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('ﬁ ¥F=) 2024F  2025F  2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F  3Q25F

T EdEE 28,820 31,702 33,287 6,463 6,624 5,477 7,660 7,621 8,063 6,504 8,270 8,286
FELAIEE 6,460 7,144 7,640 1,238 1,227 1,137 1,789 1,734 1,800 1,347 1,900 1,896
%’ ESTES 4,296 4,870 5,216 803 726 697 1,255 1,145 1,200 886 1,302 1,300
fLisHF 2,561 2,791 3,043 508 344 428 817 628 688 476 751 755
FiLts EPS(=) 20.65 22.51 24.54 4.09 2.77 3.45 6.59 5.06 5.55 3.84 6.06 6.09
'ﬁﬁ F (%) 2241%  22.54% 22.95% 19.15% 1853% 20.77% 23.36% 22.75% 22.32% 20.71% 22.97% 22.88%

éﬁ ‘5 (%) 1491% 1536% 15.67% 12.42% 10.96% 12.72% 16.39%  15.02% 14.88% 13.63% 15.75%  15.69%
s F 5 (%) 8.89% 8.80% 9.14% 7.85% 5.19% 7.81% 10.67% 8.24% 8.54% 7.31% 9.08% 9.11%

Y %{u YoY/QoQ(%) 15.00% 10.00%  500%  1.03%  2.49% -17.32% 39.86% -051%  581% -19.34% 27.17%  0.19%
FLi5 4 F YOY/QoQ(%) 39.33%  8.99%  9.01%  -5.99% -32.32% 24.53% 90.95% -23.13%  9.63% -30.91% 57.87%  0.53%
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(F¥=) 2022 2023 2024F 2025F 2026F (F ¥ =) 2022 2023 2024F 2025F 2026F
FAR 27,117 27,587 38,659 44,264 50,609 ¥ ¥ Z3F 28,262 25,061 28,820 31,702 33,287
s A 25,136 24,604 19,734 33,103 22376 F £ 4 23,484 20,143 22,360 24,558 25,647
MEZEME 6,411 8,951 6,095 11,233 7338 FE2JIER 4,778 4,918 6,460 7,144 7,640
RloE do e Bodg 8,376 6,596 8,011 7,796 8802 F (% 1,456 1,654 2,163 2,274 2,423
X 1,246 2,147 303 1,527 385 FENE 3,323 3,264 4,296 4,870 5,216
BFREFZHRT 23 45 369 211 559 EBITDA 3,556 3,595 3,682 3,689 3,689
PEE S RFEAE 690 768 768 768 768 Echggrz A4 57 123 308 0 0
kX 16,318 14,502 23,499 26,837 30,684 fiwm & F 3,420 3,516 4,604 4,870 5,216
P ol 14,497 13,245 11,746 19,822 13,399 #7iF 4 921 916 1,243 1,362 1,477
BRI Z R o5 7,556 6,335 6,530 7,667 7,160 fris s E 1,933 1,838 2,561 2,791 3,043
sLonds i 1,820 1,257 11,557 5,684 16,461 fits EPS(+) 15.59 14.82 20.65 22.51 24.54
BERY 10,799 13,085 15,160 17,427 19,925 = » f{¥ EPS** 15.59 14.82 20.65 22.51 24.54
ERURISIEN 575 620 620 620 620 rl: gt F dp AP EIFE2 2P %4 -
g A 4,044 4,314 6,390 8,656 11,155 312 : fifs EPS M A& 6.20 [B A7 4] @~ ¥ o
B TN 7,585 8,812 10,132 11,682 13,484 313 2 2fF@ EPS 14 6.20 A3ty
2 RERT 27,117 27,587 38,659 44,264 50,609
kA
(p &) 2022 2023 2024F 2025F 2026F
RERE A =& A 217 (%)
(F¥~) 2022 2023 2024F 2025F 2026F G E oo 2R 39.79% -11.33%  15.00%  10.00%  5.00%
ERRE 1,686 4,358 5,281 4,876 5786 ¥ %L 4 45.55% 2.92% 31.36% 10.59% 6.93%
ol g 3,420 3,516 4,604 4,870 5216 F¥f1F 55.31% -1.77% 31.64% 13.34% 7.11%
FTE 2 sl 144 174 161 161 161 frte ¥ F 60.50% -4.92% 39.33% 8.99% 9.01%
FEFT RSP -1,595 -342 623 129 370 EAli 4 A 45 (%)
Hi FERE -283 1,010 -107 -283 779 = 16.91%  19.62% 22.41%  22.54%  22.95%
REFERE -537 -418  -16,172 7,066 -17,265 EBITDA(%) 1258%  14.34% 12.78% 11.64% 11.08%
FTAL R -147 -137 -144 -140 -140 ¥ E 11.76%  13.02% 14.91% 15.36%  15.67%
LR FT RS -413 -285 -410 -400 -400  fifs B F 6.84% 7.33% 8.89% 8.80%  9.14%
B LFRE 22 4 -15,618 7,606  -16,725 M FAARHF 7.13% 6.66% 6.62% 6.31%  6.01%
FTREERE 1,494 -1,274 8,035 -6,803 7,584 L d fEFARPE 17.90%  14.05% 16.89% 16.02%  15.27%
LT S 803 0 10,299 -5,873 10,777 i 4 Ak
RERT 0 0 0 0 0 f &%) 60.18%  52.57%  60.78%  60.63%  60.63%
BRI £ T -859 -1,416 -1,241 -1,241 -1,241 R E (%) 151.11% 110.83% 155.00% 154.00% 154.00%
Hi ZFME 1,550 141 -1,025 311 -1,953 it 5 (%) 173.38% 185.77% 168.00% 167.00% 167.00%
EREE 2,712 2,540 -2,857 5,138 -3895 Huwkadr
HirRg 3,699 6,411 8,951 6,095 11,233 & f = %K 13.97 30.74 20.00 13.60 13.60
HErRRE 6,411 8,951 6,095 11,233 7,338 fpfTtE i % dk 92.93 109.03 92.50 91.00 91.00
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(F¥=) 2Q23  3Q23  4Q23 1Q24 2Q24  3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 6,397 6,463 6,624 5,477 7,660 7,621 8,063 6,504 8,270 8,286 8,641 6,589
FESA 5,049 5,225 5,397 4,339 5,871 5,887 6,263 5,157 6,370 6,391 6,640 5,187
FELIEE 1,347 1,238 1,227 1,137 1,789 1,734 1,800 1,347 1,900 1,896 2,002 1,403
3 #‘F * 323 435 502 441 534 589 600 460 598 596 621 480
¥ ENE 1,024 803 726 697 1,255 1,145 1,200 886 1,302 1,300 1,381 923
Fobyzrz 200 58 106 34 108 89 111 0 0 0 0 0 0
fLm ¥ § 1,083 909 759 805 1,344 1,256 1,200 886 1,302 1,300 1,381 923
STiR AR 315 238 177 217 377 311 338 234 369 368 392 247
fis ¥ § 540 508 344 428 817 628 688 476 751 755 810 505
B AT A 620 620 620 620 620 620 620 620 620 620 620 620
FiLis EPS() 4.35 4.09 2.77 3.45 6.59 5.06 5.55 3.84 6.06 6.09 6.53 4.07
B4 (%)
= 415 (%) 21.06%  19.15% 18.53%  20.77%  23.36%  22.75%  22.32%  20.71%  22.97%  22.88%  23.16%  21.29%
¥FENEF (%) 16.01%  12.42% 10.96%  12.72%  16.39% 15.02%  14.88%  13.63%  15.75%  15.69%  15.98% 14.00%
Fiis ' E F (%) 8.44% 7.85% 5.19% 781%  10.67% 8.24% 8.54% 7.31% 9.08% 9.11% 9.37% 7.66%
QoQ(%)
FEREE 14.71% 1.03% 249% -17.32%  39.86% -0.51% 581% -19.34%  27.17% 0.19% 4.28% -23.75%
TENE 44.04% -21.60% -9.61% -4.01%  80.20% -8.82% 485% -26.14%  46.93% -0.18% 6.23% -33.19%
fam i F 41.46% -16.06% -16.44% 596%  67.03% -6.57% -4.44% -26.14%  46.93% -0.18% 6.23% -33.19%
fiis ' F 20.79% -5.99% -32.32%  2453%  90.95% -23.13% 9.63% -3091% 57.87% 0.53% 7.27% -37.69%
YoY (%)
FEREF -2.24%  -2249%  -17.47% -1.79% 19.74% 17.91% 21.72% 18.75% 7.98% 8.74% 7.17% 1.32%
FEANE 37.15% -14.46% -26.85% -2.02%  2257%  4255%  65.35% @ 27.23% 3.75%  1359%  15.08% 4.10%
fm A F 50.42% -12.70% -22.57% 514%  24.14%  38.18%  58.02%  10.16% -3.10% 353%  15.08% 4.10%
fLis ¥ § 46.86% -20.49% -40.18% -4.30%  51.29%  23.71% 100.40%  11.18% -8.08%  20.22%  17.63% 6.08%
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