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FEL 9827 10856 12,521 2261 2,175 2,663 2737 2251 2436 2697 2967 2756
¥ EE 2865 3254 3,891 535 587 794 832 652 690 807 897 860
Fis @ g 2881 3293 3,802 495 581 727 773 800 790 773 917 813
il EPS(=) 6.19 7.07 8.16 1.06 125 156 1.66 1.72 170 1.66 1.97 1.75
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¥ EHE 5 (%) 493%  513%  537%  3.82%  430%  5.16%  520%  496%  486%  5.12%  5.16%  535%
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(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
FAR3 47,264 46,553 60,744 64,261 68,612 ¥ Eifxr & 79,241 60,488 58,166 63,413 72,494
P SN 3 33,260 32,936 25,230 38,183 34311 §F¥= 68,256 50,907 48,339 52,557 59,973
MEE QEME 6,285 10,905 6,552 11,459 9,745 FE*lERF 10,984 9,581 9,827 10,856 12,521
Telcte Fo g & 9y 14,393 11,552 10,439 13,536 12,681 F %57 7,640 6,838 6,962 7,603 8,630
2% 9,354 7,996 7,631 9,360 9,700 ¥ EIE 3,345 2,743 2,865 3,254 3,891
FREEZHT -- -- 0 0 0 EBITDA 5,706 4,966 4,713 5,014 5,564
PEAERFEA 8,247 7,741 7,391 7,041 6,691 Ehqrrz L4 189 162 1,005 1,106 1,105
B3 28,970 27,457 40,496 42,841 45,741 fow A E 3,629 3,266 3,870 4,359 4,996
e g 25,336 23,637 20,347 30,793 27,670 #rif 4L 760 633 774 872 999
Bt E L dp 14,039 12,135 14,352 14,446 18416 fufs ™ 2,743 2,485 2,881 3,293 3,802
Linde ff 3,635 3,820 17,932 9,737 11,791 #uté EPS(+) 5.89 5.34 6.19 7.07 8.16
FE X 18,294 19,097 20,248 21,420 22,871 = 2 ﬁr’fﬁ EPS** 5.89 5.34 6.19 7.07 8.16
LRI S 4,583 4,630 4,630 4,630 4,630 i 1: frfedF ik 3{% 4z ‘f']fiﬁf?:%?—‘ P
T FAR 10,649 11,341 12,492 13,664 15,115 32 fiLis EPS ik 46.57 [H37%~) ~3t &
2P LA FF 16347 17,014 17950 18928 20,184 33 : % 24 EPS % 46.57 th A3 B
RS ¥ X 47,264 46,553 60,744 64,261 68,612
Wk A
FF#) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 10.59%  -23.67% -3.84% 9.02%  14.32%
EHRE 6,197 7,728 5,781 8,520 5,704 FELAIEE 1711%  -12.77% 2.57% 10.47%  15.33%
fLm # F 3,629 3,266 3,870 4,359 4996 F ¥41F 18.92%  -17.99% 4.44% 13.57%  19.59%
3T % #ud 1,887 1,913 1,848 1,760 1,673 ftsHF 19.33% -9.38% 15.94% 14.29%  15.46%
F¥EFTERP 731 2,294 3,695  -4,732 4485 Al 4 A5 (%)
His FERE 1,412 254 -3,632 7,132 -5,449 < i1 13.86% 15.84% 16.90% 17.12%  17.27%
EEEERE -536 -1,435 -23,348 7,985 -9,674 EBITDA(%) 7.20% 8.21% 8.10% 7.91% 7.67%
AL A -1,904 -1,487 -1,000 -1,000 -1,000 ¥ F I 4.22% 4.53% 4.93% 5.13% 5.37%
LEHHRFT RS 2,969 62 -101 -101 -101 fefs #H E 5 3.46% 4.11% 4.95% 5.19% 5.25%
He pFms -1,602 -10 -22,247 9,086 -8,573 WMFTAEPS 5.80% 5.34% 4.74% 5.12% 5.54%
FEERSE -4,533 -1,497 13,214 -11,597 2,256 R AEE SFp S 14.99% 13.01% 14.23% 1537%  16.63%
LH/PF RS -997 244 14,112 -8,195 2,053 R
REHT 0 0 0 0 0 fFF(%) 61.29% 58.98% 66.67% 66.67%  66.67%
;IR £ % -1,411 -1,792 -1,944 -2,315 22,546 i /E (%) 158.36%  143.78%  200.00% 200.00% 200.00%
Hie ZFRE -2,125 51 1,046 -1,087 2,749  inEe ot F (%) 131.28% 139.34%  124.00% 124.00% 124.00%
ERE&NE 1,446 4,620 -4,353 4,908 -1,714 B F o
PiRE 4,839 6,285 10,905 6,552 11,459 % § = #& 60.21 62.20 59.00 59.00 58.00
PEREE 6,285 10,905 6,552 11,459 9,745 i {Thk A % K 64.25 78.28 69.00 69.00 66.00
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(F¥F~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F  2Q26F
¥ e E 15,723 14,023 13,649 15,368 16,009 13,141 14,196 15,751 17,392 16,073 15,869 18,072
FELSA 13,156 11,762 11,473 12,705 13,271 10,890 11,760 13,054 14,425 13,317 13,095 14,948
FESLAIEE 2,567 2,261 2,175 2,663 2,737 2,251 2,436 2,697 2,967 2,756 2,773 3,125
¥ F ‘%‘ * 1,732 1,726 1,588 1,870 1,905 1,599 1,746 1,890 2,070 1,897 1,952 2,169
FTENE 835 535 587 794 832 652 690 807 897 860 822 956
Eoebyer 2 40 158 70 170 198 214 424 328 228 324 225 329 226
fim b F 993 605 757 991 1,046 1,075 1,018 1,035 1,221 1,085 1,150 1,182
AT AL 194 113 152 199 209 215 204 207 244 217 230 236
fis ¥ F 737 495 581 727 773 800 790 773 917 813 896 890
B ATAR A 4,657 4,657 4,657 4,657 4,657 4,657 4,657 4,657 4,657 4,657 4,657 4,657
FLis EPS(7) 1.58 1.06 1.25 1.56 1.66 1.72 1.70 1.66 1.97 1.75 1.92 1.91

EA5 A (%)

413 (%) 1632%  16.12%  15.94%  17.33%  17.10% 17.13%  17.16%  17.12%  17.06%  17.15%  17.48%  17.29%
¥EF (%) 531%  3.82%  430%  5.16%  520%  496%  486%  5.12%  5.16%  535%  5.18%  5.29%
f i F % (%) 4.68%  353%  426%  473%  483%  6.09%  557%  491%  527%  5.06%  5.65%  4.93%
QoQ(%)

R RN 2.13%  -1081%  -2.67%  12.60%  4.17% -1791%  8.03%  1096%  1042%  -7.58%  -127%  13.89%
¥ENE 428% -3592%  9.76%  35.09%  4.86% -21.67%  5.83%  17.00% 11.14%  -4.16%  -4.44%  16.39%
Faih i F 386% -39.09%  25.15%  3098%  551%  2.79%  -531%  1.69% 17.89% -11.12%  601%  2.75%
fris b 534% -32.86%  17.55%  25.10%  627%  3.48%  -1.17%  -2.16%  18.52% -1132%  1023%  -0.62%
YoY(%)

B E g 29.62% -25.11%  -7.01%  -434%  181%  -629%  4.01% = 249%  8.64%  22.32% 11.78%  14.74%
¥EAIE 20.17%  -30.06%  2.74%  -0.92%  -0.36%  21.79% 1744%  1.71%  7.80%  31.90%  19.09%  18.47%
f B F -1653%  -23.73%  628%  3.69%  534%  77.78%  34.51%  443%  16.68%  0.89%  12.95%  14.13%
fis g -16.07% -17.80%  477%  401%  493%  61.71% 3597%  633%  18.58%  1.63%  13.35%  15.14%
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