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(FE~) 2023 2024F 2025F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F  2Q25F  3Q25F
¥ EA 2 36,311 37,131 41,447 9,740 9,009 8,046 8,898 10,363 9,825 8,707 10,122 11,780
FELIEE 7,700 7,730 8,750 2,186 2,084 1,675 1,820 2,176 2,060 1,784 2,138 2,524
FENE 3,961 4,056 4,564 1,213 1,129 784 913 1,240 1,118 856 1,102 1,408
fiLis ¥ F 3,295 3,385 3,768 942 982 681 912 887 905 702 928 1,162
fiLts EPS(+) 8.22 8.45 9.40 2.35 2.45 1.70 2.28 2.21 2.26 1.75 2.32 2.90
£ 415 (%) 21.21%  20.82%  21.11%  22.45%  23.13%  20.81%  20.46%  20.99%  20.96%  20.49% 21.12% 21.43%
FENEF%) 1091%  10.92% 11.01% 12.45%  12.54% 9.74% 1027% 11.97% 11.38% 9.83% 10.89%  11.95%

s B E F (%) 9.07%  9.12%  9.09% 9.67%  10.90% 8.46%  10.25% 8.56% 9.21% 8.07% 9.17% 9.87%
¥ #E T~ YoY/QoQ(%) -11.58%  2.26% 11.62%  5.07%  -7.51% -10.69% 10.59% 16.46%  -519% -11.38% 16.25% 16.38%
At g YoY/QoQ(%) 1.48%  2.74% 11.32% 19.18%  4.28% -30.66%  33.95%  -2.74%  2.06% -22.42% 32.17% 2521%
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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 30,013 27,416 29,989 31,068 33,710 % Fior E3E 40,364 41,066 36,311 37,131 41,447
P SN 3 23,112 20,044 22,162 22,815 24,147 F ¥ = 33,225 33,437 28,611 29,401 32,696
WEZE2NERE 709 1,268 4,188 2,950 3,832 -‘§ ¥z 7,139 7,629 7,700 7,730 8,750
Telcte Fo g & 9y 12,178 10,899 9,875 10,920 12,031 ¥ # ‘;? #* 3,088 3,711 3,739 3,675 4,186
3 9,088 6,544 5,932 6,188 6,729 ¥ ¥AIE 3,451 3,917 3,961 4,056 4,564
FAEE 2K ? -- -- -- 0 0 EBITDA 4,648 5,358 5,359 5,475 6,121
P A R SRKA 5,108 5,724 5,920 5,995 6,080 E gz rz X A 118 127 151 170 176
B3 18,899 14,721 16,184 16,273 17,751 4w % § 3,580 4,063 4,168 4,225 4,740
s f fﬁ 18,638 14,542 16,006 16,875 17,562 #rif 751 817 873 840 972
Bt E L dp 12,535 8,799 10,440 9,499 10,244 s & F 2,827 3,247 3,295 3,385 3,768
EmS o] iﬁ 261 180 178 338 386 ffs EPS(®) 7.05 8.10 8.22 8.45 9.40
Fha 11,113 12,695 13,805 14,796 15959 = > ﬁ-*f? EPS** 7.05 8.10 8.22 8.45 9.40
LRI S 3,921 3,954 3,990 4,008 4,008 r1: fifsF % ff%, *HpE '}‘Jﬁﬁ?fﬁ,%?—% S EA
T AR 5,892 7,012 7,950 8,941 10,104 32 : fis EPS 128 & 40.08 [B37A]) Aty
R N 11,113 12,695 13,805 14,795 15,959 x3: =% 2> ﬁr‘f& EPS 1235 & 40.08 fg ~ 3t &
g fﬁ ZEXBY 30,013 27,416 29,989 31,068 33,710
Wk A
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 15.78% 1.74%  -11.58% 2.26% 11.62%
v F WA 1,412 4,953 6,963 4,388 6,195 FEL Al 11.20% 6.87% 0.93% 0.39% 13.20%
fﬁ,é‘ﬁ BHE 3,580 4,063 4,168 4,225 4,740 ‘~§“ S U 22.12% 13.52% 1.12% 2.38% 12.54%
378 % s 1,044 1,206 1,154 1,186 1,218 fts ' F 32.32% 14.83% 1.48% 2.74% 11.32%
YEF &R -3,527 87 3,277 2,242 908 FEfla 4 445 (%)
His FERE 316 -404 -1,637 1,219 1,145 = % 17.69% 18.58% 21.21% 20.82%  21.11%
:Bl"g. HERE -1,485 -1,527 -1,647 -1,852 -2,824 EBITDA(%) 11.51% 13.05% 14.76% 14.75%  14.77%
? LA EgE -1,348 -1,364 -1,509 -1,400 -1,500 §F & 8.55% 9.54% 10.91% 10.92% 11.01%
LEHHRFT RS 70 -117 -30 -100 -100 fﬁtfé HE 7.00% 7.91% 9.07% 9.12% 9.09%
H o TIE -207 -46 -108 -352 -1,224 BT AEPF 9.42% 11.84% 10.99% 10.90%  11.18%
FEFRE -238 -2,872 -2,302 -3,775 2,488 A EESFR S 25.44% 25.57% 23.87% 22.88%  23.61%
fifg/éﬁiﬁ%‘iﬁ -100 0 0 159 47 iif-ﬁii‘ AR
REHT 0 0 0 0 0 f fﬁ wF (%) 62.97% 53.70% 53.97% 52.38%  52.66%
;IR £ % -1,569 -2,056 -2,354 -2,394 -2,605  § l’% /& 8 (%) 170.06% 115.96% 117.23% 109.98% 111.23%
H %fiﬁ,ﬁ 1,430 -816 53 -1,541 69 nds it (%) 124.00% 137.83% 138.46% 135.20% 137.50%
EREWE -304 559 2,921 -1,239 883 Hu wFALdg
4R E 1,014 709 1,268 4,188 2,950 % E % #c 86.50 85.32 79.58 75.23 72.10
PEREE 709 1,268 4,188 2,950 3,832 JfatR A% #k 99.12 102.56 104.41 102.21 101.06
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 9,270 9,740 9,009 8,046 8,898 10,363 9,825 8,707 10,122 11,780 10,837 9,529
FELSA 7,389 7,554 6,925 6,371 7,078 8,187 7,765 6,923 7,984 9,256 8,533 7,577
FESLAIEE 1,882 2,186 2,084 1,675 1,820 2,176 2,060 1,784 2,138 2,524 2,304 1,953
¥ E ‘% * 989 974 954 891 907 935 942 928 1,036 1,116 1,106 966
FTENE 893 1,213 1,129 784 913 1,240 1,118 856 1,102 1,408 1,198 987
Eoebyer 2 40 107 -31 120 58 228 -136 21 22 88 45 21 22
fim b F 1,000 1,181 1,250 841 1,142 1,104 1,139 878 1,190 1,453 1,219 1,009
AT AL 210 240 268 160 230 217 233 176 262 291 244 202
fis ¥ F 790 942 982 681 912 887 905 702 928 1,162 975 807
B ATAR A 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008 4,008
FLis EPS(7) 1.97 2.35 2.45 1.70 2.28 2.21 2.26 1.75 2.32 2.90 2.43 2.01

EA5 A (%)

413 (%) 2030%  2245%  23.13%  20.81%  2046%  20.99%  20.96% = 2049%  21.12%  21.43%  21.26% = 20.49%
¥EF (%) 9.63%  1245%  12.54%  974%  1027%  11.97%  11.38%  9.83%  10.89%  11.95%  11.06%  10.36%
f i F % (%) 852%  9.67%  10.90%  8.46%  1025%  8.56%  921%  807%  9.17%  9.87%  9.00%  847%
QoQ(%)

R RN 11.81%  507%  -751% -10.69%  10.59%  1646%  -5.19% -1138%  1625%  16.38%  -8.00% -12.07%
¥ENE 2287%  3587%  -6.86% -30.62%  1657%  35.77% = -9.84% -23.46%  28.77%  27.74% -14.86% -17.63%
Faih i F 3558%  18.17%  5.80% -32.69%  3571%  -330%  3.15% -2291%  3556%  22.07% -16.07% -17.24%
fris b g 3594%  19.18%  4.28% -30.66%  33.95%  -2.74%  2.06% -2242%  32.17% 2521% -16.07% -17.24%
YoY(%)

B E g 9.74%  -9.82%  -5.18%  2.96%  -4.02%  639%  9.06%  822% 13.76%  13.68%  1031%  9.44%
¥EAIE 1021%  -1.80%  17.11%  7.88%  2.34%  227%  -1.00%  921%  20.64%  13.50%  7.18%  15.34%
f B F 572%  -1.63%  27.81%  14.09%  1420%  -6.55%  -8.89%  4.36%  425%  31.60%  7.08%  14.96%
fis g 234%  -256%  30.70%  17.15%  1543%  -5.80%  -7.80%  3.15%  1.78% 31.03%  7.75%  14.96%
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