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(pa~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F  3Q25F
FEREE 74,091 78,472 91,952 18,449 19,034 18,329 19,586 18,302 17,874 17,755 19,288 20,709
FEAAIEE 14,401 16,447 21,420 3,276 3,910 3,207 3,726 3,924 3,544 3,482 4,165 4,473
TFEAE 9,905 11,666 15,774 2,017 2,584 2,045 2,577 2,767 2,516 2,434 3,031 3,265
iz F 7,121 8,300 10,968 1,573 3,965 1,737 1,828 1,700 1,856 1,852 2,216 2,278
s EPS(+) 9.38 10.93 14.45 2.07 5.22 2.29 241 2.24 2.45 244 2.92 3.00
= 41 % (%) 19.44% 20.96% 23.29% 17.76% 20.54% 17.50%  19.02% 21.44% 19.83% 19.61% 21.60% 21.60%
¥ EE F (%) 13.37% 1487% 17.15% 10.93% 13.58% 11.15% 13.16% 15.12% 14.07% 13.71% 15.71% 15.76%
FLis B 5 5 (%) 9.61% 10.58% 11.93% 8.53% 20.83% 9.47% 9.33% 9.29% 10.38% 10.43% 11.49% 11.00%

¥ #192» YoY/QoQ(%) 5.18% 591% 17.18% 7.15% 3.17%  -3.70% 6.86%  -6.56%  -2.34%  -0.66% 8.63% 7.37%
fmfé 4% YoY/QoQ(%) -11.08%  16.55% 32.14%  17.13% 152.05% -56.20% 5.28%  -7.00% 9.17%  -0.20%  19.62% 2.82%
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(F¥#) 2022 2023 2024F 2025F 2026F (pa=) 2022 2023 2024F 2025F 2026F
9(5 AR 118,969 111,155 122,545 129,240 141,728 ¥ ¥ » 2§ 83,927 70,441 74,091 78,472 91,952
s A 49,777 48,194 43,965 53,644 56,089 F ¥ 4 66,551 57,832 59,690 62,025 70,532
MEEOEHRE 20,373 21,080 18,602 23,098 23962 ¥ E=4lEE 17,376 12,609 14,401 16,447 21,420
RloE do e Bodg 14,347 16,679 12,955 14,802 21501 F ¥ ?{ * 4,928 4,455 4,496 4,781 5,646
2 10,753 6,681 8,178 8,645 9325 ¥ ¥{IE 12,448 8,154 9,905 11,666 15,774
FEEZZHET 0 1,174 3,494 2,225 3,223 EBITDA 28,641 25,642 25,395 29,705 27,640
FEAE SRS KGE 64,818 56,924 60,617 64,155 69,069 bz rz L4 1,082 3,547 1,288 1,441 1,215
B3 52,646 42,048 49,968 50,766 55,013 fiw ¥ & 13,640 12,043 11,193 13,107 16,990
P ol 19,615 16,508 14,844 20,582 18,973 #7iF 4 2,888 2,534 2,408 2,655 3,434
BHERZE g 5,594 5,077 5,071 6,140 6,609 frts ¥ F 8,687 8,009 7,121 8,300 10,968
sLonds i 33,031 25,540 35,130 29,120 34,508 #its EPS(+) 11.44 10.55 9.38 10.93 14.45
BERY 66,323 69,106 72,577 78,474 86,715 = 2 ##{f EPS** 11.44 10.55 9.38 10.93 14.45
LRI 7,591 7,591 7,591 7,591 7591 xl:fRisHE f‘fa‘ﬂ 3y '}if']fiﬁ‘fi%*?—“* P S
g F AR 45,551 48,242 51,712 57,610 65,851 :x2: fiifs EPS ik 7591 [E AT A ) R~ &
A NP EL S 52,289 54,870 56,676 60,421 66,075 r3: = > EPS r13 4k 7501 fy EE N
LR ¥ ¥ b 118,969 111,155 122,545 129,240 141,728
ok il
(p &) 2022 2023 2024F 2025F 2026F
mENE R &4 D 45(%)
(FF) 2022 2023 2024F  2025F  2026F 4 % iEiE 016% -16.07%  5.18%  591% 17.18%
SR E 22,923 19,682 24,263 26,462 31,608 F %L 412 -9.94%  -27.43% 14.21% 14.21%  30.24%
ol g 13,640 12,043 11,193 13,107 16,990 F ¥f1F -14.30%  -34.50% 21.48% 17.78%  35.22%
378 5 Fisd 14,855 13,614 12,983 12,799 17,809 #ifs A -2.38% -7.81% -11.08% 16.55%  32.14%
FEFT LD -1,662 1,224 2,222 -1,247 -6,910 EAIa 4 247 (%)
Hi FERE -3,910 -7,199 -2,134 1,802 3,720 = Iz 20.70% 17.90% 19.44% 20.96%  23.29%
KEFEEFRE -18,927 -5,303 -24,177 -7,264 -14,476 EBITDA(%) 34.13%  36.40% 34.28% 37.85%  30.06%
FTAL R -18,402 -8,775 -14,900 -13,589 -11417 ¥ F % 14.83% 11.58% 13.37% 1487% 17.15%
LPRF R 277 3,296 329 1,071 1071 frts S FE ¥ 10.35% 11.37% 9.61% 10.58%  11.93%
He Rk FmE -802 177 -9,606 5,253 4,131 BFAEFEPMF 7.30% 7.20% 5.81% 6.42% 7.74%
FREFRE -6,761 -13,530 -2,564 -14,702 -16,268 5 A fiE F SREY 13.10% 11.59% 9.81% 10.58%  12.65%
ST B 400 -6,747 9,589 -6,009 5387 a4 R
MEHT 0 0 0 0 0 fFvF) 44.25%  37.83% 40.78% 39.28%  38.82%
HATIR &R -5,086 -5,231 -5,314 -4,555 5,314 § FEE (%) 79.38%  60.85% 68.85% 64.69%  63.44%
Hi ZFME -2,075 -1,551 -6,840 -4,138 -16,342  nds vt F (%) 253.77% 291.94% 296.18% 260.63% 295.63%
ERESE -2,241 706 -2,477 4,496 864 Hu wFair
HiRE 22,614 20,373 21,080 18,602 23,098 % Kk 48.05 55.01 45.43 49.50 46.50
PFEREE 20,373 21,080 18,602 23,098 23,962 JixtE A= #c 70.28 80.38 72.99 64.55 72.05
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TRFEE
(F¥=) 2Q23  3Q23  4Q23 1Q24 2Q24  3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 17,218 18,449 19,034 18,329 19,586 18,302 17,874 17,755 19,288 20,709 20,721 20,435
FESH 14,329 15,173 15,123 15,122 15,861 14,378 14,329 14,273 15,122 16,236 16,394 15,821
FELIEE 2,889 3,276 3,910 3,207 3,726 3,924 3,544 3,482 4,165 4,473 4,327 4,614
3 #‘;’ * 1,048 1,259 1,327 1,162 1,148 1,157 1,029 1,048 1,135 1,208 1,390 1,203
¥ ENE 1,841 2,017 2,584 2,045 2,577 2,767 2,516 2,434 3,031 3,265 2,936 3,411
Eoebgr 2 34 387 574 2,897 675 348 -63 328 292 397 402 351 361
fm A ¥ 2,228 2,591 5,481 2,719 2,925 2,704 2,844 2,727 3,427 3,666 3,287 3,772
STiR AR 489 598 1,128 613 611 552 632 545 719 733 657 754
fis ¥ § 1,343 1,573 3,965 1,737 1,828 1,700 1,856 1,852 2,216 2,278 1,953 2,477
B AT A 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591
FiLis EPS() 1.77 2.07 5.22 2.29 241 2.24 2.45 244 2.92 3.00 2.57 3.26
‘Al 4 (%)
= 415 (%) 16.78%  17.76%  20.54%  17.50%  19.02%  21.44%  19.83% 19.61% 21.60% 21.60% 20.88%  22.58%
¥FENEF (%) 10.69% 10.93% 13.58% 11.15% 13.16% 15.12% 14.07% 13.71% 15.71% 15.76% 14.17% 16.69%
Fiis ' E F (%) 7.80% 8.53%  20.83% 9.47% 9.33% 9.29%  10.38%  10.43%  11.49%  11.00% 9.43% 12.12%
QoQ(%)
FEREE 9.38% 7.15% 3.17% -3.70% 6.86% -6.56% -2.34% -0.66% 8.63% 7.37% 0.06% -1.38%
TENE 7.57% 9.56%  28.10% -20.87%  26.05% 7.38% -9.09% -3.24%  24.50% 7.72% -10.05% 16.17%
frm g 27.82%  16.31% 11151% -50.38% 7.55% -7.53% 5.16% -4.13%  25.69% 6.98% -10.35% 14.76%
fiis ' F 19.12%  17.13% 152.05% -56.20% 5.28% -7.00% 9.17% -0.20%  19.62% 2.82% -14.26%  26.81%
YoY (%)
FEREF -25.99%  -13.91% 343% 16.44%  13.76% -0.80% -6.10% -3.13% -1.53%  13.15%  15.93% 15.09%
FEANE -5452% -2890%  21.58%  19.46%  39.98%  37.19% -2.64%  19.06%  17.59%  17.97%  16.73%  40.14%
fm A F -49.78%  -27.52% 179.23%  56.02%  31.27% 437% -48.11% 0.26%  17.18%  3557%  1558%  38.34%
fLis ¥ § -51.11% -34.31% 193.92%  54.03%  36.13% 8.09% -53.19% 6.67%  21.20%  34.00% 5.24%  33.73%
a1 fisEPSI % 75910 %3 5
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