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(FE~) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
T E A 3,502 4,221 4,990 864 835 866 868 932 878 884 1,079 1,380
FELIEE 956 1,169 1,402 246 235 244 228 249 236 239 300 394
FENE 450 568 732 111 122 113 107 109 111 104 146 207
fiLis ¥ F 357 461 592 97 104 94 71 87 83 85 121 171
fiLts EPS(+) 6.52 8.43 10.82 1.76 1.90 1.72 1.31 1.59 1.52 1.56 222 3.13
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¥ ‘i'( > YoY/QoQ(%) 14.04%  20.54%  18.22% 834%  -3.32% 3.74% 0.22% 7.36%  -5.83% 0.72%  22.05%  2791%
fiLis ¥ & YoY/QoQ(%) 15.92%  29.29%  28.40%  11.49% 7.86%  -9.47% -24.23%  21.62%  -4.50% 2.72%  42.59%  41.11%
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(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
FAR3 4,573 5,078 5,997 6,367 6,933 FER >ER 2,193 3,071 3,502 4,221 4,990
P SN 3 1,541 2,069 2,744 3,266 3575 ¥ ¥= 1,681 2,258 2,546 3,052 3,588
WEZE2NERE 139 105 185 197 228 %%;" k%13 512 813 956 1,169 1,402
Telcte Fo g & 9y 574 725 719 811 91 FEF* 385 469 506 601 670
2% 753 1,169 1,837 1,516 1,259 ¥ #£1& 127 343 450 568 732
FREEZHT -- -- 0 0 0 EBITDA 410 628 681 840 1,009
PEAERFEA 2,960 2,930 3,170 3,350 3470 HEchgrrz L4 18 11 -9 8 8
B3 2,626 2,748 3,445 3,495 3,653 fim#EF 145 355 441 576 740
e g 1,074 1,281 1,523 1,554 1,554 #rif 4 -5 48 84 115 148
Bt E L dp 325 466 582 563 719 frts B E 150 308 357 461 592
Linde ff 1,551 1,467 1,806 1,844 1,846 fits EPS(+) 2.74 5.62 6.52 8.43 10.82
FE X 1,947 2,330 2,552 2,872 3280 == ﬁr’fﬁ EPS** 2.74 5.62 6.52 8.43 10.82
LRI S 526 540 547 547 547 1 fpfeH i l’f‘f.«’rg * 4y '}i‘}'lfiﬁfi',%?—‘ P
T FAR 1,045 1,298 1,520 1,840 2,248 L2 fiis EPS M A 547 [BAT% 4] Rt ¥
AP EIEE 1,947 2,330 2,551 2,872 3,280 3w ﬁr‘f? EPS 13 A 547 g~ 8
RS ¥ X 4,573 5,078 5,997 6,367 6,933
Wk A
FF#) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 53.76% 40.02% 14.04% 20.54%  18.22%
EHRE 251 220 332 355 729 FELAIEE 208.05% 58.81% 17.64% 22.35%  19.84%
fLm # F 145 355 441 576 740 ¥ EHIE N.A  170.72% 31.07% 26.23%  28.80%
3T % #ud 239 241 243 258 269 ftsHF N.A  105.10% 15.92% 29.29%  28.40%
HEF LGS -209 -425 -548 211 234 HAIa 4 A (%)
His FERE 76 49 196 -690 5130 £ Al 23.33% 26.46% 27.30% 27.70%  28.09%
EEEERE -79 -178 -604 -268 -537 EBITDA(%) 18.68% 20.44% 19.44% 1991%  20.21%
AL A -76 -157 -600 -600 400 FEF 5.78% 11.18% 12.85% 13.46%  14.67%
LEHHRFT RS 0 0 0 0 0 fie¥FF 6.84% 10.02% 10.18% 10.92%  11.86%
He pFms -3 -21 -4 332 -137 BT AT 3.28% 6.06% 5.95% 7.24% 8.54%
FEERSE -142 -71 353 -75 -162 A EE RS 7.70% 13.20% 13.97% 16.05%  18.04%
LH/PF RS -144 -128 339 37 2 lﬁfﬁ it ? AR
REHT 0 0 0 0 0 fFF(%) 57.42% 54.11% 57.45% 54.89%  52.69%
;IR £ % 0 -54 -135 -141 -184  f R /iE (%) 134.84% 117.92% 135.00% 121.69% 111.37%
Hie ZFRE 2 111 148 28 19 wd F(%) 143.43% 161.60% 180.14% 210.11% 230.11%
ERE&NE 29 -34 80 12 30 HuwFLdg
PiRE 110 139 105 185 197 % § *#& 145.90 155.33 215.52 200.55 141.12
PEARE 139 105 185 197 228 etk i x dc 78.15 77.20 75.25 66.16 65.89
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(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 797 864 835 866 868 932 878 884 1,079 1,380 1,273 1,152
FESA 597 618 600 622 640 683 642 645 779 986 922 826
FEL 201 246 235 244 228 249 236 239 300 394 350 326
FER 127 136 114 131 121 140 125 135 154 187 155 159
FENE 74 111 122 113 107 109 111 104 146 207 196 166
RN CONE I 26 2 3 6 -18 0 7 3 6 7 -7 3
fw g 100 108 124 119 89 109 104 106 152 214 188 169
ST AR 13 12 20 25 18 22 21 21 30 43 38 34
Fis W F 87 97 104 94 71 87 83 85 121 171 151 135
BATIL A 547 547 547 547 547 547 547 547 547 547 547 547
FLISEPS(R) 1.58 1.76 1.90 1.72 1.31 1.59 1.52 1.56 222 3.13 2.76 2.47

B (%)

= 15 (%) 25.18%  28.49%  28.15%  28.20%  26.25%  26.67%  26.88%  27.05%  27.82%  28.56%  27.53%  28.28%
FENEFW) 9.22% 12.80% 14.56% 13.09% 12.28%  11.65% 12.63% 11.74% 13.55% 15.02% 1537%  14.45%

Fiis A E 5 (%) 10.86% 11.17% 12.46% 10.88% 8.22% 9.32% 9.45% 9.64% 11.26% 12.42% 11.84%  11.75%

QoQ(%)

R RN 11.80%  834%  -332%  3.74%  022%  736%  -5.83%  0.72%  22.05% 2791%  -7.79%  -9.45%
¥ENE 474%  5032%  9.99%  -6.76%  -596%  1.83%  2.16%  -643%  40.86%  41.87%  -5.66% -14.90%
Faih i F 4460%  821%  15.00%  -4.40% -25.17%  21.98% = -450% = 2.72%  42.59%  41.11% -12.06% -10.19%
fris b g 5022%  11.49%  7.86%  947% -2423%  21.62%  -450%  2.72%  42.59%  41.11% -12.06% -10.19%
YoY(%)

B E g 3548%  2654%  19.90%  21.49%  8.90%  791%  5.12%  2.05% 2428%  48.07%  44.98%  30.34%
¥EAIE 50.99% 116.51%  36.46%  61.45%  44.96%  -1.81%  -8.80%  -847% 37.11%  91.02%  7641%  60.44%
f B F 7628%  2650%  59.53%  72.00% -1098%  035% -16.67% -1046%  70.62%  97.37%  81.74%  58.90%
fis g 57.64%  40.24%  55.54%  63.54% -1751% -10.01% -2032%  -9.60%  70.12%  97.37%  81.74%  58.90%
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