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(FF=) 2024F  2025F  2026F  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24F  1Q25F 2Q25F  3Q25F
¥y r g3 3130 3287 3455 716 749 777 769 750 834 816 824 829
e EEIrT 1199 1218 1,294 275 283 319 299 272 310 302 306 308
¥ EE 300 310 385 55 112 73 79 55 93 74 78 80
futs w E 313 321 395 76 110 110 65 48 90 77 81 82
fiuts PS( ) 1.73 1.77 2.18 0.42 0.61 0.61 0.36 0.26 0.50 0.43 0.45 0.45
X 41 3 (%) 38.32% 37.07% 37.45% 38.36% 37.83% 40.97% 38.83% 36.30% 37.18% 37.01% 37.09%  37.13%
¥ ;ﬁ < % (%) 957%  9.42% 11.15%  7.75% 14.95%  9.44% 10.25% = 7.30% 11.12%  9.10% = 9.41%  9.63%
Bt % (%) 10.01%  9.75% 11.42% 10.64% 14.67% 14.20%  844%  6.35% 10.83%  9.43%  9.81%  9.91%

%%1&» YoY/QoQ(%)  565%  500%  511% -163%  458%  3.85% -1.04% -257% 11.28% -2.13%  1.00%  0.50%
futs ¥ YOY/QoQ(%) -1650%  2.34% 23.11% -30.15% 44.23%  0.48% -41.17% -26.66% 89.70% -14.77%  503%  158%
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(FE*) 2022 2023 2024F 2025F 2026F (pa=) 2022 2023 2024F 2025F 2026F
FAR 6,185 6,251 6,658 6,875 7,256 ¥ ¥~ & 2,857 2,963 3,130 3,287 3,455
s A 2,778 2,649 3,294 2,880 3,610 FE*A 1,765 1,872 1,931 2,069 2,161
REE2HERE 1,238 1,074 1,403 1,201 1523 ¥EL41%4iE 1,091 1,091 1,199 1,218 1,294
RloE do e Bodg 685 643 752 717 826 Fxp 894 805 900 909 909
2 737 839 781 950 862 ¥ EE 197 286 300 310 385
FEEZZHET -- -- 0 0 0 EBITDA 534 571 496 526 522
2 A SRS EA 3,120 3,228 3,241 3,237 3,227 Eebyz o~z L0 42 7 2 22 23
823 2,968 2,853 3,138 3,215 3392w #F 245 306 302 331 408
P ol 1,446 1,205 1,608 1,384 1,731 #1Ef 81 -51 12 40 49
BRI E 45 324 201 305 345 334 fiisHF 225 375 313 321 395
sLonds i 1,522 1,649 1,517 1,779 1,618 #frts EPS(+) 124 2.07 1.73 177 2.18
BE R 3,217 3,398 3,520 3,660 3,864 = x f{¥ EPS** 1.24 2.07 1.73 1.77 2.18
LRI 1,677 1,677 1,811 1,811 1811 x1:fRis#H ¥ f‘fa‘ﬂ >4 ii?'lﬁp‘ffié%:“—“* P S
T B 444 634 622 762 966 x2: fiis EPS max Ak 1811 [& AT A ) ot ¥
AFEIEF 2,930 3,008 3,243 3,413 3653 3r3: % 2AfREPS A 1811 gt
2EESAY 6,185 6,251 6,658 6,875 7,256
kA
(p &) 2022 2023 2024F 2025F 2026F
mENE R &4 D 45(%)
(FE~) 2022 2023 2024F 2025F 2026F ¥ Ed~ EE 17.39% 3.72% 5.65% 500%  5.11%
BHRE 425 296 648 574 601 ¥ %L1z 22.80%  -0.01% 9.91% 157%  6.20%
ol g 245 306 302 331 408 ¥ EIE N.A 44.96% 4.77% 327% 24.41%
37 % 267 244 259 256 255 frts#F N.A 67.01% -16.50% 2.34% 23.11%
FEFT LD -10 -93 -37 -94 -32 EAIE 4 445 (%)
i FiERE -77 -160 124 81 -30 * U 38.20%  36.83%  38.32%  37.07% 37.45%
KEFEEFRE -124 -335 30 -868 104 EBITDA(%) 18.69%  19.26%  15.86%  16.01% 15.11%
FTAL R -141 -289 -221 -233 236 ¥ EF 6.91% 9.65% 9.57% 9.42%  11.15%
LPRF R 34 -2 0 0 0 fis®FF 7.86% 12.66% 10.01% 9.75%  11.42%
B FmRE -17 -43 250 -635 341 BT AR 3.63% 6.00% 4.71% 466%  5.44%
FiEHRE -263 -121 -349 91 -384 L EE R 6.98%  11.04% 8.90% 8.76%  10.21%
L7 G R -79 79 -131 261 -160 a4 AR
MEHT 0 30 0 0 0 fFvF) 47.99% 45.64% 47.14% 46.77%  46.74%
HATIR &R -34 -168 -168 -151 -155  f @1 v (%) 92.27% 83.97% 89.16% 87.85% 87.77%
L -151 -62 -50 -19 -68  Jn#s b 5 (%) 192.16% 219.86% 204.80% 208.13% 208.59%
ERENE 43 -163 329 -203 322 HuwFadm
HrRE 1,195 1,238 1,074 1,403 1201 % p =& 148.29 153.69 153.12 152.66  152.95
FERRE 1,238 1,074 1,403 1,201 1,523 etk Fx #ic 81.66 81.84 81.34 81.55 81.52
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TRFEE
(FE=) 2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 728 716 749 77 769 750 834 816 824 829 818 853
FESA 481 441 465 459 471 477 524 514 519 521 515 534
FELIEE 246 275 283 319 299 272 310 302 306 308 303 319
3 #‘F * 215 219 171 245 220 217 217 228 228 228 225 227
¥ENE 31 55 112 73 79 55 93 74 78 80 78 o1
Eoebgr 2 34 7 8 -2 6 -1 -8 6 5 5 5 5 6
fLm ¥ § 38 64 110 79 78 46 98 80 83 85 83 97
STiR AR -61 -1 -12 -26 18 6 15 10 10 10 10 12
fis ¥ § 109 76 110 110 65 48 90 77 81 82 81 94
B AT A 1,811 1,811 1,811 1,811 1,811 1,811 1,811 1,811 1,811 1,811 1,811 1,811
FiLis EPS() 0.60 0.42 0.61 0.61 0.36 0.26 0.50 0.43 0.45 0.45 0.45 0.52
B4 (%)
= 415 (%) 33.85%  38.36%  37.83% 40.97% 38.83% 36.30% 37.18%  37.01% 37.09% 37.13%  37.02%  37.35%
¥FENEF (%) 4.26% 7.75% 14.95% 9.44%  10.25% 730% 11.12% 9.10% 9.41% 9.63% 9.53% 10.71%
Fiis ' E F (%) 14.99%  10.64% 14.67%  14.20% 8.44% 6.35%  10.83% 9.43% 9.81% 9.91% 9.86% 11.01%
QoQ(%)
FEREE -5.63% -1.63% 4.58% 3.85% -1.04% -2.57%  11.28% -2.13% 1.00% 0.50% -1.33% 4.34%
TENE -64.65%  78.86% 101.72% -34.41% 747% -30.59%  69.41% -19.87% 4.37% 2.86% -2.38% 17.33%
fam i F -59.49%  68.74%  72.52% -28.40% -0.85% -40.94% 112.46% -18.87% 4.14% 2.70% -2.31% 16.49%
fiis ' F 36.11% -30.15%  44.23% 0.48% -41.17% -26.66%  89.70% -14.77% 5.03% 1.58% -1.87% 16.56%
YoY (%)
FEREF 1.59% 0.94% -1.83% 0.83% 5.74% 472%  11.42% 5.00% 7.16%  10.54% -1.98% 4.50%
FEANE -65.00% -17.29% N.A  -16.34% 154.32% -1.31% -17.11% 1.27% -1.65% 45.74%  -16.02% 22.97%
fm A F -63.21% -25.57% N.A -1556% 106.65% -27.68% -10.93% 0.93% 6.02%  84.37% -1523% 21.71%
fLis ¥ § 25.04% 11.88% 875.05% 37.77% -4045% -37.47% -17.76% -30.24% 24.53% 72.47% -10.78% 22.03%
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