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(FE~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 30Q24 4Q24F 1Q25F 2Q25F 3Q25F
¥ EA 2 8,595 9,865 11,275 1,885 2,257 1,890 1,993 2,145 2,567 2,159 2,264 2,488
FELIRE 2,857 3,293 3,779 610 769 634 667 686 870 711 753 832
FENE 1,525 1,943 2,333 319 434 346 323 339 518 394 426 499
fiLis ¥ F 1,337 1,523 1,822 289 338 331 290 311 406 323 319 392
fiLts EPS(+) 12.88 14.67 17.55 2.78 3.25 3.18 2.79 3.00 391 3.12 3.07 3.78
£ 415 (%) 33.24%  3338%  33.52% 32.38% 34.08%  33.58% 33.44% 31.98% 33.89% 3291% 33.24% 33.43%
¥ ENE F (%) 17.74%  19.70%  20.69% 16.93% 19.25% 1831% 16.19% 15.79%  20.17%  18.24%  18.83%  20.05%
i F 5 (%) 15.56% 15.44% 16.16% 1532% 14.96% 17.49% 14.53% 14.51% 15.82% 14.98% 14.08% 15.76%

&4~ YoY/QoQ(%)  17.25%  14.78%  1429%  1938%  19.73% -1626%  549%  7.60% 19.68% -1589%  487%  9.89%
f1559 % YoY/QoQ(%)  45.18% 13.86%  19.66% 29530% 1691% -210% -1238%  744% 30.51% -2037% -142%  23.01%
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(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 10,972 11,588 13,079 14,250 16,149 % Fior E3E 6,527 7,331 8,595 9,865 11,275
P SN 3 6,317 6,649 8,043 8,966 10,643 ¥ ¥ = 4,562 4,982 5,738 6,572 7,496
WEZE2NERE 966 996 1,218 1,351 1,607 -‘§ ¥z 1,965 2,349 2,857 3,293 3,779
Telcte Fo g & 9y 2,939 3,510 3,649 3,811 4,097 ¥ ¥ ‘;? #* 927 1,128 1,332 1,350 1,446
% E 1,820 1,733 1,883 1,970 2,178 %“ E S UK 1,038 1,221 1,525 1,943 2,333
R E 2K ? 13 14 13 17 21 EBITDA 1,675 1,762 2,278 2,531 2,932
P A R SRKA 4,077 4,457 4,557 4,657 4,757 Eehyrrz A0 215 -32 216 0 0
B3 5,398 5,478 6,122 6,333 7,025 fw s F 1,258 1,205 1,754 1,995 2,385
s f fﬁ 4,886 3,691 4,596 4,769 5,753 #rif g 256 278 410 464 555
Bt E L dp 1,197 1,127 1,294 1,371 1,504 frts @ F 1,000 921 1,337 1,523 1,822
EmS o] iﬁ 512 1,787 1,359 1,320 895 fiis EPS(+) 9.63 8.87 12.88 14.67 17.55
Fha 5,575 6,110 6,957 7,917 9,124 =% > ﬁ-*f? EPS** 8.81 8.12 11.78 13.42 16.05
LRI S 997 997 1,038 1,038 1,038 3 1: frfe &y ff‘,ﬁig ~ -,‘iﬁl]f;ﬁvf@,%?—% S EA
T AR 3,764 4,223 5,045 6,004 7,211 32 fis EPS 128 4 10.38 [B37A]) Aty
R N 5,553 6,067 6,906 7,857 9,057 Zx3: %2> ﬁrf& EPS 3% & 1135 fg ~3- %
g fﬁ ZEXBY 10,972 11,588 13,079 14,250 16,149
ok g
(FHE=) 2022 2023 2024F 2025F  2026F
Beng i &4 A (%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 31.88% 12.32% 17.25% 14.78% 14.29%
v F WA 792 1,433 2,010 1,914 2495 FELAIEE 13.21% 19.53% 21.63% 15.26% 14.77%
fLm # F 1,258 1,205 1,754 1,995 2385 FEAEF 7.25% 17.70% 24.85% 27.42%  20.07%
378 % s 384 512 524 536 547 frte B E 26.80% -7.87% 45.18% 13.86% 19.66%
YEF &R -895 -553 -123 -172 361 Efla 4 A5 (%)
His FERE 46 269 -145 -444 -76 £ A% 30.11% 32.04% 33.24% 33.38%  33.52%
:Bl"g. HERE -1,223 -1,312 -997 -1,144 -1,118 EBITDA(%) 25.67% 24.04% 26.51% 25.65%  26.00%
? LA EgE -884 -1,409 -1,000 -1,000 -1,000 § F & 15.90% 16.66% 17.74% 19.70%  20.69%
LEHHRFT RS -315 117 0 0 0 fﬁtfé HE 15.32% 12.57% 15.56% 15.44%  16.16%
H HKERE -24 -20 3 -144 -118 MFAPF 9.11% 7.95% 10.23% 10.69%  11.28%
FEFRE 685 -70 =792 -637 -1,120 R AR E SR S 17.94% 15.08% 19.22% 19.24% 19.97%
£ g/ F i% Hh 0 1,624 -427 -38 -424 ¥ fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 49.19% 47.27% 46.81% 44.44%  43.50%
;IR £ % -498 -558 -498 -571 -623  § l’% /& 8 (%) 96.82% 89.65% 88.00% 80.00%  77.00%
H %fiﬁ,ﬁ 1,183 -1,136 134 =27 720 anE e F (%) 129.30% 180.15% 175.00% 188.00% 185.00%
EREWE 288 30 221 134 256 HuwFidg
4R E 678 966 996 1,218 1,351 % E % ¥ 124.65 130.16 115.00 107.00 101.00
PEREE 966 996 1,218 1,351 1,607  Ji etk 2 % #c 141.95 160.53 152.00 138.00 128.00
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FRHE 4
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥y 23R 1,579 1,885 2,257 1,890 1,993 2,145 2,567 2,159 2,264 2,488 2,954 2,482
FESA 1,122 1,274 1,487 1,255 1,327 1,459 1,697 1,449 1,512 1,656 1,956 1,660
FEL 457 610 769 634 667 686 870 711 753 832 998 822
FER 258 291 335 289 344 347 352 317 326 333 374 339
FENE 199 319 434 346 323 339 518 394 426 499 624 482
RN CONE I 41 55 43 66 80 70 0 0 0 0 0 0
fw b 158 375 392 412 403 408 531 407 439 512 637 495
ST AR 84 85 53 81 112 95 122 81 119 118 147 99
Fis W F 73 289 338 331 290 311 406 323 319 392 488 394
BATIL A 1,038 1,038 1,038 1,038 1,038 1,038 1,038 1,038 1,038 1,038 1,038 1,038
#15 EPS(%) 0.70 2.78 3.25 3.18 2.79 3.00 3.91 3.12 3.07 3.78 471 3.80
EAliE 4 (%)
= 15 (%) 28.95%  32.38%  34.08%  33.58%  33.44%  31.98%  33.89%  3291%  3324%  3343%  33.79%  33.11%
FENE F %) 12.60%  16.93%  1925%  1831%  16.19%  15.79%  20.17%  18.24%  18.83%  20.05%  21.13%  19.44%
s B F F (%) 4.63% 1532%  14.96%  17.49%  14.53%  1451%  15.82%  14.98%  14.08%  15.76%  16.54%  15.89%
QoQ(%)
¥ E g E -1.99%  19.38%  19.73%  -1626%  5.49%  7.60%  19.68% -15.89%  4.87% = 9.89%  18.72% -15.98%
FENE 26.08%  60.48%  36.10% -2036%  -6.71%  4.92%  52.90% -23.94%  830%  16.98%  25.09% -22.70%
Lt F 43.45% 136.57%  4.53%  521%  -2.17% 133%  29.93% -23.36%  8.04%  16.48%  24.45% -22.24%
iz F -67.05% 29530%  1691%  -2.10% -12.38%  7.44%  30.51% -2037%  -1.42%  23.01%  24.58% -19.29%
YoY(%)
¥ 25 11.79%  5.75%  12.74%  1732%  2627%  13.81%  13.75%  1425%  13.58%  16.01%  15.07%  14.95%
FENE 6.87%  6.72%  2639%  28.58%  62.26%  6.09%  19.19%  13.83%  32.15%  47.34%  20.54% = 22.51%
o F -11.81%  -2633%  25.87%  47.13% 154.55%  9.03%  35.52%  -128%  9.02%  2532%  20.04%  21.79%
Fis W F -30.04%  -37.27%  47.68%  49.07% 296.44%  7.75%  2028%  -2.17%  10.06%  26.01%  20.29%  21.92%
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