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20%
A 5 YOY -28.12% i ft EPS 5.97 = » 8 i EPS 5.55 = « if
s 2025 & ¥ Jx i 84.54 <~ > YOY +10.93% 7f %; B E L 4.68
™ > YOY +8.00% ; #ifs EPS 6.44 = » 7 1 .00 = o
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12/202. 032024 06/2024 092024 12/2024
(A =) 2024F 2025F 2026F 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
T E A 7,621 8,454 9,438 2,266 1,895 1,560 1,916 2,166 1,980 1,772 2,048 2,354
FELAEE 1,948 2,170 2,433 603 500 409 508 546 484 459 539 601
FENE 689 822 981 283 172 122 193 220 154 149 201 251
fiLis ¥ F 433 468 575 179 115 85 118 143 88 74 110 152
fiLts EPS(+) 5.97 6.44 7.93 2.47 1.58 1.16 1.62 1.98 1.21 1.02 1.52 2.09
“?'J (%) 25.56%  25.67%  25.78%  26.63% 26.40% 26.22% 26.54%  25.22% 24.47% 25.88% 26.32%  25.52%
T EAE F%) 9.03% 9.72% 10.40% 12.50% 9.09% 7.81% 10.06% 10.14% 7.80% 8.38% 9.82% 10.65%
i F 5 (%) 5.68% 5.53% 6.10% 7.92% 6.06% 5.42% 6.14% 6.62% 4.42% 4.20% 5.38% 6.45%
¥ ¥ » YoY/QoQ(%) -7.45% 10.93% 11.64% 13.98% -16.38% -17.71%  22.85% 13.02% -8.57% -10.51% 15.60% 14.92%
fiLis ¥ § YoY/QoQ(%) -28.12% 8.00% 23.01%  42.62% -3598% -26.44%  39.07%  22.03% -38.95% -15.11% 48.14% 37.85%
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2024 F 12 H 16 H
FALH A FE*
(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
FAR3 5,456 5,619 5,768 6,197 6,667 ¥ EfrER 7,881 8,235 7,621 8,454 9,438
P SN 3 4,247 4,293 4,417 4,976 5227 ¥ ¥E=S 5,997 6,049 5,673 6,284 7,004
MEE QEME 1,006 1,450 1,271 1,555 1,572 ¥+ f1&% 1,884 2,186 1,948 2,170 2,433
Telcte Fo g & 9y 1,322 1,558 1,108 1,850 1452 ¥ #7* 1,111 1,241 1,260 1,348 1,452
2% 1,809 1,215 1,621 1,520 1,981 ¥ EIE 772 945 689 822 981
FREEZHT 31 44 48 38 59 EBITDA 931 1,035 1,035 1,035 1,035
PEAERFEA 796 834 812 790 768 E gz x L A 57 -11 80 3 3
B3 2,282 2,104 2,163 2,324 2,447 fwmHF 840 986 768 825 985
e g 2,165 1,984 2,008 2,117 2,178 1 211 288 245 260 312
Bt E L dp 598 530 528 644 662 fitsHE 560 603 433 468 575
Linde ff 117 120 157 92 137  #uté EPS(+) 7.71 8.30 5.97 6.44 7.93
FE X 3,173 3,515 3,605 3,873 4219 =2 ﬁr’f? EPS** 7.18 7.73 5.55 6.00 7.38
LRI S 713 724 724 724 724 1 fpfsHE I'f‘.«’rg 4y '}i‘f'lfiﬁf?,%?—‘ PG S
g F e 1,117 1,368 1,458 1,726 2,072 L2 fifs EPS kA 726 [BATm A ) Azt
SR 2,838 3,122 3,121 3,292 3,542 33 % 24 EPS 1k Ak 7.80 A B
AL ¥¥ X 5456 5619 5,768 6,197 6,667
ok A
(FHE=) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 59.93% 4.49% -7.45% 10.93%  11.64%
EHRE 351 1,088 572 741 891 ¥ L fliEiE 62.60% 16.05%  -10.87% 11.39%  12.14%
fLm # F 840 986 768 825 985 FEHIE 199.80% 22.35%  -27.14% 1937%  19.40%
3T % #ud 87 86 84 82 79 ftsHE 171.37% 7.59%  -28.12% 8.00%  23.01%
HEF LGS -752 290 42 -525 45 AR A A 15(%)
His FERE 177 -275 -323 360 -128 £ Al 23.90% 26.54% 25.56% 25.67%  25.78%
EEEERE -69 -143 -178 -37 -355 EBITDA(%) 11.81% 12.57% 13.59% 12.25%  10.97%
AL A -64 -95 -95 -95 95 FES 9.80% 11.48% 9.03% 9.72%  10.40%
LEHHRFT RS 0 -41 -40 -40 40 fiLis M E & 7.11% 7.32% 5.68% 5.53% 6.10%
He pFms -5 -7 -43 99 2220 RF ARG 10.27% 10.72% 7.51% 7.55% 8.63%
FEERSE -40 -490 -574 -421 518 A EE RS 17.65% 17.14% 12.02% 12.08%  13.64%
LH/PF RS -39 -29 37 -64 44 ¥ R
REHT 0 0 0 0 0 fFF(%) 41.84% 37.45% 37.50% 37.50%  36.71%
;IR £ % -183 -356 -433 -297 2326 /iEE (%) 71.93% 59.86% 60.00% 60.00%  58.00%
Hie ZFRE 182 -105 -177 -59 -237  inEs i % (%) 196.15% 216.38%  220.00% 235.00% 240.00%
ERE&NE 338 444 -180 284 17 HuwFLdg
PiRE 668 1,006 1,450 1,271 1,555 & p =k 100.50 91.24 91.24 91.24 91.24
PEARE 1,006 1,450 1,271 1,555 1,572 Jete i % #ic 53.06 63.84 63.84 63.84 63.84
F4L %R © CMoney »
EW 7 @hw BaELE
BE=tinEm 4 aidt -&# - LB
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FRHE 4
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥y 23R 1,989 2,266 1,895 1,560 1,916 2,166 1,980 1,772 2,048 2,354 2,280 2,044
FESA 1,482 1,663 1,395 1,151 1,408 1,619 1,495 1,313 1,509 1,753 1,708 1,517
¥ES LR 507 603 500 409 508 546 484 459 539 601 572 526
FER 289 320 328 287 316 327 330 310 338 350 350 325
FENE 218 283 172 122 193 220 154 149 201 251 222 201
RN CONE I 8 32 3 34 20 25 1 1 1 1 1 1
fw b 225 315 169 156 212 245 155 149 202 251 222 202
ST AR 76 101 36 53 71 77 43 51 68 75 67 69
s F 126 179 115 85 118 143 88 74 110 152 131 109
BATIL A 726 726 726 726 726 726 726 726 726 726 726 726
FLISEPS(R) 1.73 2.47 1.58 1.16 1.62 1.98 1.21 1.02 1.52 2.09 1.81 1.51

EA5 A (%)

= 15 (%) 25.48%  26.63%  2640%  2622%  26.54% @ 2522% @ 24.47%  2588%  2632%  25.52%  25.07%  25.76%

FENEFW) 10.94% 12.50% 9.09% 7.81% 10.06%  10.14% 7.80% 8.38% 9.82% 10.65% 9.72% 9.86%

i F % (%) 6.33%  7.92%  6.06%  542%  6.14%  6.62%  442%  420%  538%  645%  577%  5.35%
QoQ(%)

R RN -4.60%  13.98% -1638% -17.71%  22.85%  13.02%  -8.57% -1051%  15.60%  14.92%  -3.13% -10.36%
¥ENE -19.98%  30.17% -39.21% -2929%  5825%  13.98% -29.66%  -3.85%  3537%  24.67% -11.60%  -9.08%
Faih i F -1850%  39.87% -46.44%  -7.70%  3631%  1525% -36.57%  -3.83%  35.18%  24.57% -1157%  -9.05%
fris b g 30.98%  42.62% -35.98% -26.44%  39.07%  22.03% -38.95% -15.11%  48.14%  37.85% -1341% -16.87%
YoY(%)

B E g 651%  11.17% -1833% -25.18%  -3.65%  -445%  446%  13.60%  690%  8.69%  15.16%  15.35%
¥EAIE 1473%  61.53% -3246% -5523% -1145% -2246% -1029%  21.99%  4.36%  14.14%  4345%  35.64%
f B F 12.83%  47.65% -36.58% -43.65%  -5.76% -22.35%  -8.04%  -4.18%  -497%  2.72% 4323%  3545%
fis g 6.15%  24.48% -34.93% -53.64%  -6.58% -20.07% -23.78% -12.05%  -631%  5.83%  50.10%  46.99%
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