.49% 0.84% 2.71%
LB/ P GRS -30,564 7,618 9,319 41,900 -47,808 ¥ fﬁ it 3 RAR
BEH T 0 0 0 0 0 f (%) 4376%  4781%  49.58%  47.92%  47.92%
;IR £ T -4,779 -48,873 -15,759 -1,573 -4720 R E (%) 77.80% 91.61% 98.32% 92.00%  92.00%
A ZFmE -13,217 43,857 -6,482 -9,961 -3,103  seds ot (%) 129.69% 126.89% 117.67% 125.00% 120.00%
AR EE 6,164 5,695 -15,504 4,410 3209 Hw@ b Fadg
PiRE 12,806 20,728 26,423 10,920 15,330 % b % # 100.65 114.07 132.64 110.00 112.00
FRrEE 18,971 26,423 10,920 15,330 18,539 etk i % #k 12.31 12.79 13.17 13.00 13.00
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FRFEA
(FF=) 2023 3Q23 4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FE A 2 95,357 88,229 88,394 93,754 94,572 85,616 90,251 88,818 96,427 96,414 94,463 92,629
FESA 90,561 85,527 82,509 89,647 89,808 82,097 85,458 83,560 89,812 90,369 86,538 86,460
FELAIEE 4,796 2,702 5,886 4,107 4,765 3,519 4,792 5,258 6,615 6,045 7,925 6,169
3 #'}l” * 3,359 3,196 3,218 3,338 3,460 3,327 3,322 3,291 3,413 3,402 3,322 3,294
FENF 1,438 -494 2,668 769 1,304 192 1,471 1,967 3,202 2,643 4,603 2,875
Fohyerz L0 321 648 84 710 715 1,071 -327 114 150 767 -268 285
fLm # F 1,758 155 2,752 1,479 2,020 143 1,144 2,081 3,352 3,410 4,335 3,160
SRR 289 659 93 347 380 27 217 395 637 648 824 600
fiLis ¥ F 993 -703 2,117 641 1,324 103 824 1,499 2,413 2,455 3,121 2,275
BATIK & 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731 157,731
FLis EPS() 0.06 -0.04 0.13 0.04 0.08 0.01 0.05 0.10 0.15 0.16 0.20 0.14
EAIE 4 (%)
£ 415 (%) 5.03% 3.06% 6.66% 4.38% 5.04% 4.11% 5.31% 5.92% 6.86% 6.27% 8.39% 6.66%
FENE F%) 1.51% -0.56% 3.02% 0.82% 1.38% 0.22% 1.63% 2.22% 3.32% 2.74% 4.87% 3.10%
FiLis ¥ F 5 (%) 1.04% -0.80% 2.40% 0.68% 1.40% 0.12% 0.91% 1.69% 2.50% 2.55% 3.30% 2.46%
QoQ(%)
T ER 2 4.39% -7.47% 0.19% 6.06% 0.87% -9.47% 5.41% -1.59% 8.57% -0.01% -2.02% -1.94%
FEANE N.A N.A N.A -71.19% 69.73%  -85.30% 667.09% 33.77% 62.76%  -17.46% 74.17%  -37.54%
fLm ¥ F N.A  -91.21% 1680.27% -46.28% 36.61% -92.92% 700.36% 81.94% 61.04% 1.72% 27.15%  -27.12%
fiLis ¥ F N.A N.A N.A  -69.75% 106.72% -92.23% 700.35% 81.94% 61.04% 1.72% 27.15%  -27.12%
YoY (%)
¥ E A 2 -28.65%  -16.24% -7.32% 2.64% -0.82% -2.96% 2.10% -5.26% 1.96% 12.61% 4.67% 4.29%
FENE -88.74% N.A N.A N.A -9.28% N.A  -4487% 155.98% 145.48% 1278.49% 212.99% 46.13%
fLm # F -87.79%  -90.00% N.A N.A 14.87% -7.54%  -58.43% 40.77% 65.95% 2285.44% 278.96% 51.81%
fiLis ¥ F -90.16% N.A N.A N.A 33.41% N.A -61.10% 133.92% 82.24% 2285.43% 278.96% 51.81%
10 fR S EPSIL 0 A 1,577.31 i =35 &
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