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F &~ 2024F  2025F  2026F  3Q23  4Q23  1Q24  2Q24  3Q24 4Q24F 1Q25F 2Q25F  3Q25F
YT 112,439 123,760 138,566 25075 32,836 26,878 26,657 25553 33351 27,715 29,074 28,791
¥ E ﬁ 7 10339 11450 12,863 2322 3,057 2537 2427 2279 3095 2,608 2,647 2,652
¥ EE 3959 4202 4911 913 1379 1,117 924 823 1,095 916 955 960
fn, PRTE 3232 3484 3979 750 1,147 909 768 666 888 745 777 780
.15 EPS(%) 1280  13.80 1576 2.97 454 3.60 3.04 2.64 3.52 2.95 3.08 3.00
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Forward PE Band
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(FH=) 2022 2023 2024F  2025F  2026F (F § ®) 2022 2023 2024F  2025F  2026F
FARY 26341 28322 29,566 30,553 32474 ¥ EferEfF 103,436 109,243 112,439 123,760 138,566
BT A 15649 14,653 16152 17,755 19,196 4 % 4 93,164 98,700 102,100 112,310 125,703
mEzHERL 8,044 6,278 7,634 8,018 8862 ¥E=* 4l 10272 10,543 10,339 11450 12,863
e tE $ 8 B 4 465 591 496 700 639 FEp 6,199 6,321 6,481 7,158 7,952
A 4479 4,622 4,793 5,563 6,028 ¥ EHIF 4285 4,385 3,959 4292 4911
HREFLRAT 486 392 405 354 379 EBITDA 5,378 5,561 5,561 5561 5,561
FEA RS R 7,323 8,181 7,741 7,830 7,958 Eebqzrz 4 29 -52 83 64 64
a3 16437 18,142 19711 20,369 21,466 fiii i ¥ 4312 4,440 4,042 4356 4,976
b f 15025 14,879 15383 16,141 15997 =84 878 811 809 873 997
BAESE BB 11,004 10420 11,742 12,636 14,649 fufs s & 3,435 3,628 3,232 3484 3979
st § G 1,412 3,263 3,006 2,012 1,240 a5 EPS(=) 13.61 14.37 12.80 1380 1576
3 X 9,904 10,180 9855 10,184 11,008 % 2#Fff EPS** 13.61 14.37 12.80 1380 1576
EE DTN 2,185 2,403 2,524 2,524 2,524 1Rl E G ABEFRYA 20 £ .
X F TS 5,581 5,847 5,402 5,731 6,555 312: fifs EPS 11ik A 2524 [ 47m A A3
AXPEIHEE 9,815 10,094 9,768 10,097 10921 3L3: % »#-ff EPS 111 4 2524 gt ¥
AL N 26,341 28322 29,566 30,553 32,474
v 2 4
(FF ) 2022 2023 2024F  2025F  2026F
mEnE 2 &4 235 (%)
(FH=) 2022 2023 2024F  2025F  2026F  § £ E 3 17.01%  561%  2.93%  10.07%  11.96%
LB R & 5,332 3,663 5,547 5,052 5409 ¥ %< flE 14.84%  2.64%  -1.93%  10.75%  12.34%
i B 4312 4,440 4,042 4356 4976 ¥ £ ¥ 6.01%  233%  970%  841%  14.42%
1152 gl 1,108 1,208 1,143 1,156 1,175 fais s g 470%  5.63% -10.92%  7.79%  14.21%
HEF P 1,025 -852 1,246 -81 1,600 HAli 4 A 45 (%)
A YEms L3 41,133 -884 380 2,351 £ 4l 9.93%  9.65%  920%  925%  9.28%
RFEFRE 3,085 -1,357  -1,446 618 -1,599 EBITDA(%) 520%  5.09%  4.95%  4.49%  4.01%
FhL A 2,656 <1312 -1277 <1277 -1277 ¥ E% 4.14%  401%  352%  347%  3.54%
LR FEP -603 4 4 4 4 fris s E 332%  332%  287%  281%  2.87%
B RFRA 174 -49 -173 655 327 MFAEME 13.04%  12.81%  10.93%  11.40%  12.25%
FReRE 3,007 4073 2744 4050 2,966 %k E 4R 34.68%  35.64%  32.79%  3421%  36.14%
/2P 0 0 257 993 772 A AR
REHT 0 0 0 0 0 fifr (%) 62.40%  64.06%  66.67%  66.67%  66.10%
ER S WIS 2367 3278 3557 3,154 3,154 f GSE@E(%) 16597% 17821%  200.00%  200.00% 195.00%
ERTE S5 W -640 -795 1,070 99 961 st % (%) 104.15%  98.48% 105.00% 110.00% 120.00%
EREAE 760 -1,767 1,356 384 843 HuwwFad
Wi R & 8,804 8,044 6,278 7,634 8018 # f = #k 16.08 16.83 16.83 1683  16.83
wARE 8,044 6,278 7,634 8,018 8,862 i ofctE = dc 121 1.76 1.76 1.76 1.76
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FREFFE
(FE~) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ E A~ 26212 25,075 32,836 26878 26,657 25553 33,351 27,715 29,074 28,791 38181 31,520
e A 23,605 22,752 29,779 24341 24230 23274 30,256 25,107 26,426 26,139 34,637 28,547
¥EL g 2,608 2,322 3,057 2,537 2,427 2,279 3,095 2,608 2,647 2,652 3,543 2,972
FERr 1,641 1,440 1,723 1,450 1,541 1,491 2,000 1,692 1,692 1,692 2,082 1,878
FENE 1,001 913 1,379 1,117 924 823 1,095 916 955 960 1,461 1,094
Eobygr 2 4 ) 39 23 26 20 35 12 16 16 16 16 16 16
i F 1,039 936 1,353 1,137 959 834 1,111 932 971 976 1,477 1,110
ST 197 186 205 228 191 168 223 187 195 196 296 223
FLts @ F 843 750 1,147 909 768 666 888 745 777 780 1,181 888
BATIL A 2,524 2,524 2,524 2,524 2,524 2,524 2,524 2,524 2,524 2,524 2,524 2,524
FLISEPS(R) 3.34 2.97 4.54 3.60 3.04 2.64 3.52 2.95 3.08 3.09 4.68 3.52
EAIE 4 (%)
=415 (%) 9.95%  926%  931%  944%  9.11%  8.92%  9.28%  941%  9.11%  921%  9.28%  9.43%
FENEF%) 3.82%  3.64%  420%  4.16% = 347%  3.22%  3.28%  330%  3.29%  333%  3.83%  3.47%
Fis A E 5 (%) 3.22%  299%  3.49%  338%  2.88%  2.61%  2.66% = 2.69% = 2.67% = 2.71%  3.09%  2.82%
QoQ(%)
L BN E ) 435%  -434%  3095% -18.14%  -0.82%  -4.14%  30.52% -16.90%  4.90%  -0.97%  32.61% -17.45%
FENE 838%  -8.73%  50.99% -18.96% -17.29% -11.00%  33.12% -16.35%  4.29% = 045%  5226% -25.11%
f @ g 6.55%  -9.91%  44.53% -15.94% -15.68% -13.01%  33.18% -16.11%  4.22%  045%  51.40% -24.83%
FLts B F 5.13%  -11.02%  52.91%  -20.74%  -15.48%  -13.29%  3337% -16.11%  4.22%  045%  51.39% -24.83%
YoY (%)
¥ ¥ A~ 427%  6.44%  325%  7.00% 1.70% 1.91% 1.57%  3.11%  9.07%  12.67%  14.48%  13.73%
YFENE -1.83%  4.00%  2.24%  232%  -7.63%  -9.93% -20.59% -18.03%  3.36% 16.67%  33.44%  19.47%
Fan ¥ 0.52%  -048%  439%  228%  -7.71% -10.88% -17.88% -18.05% 129%  16.95%  32.96%  19.13%
iz F 130%  -0.85%  1236%  2.31%  -8.85% -11.18% -22.52% -18.00% 1.11%  17.13%  32.95%  19.13%
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