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(A =) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
T E A 39,246 34,303 37,042 10,798 12,256 11,630 8,353 7,025 8,002 8,538 9,161 8,602
FELAEE 6,191 5,021 5,424 1,583 1,945 1,859 1,380 1,040 1,188 1,247 1,312 1,274
FENE 2,038 1,185 1,494 827 887 693 274 177 214 280 317 373
fiLis ¥ F 4,294 3,500 3,923 1,283 1,252 1,205 810 1,027 788 850 900 962
fiLts EPS(+) 7.76 6.32 7.09 2.32 2.26 2.18 1.46 1.85 1.42 1.54 1.63 1.74
ERiE % 15.78%  14.64% 14.64% 14.94%  15.60% 15.81% 16.77% 14.81% 14.85% 14.61% 14.32% 14.81%
i%‘f (%) 5.19% 3.45% 4.03% 7.66% 7.24% 5.96% 3.28% 2.51% 2.68% 3.28% 3.46% 4.34%
i F 5 (%) 10.94%  10.20% 10.59% 11.88%  10.21% 10.36% 9.69% 14.62% 9.84% 9.96% 9.83% 11.18%
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i B E YoY/QoQ(%) -24.04%  -18.49%  12.09%  -4.57%  -241%  -3.71% -32.82%  26.80% -23.29%  7.97%  5.85%  6.83%
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(FH~) 2022 2023 2024F  2025F  2026F (F & =) 2022 2023 2024F  2025F  2026F
FAR 48,490 50364 51,319 50,994 51,338 ¥ Eoer &I 29,554 38,507 39,246 34,303 37,042
WA 17,463 14,426 13,620 14,965 17,245 H %= 24,680 32,453 33,023 29281 31,618
REZHNERE 8,260 5,089 5,702 5,758 6,913 ¥ £ 25 4,871 6,056 6,191 5,021 5,424
T fetE B E 4k 2,660 2,907 2,042 2,375 2496 HEF 2,931 3,407 4,154 3,837 3,930
A 4,256 4,481 2,941 3316 3,614 ¥ ENE 1,940 2,648 2,038 1,185 1,494
BHEELHT 20,890 24,524 25997 24,489 22750 EBITDA 6,372 7,560 5,874 5,263 5,779
P A R SR 6,209 7,722 7,787 7,852 7917 E ez 4o 9,206 4,046 2,909 3,136 3,335
X 12,443 10,867 10,590 9,870 9,936 it i F -7,109 6,814 4,947 4,321 4,829
oS S 7,522 9,525 5,448 5,345 6,159 i 496 890 386 605 676
e HE 2 R 4R 3,322 4,030 2,488 2,967 3,096  fits s E 7,758 5,652 4,294 3,500 3,923
b i 4,921 1,342 6,684 5,587 4,711 #its EPS(%) -14.01 10.21 7.76 6.32 7.09
R 36,047 39498 40,730 41,124 41,402 % > % EPS** -14.01 10.21 7.76 6.32 7.09
EETRISIEN 5,536 5,536 5,536 5,536 5536 il fiissE Gdy AW EQIFEA 2P £
g B 20,550 23,442 24,674 25068 25346 iL2: fifs EPS kA 5536 [BirRA) At E
AP EL R 32329 35819 36835 37,013 37,061 ;53 : % A EPS LA 5536 AR
LR TN 48490 50364 51,319 50,994 51,338
e i
(FHE=) 2022 2023 2024F  2025F  2026F
Biént % 2 E 4 AH(%)
(FE~) 2022 2023 2024F  2025F  2026F ¥ ¥ x4 -5.05%  30.29% 1.92%  -12.60%  7.99%
EERE 1,764 4,261 3,216 3,871 5469 ¥ £ flx -136%  2431%  224%  -1890%  8.02%
fw b -7,109 6,814 4,947 4,321 4,829 ¥ £4F -4.86%  36.49%  -23.06%  -41.85%  26.14%
R Hrgl 846 858 934 942 950 ik F N.A NA  -24.04% -1849%  12.09%
¥EFTERP -450 236 864 229 289 Al A A 45(%)
A yER4 8,476 3,646 3,522 -1,163 21 & % 16.48%  15.73%  15.78%  14.64%  14.64%
RERBRE 2,007 5,146 972 -523 -488 EBITDA(%) 21.56%  19.63%  1497%  1534%  15.60%
FALDEE 649 2,292 -650 -650 -650 ¥ F 3 6.57%  6.88%  5.19%  345%  4.03%
EPRT RS 4265  -4,981 -100 -100 -100 fis s F 5 2625%  14.68%  10.94%  1020%  10.59%
AW RFRE 2,817 2,128 222 227 262 HF ARG -16.00%  11.22%  837%  6.86%  7.64%
FREERE 3,347 2,146 -1,898  -3292  -3.825 MARFAEMEF  2152%  1431%  10.54%  8.51%  9.48%
L/ P 0 -17 5341 -1,096 876 a4 Bk
REHT 0 0 0 0 0§ (%) 25.66%  21.58%  20.63%  19.35%  19.35%
R & kg 3,045 2214 3322 3322 3,875 f AL E (%) 34.52%  2751%  26.00%  24.00%  24.00%
Hu LFn4 -302 86  -3918 1,126 927 st (%) 232.18% 151.45%  250.00%  280.00% 280.00%
ERsmE 3,669 -3,070 346 56 L156 3w v Fo45
iR g 12,095 8,426 5,356 5,702 5758 % § % 60.26 49.13 41.02 39.00  40.00
Prmé 8,426 5,356 5,702 5,758 6,913 Jfcth % = dc 29.32 26.39 23.01 23.50  24.00
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(F¥F~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F  2Q26F
¥ EREE 9,201 10,798 12,256 11,630 8,353 7,025 8,002 8,538 9,161 8,602 9,281 9,012
FELSA 7,755 9,214 10,311 9,771 6,973 5,985 6,813 7,290 7,849 7,328 7,903 7,695
FESLAIEE 1,446 1,583 1,945 1,859 1,380 1,040 1,188 1,247 1,312 1,274 1,378 1,317
¥ F ‘%‘ * 919 802 1,024 1,146 1,128 864 974 967 995 901 1,012 986
FTENE 543 827 887 693 274 177 214 280 317 373 366 331
Eoebyer 2 40 1,085 941 635 804 709 762 763 770 793 810 811 819
fim b F 1,629 1,769 1,522 1,497 983 939 977 1,051 1,110 1,183 1,177 1,150
AT AL 228 442 218 232 77 -141 137 147 155 166 165 161
fis ¥ F 1,344 1,283 1,252 1,205 810 1,027 788 850 900 962 956 933
B ATAR A 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536 5,536
FLis EPS(7) 2.43 2.32 2.26 2.18 1.46 1.85 1.42 1.54 1.63 1.74 1.73 1.68

EA5 A (%)

= 15 (%) 15.89% 14.94% 15.60% 15.81% 16.77%  14.81% 14.85% 14.61% 14.32% 14.81% 14.85%  14.61%
FENEFW) 5.90% 7.66% 7.24% 5.96% 3.28% 2.51% 2.68% 3.28% 3.46% 4.34% 3.94% 3.67%

Fiis A E 5 (%) 14.61% 11.88% 10.21% 10.36% 9.69%  14.62% 9.84% 9.96% 9.83% 11.18% 10.30%  10.35%

QoQ(%)

R RN 2.17%  1736%  13.50%  -5.11% -28.17% -15.90%  13.90%  6.70%  730%  -6.10%  7.89%  -2.90%
¥ENE 851%  52.29%  725% -21.92% -60.51% -35.49%  21.35%  30.88%  13.18%  17.57%  -1.89%  -9.54%
faih i F 0.86%  8.59% -13.95%  -1.65% -3434%  -451%  4.09%  7.54%  5.68%  657%  -053%  -229%
fris b -13.03%  -457%  241%  -3.71% -32.82%  26.80% -23.29%  7.97%  585%  6.83%  -056%  -2.48%
YoY(%)

B E g 2356%  4025%  35.03%  23.66%  9.21% -34.94% -3471% -26.59%  9.67%  2245%  1599%  5.55%
¥EAIE 376% 27423%  3042%  16.69% -49.64% -78.67% -75.86% -59.54%  15.96% 11133%  70.86%  18.10%
fh B F N.A N.A  -14.04%  -8.88% -39.65% -46.93% -3581% -29.81%  12.97%  26.07% 2047%  9.47%
fis g N.A NA  -1543% 22.00% -39.75% -19.95% -37.08% -29.45%  11.16%  -6.34% 2141%  9.66%
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