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(FE~) 2024F 2025F 2026F 3Q23 4Q23 1Q24 20Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F
FER 2 97,428 103,103 106,545 25,333 22,717 23,622 24,346 25,504 23,955 23,939 25,991 27,427
FELAIEE 24,265 25,842 26,982 6,453 5,982 5,949 6,340 6,199 5,778 5,834 6,565 7,062
FENE 10,920 12,373 13,259 3,090 2,749 2,736 3,052 2,706 2,427 2,541 3,206 3,661
fis ¥ F 8,512 8,932 9,749 1,972 1,550 2,220 2,355 2,329 1,608 1,981 2,313 2,603
#té EPS(7) 2.63 2.76 3.01 0.61 0.48 0.68 0.73 0.72 0.50 0.61 0.71 0.80
£ 415 (%) 2491%  25.06%  25.32% 2547%  26.33% 25.18%  26.04% 2431% 24.12% 24.37%  25.26%  25.75%
¥ i*f * % (%) 11.21%  12.00% 12.44% 12.20% 12.10% 11.58%  12.53% 10.61% 10.13% 10.61% 12.34% 13.35%
Fiis A E 5 (%) 8.74% 8.66% 9.15% 7.78% 6.82% 9.40% 9.67% 9.13% 6.71% 8.27% 8.90% 9.49%

%’%1’(% YoY/QoQ(%) 1.27% 5.83% 3.34% 2.88% -10.33% 3.99% 3.06% 4.76%  -6.07%  -0.07% 8.57% 5.52%
fiLis ¥ & YoY/QoQ(%)  18.52% 4.93% 9.15%  -5.10% -21.39%  43.22% 6.11%  -1.14% -30.94% 23.17% 16.77%  12.55%
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TAELG A FE%
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 145,884 141,586 155,206 159,641 165,402 % Fior E3E 98,623 96,201 97,428 103,103 106,545
P SN 3 59,474 57,151 56,137 63,750 60,139 § ¥ = 77,640 72,813 73,163 77,261 79,563
WEZE2NERE 23,341 23,576 22,583 25,975 24,358 -‘§ ¥z 20,983 23,389 24,265 25,842 26,982
Telcte Fo g & 9y 13,049 13,489 11,068 14,920 11,935 ¥ % ;% #* 13,609 13,031 13,345 13,468 13,723
% E 20,984 17,043 21,042 19,177 22,240 %“ %1-}},5 7,374 10,358 10,920 12,373 13,259
R E 2K ? 200 179 329 297 393 EBITDA 18,097 21,602 22,456 23,355 24,052

T

=779 -642 459 -225 -87

-

PE A R SRA 75,517 66,977 66,977 66,977 66,977 Hhfr 2

&3 61,497 55,591 66,517 68,417 70,887 fiwn A 6,971 10,507 11,380 12,149 13,172

e

s i 28,971 19,780 28,068 31,875 30,070 #rif 4 1,978 3,309 2,851 3,132 3,397

Bt E L dp 7,333 7,333 7,500 8,164 7,967 futsHE 4,961 7,182 8,512 8,932 9,749

Linde ff 32,526 35,811 38,281 35,711 40,183 fts EPS(+) 1.53 2.22 2.63 2.76 3.01
P X 84,387 85,995 88,689 91,223 94,515 = > 4Ff# EPS** 1.53 2.22 2.63 2.76 3.01

LRI 32,414 32,414 32,414 32,414 32414 i1t E hdp A '}i‘f'lfiﬁ?f?,%?—‘ PG S

i 57,200 59,870 62,564 65,098 68,390 2 fiis EPS Ak 32414 [EB AT A] At 8

AP EIEE 83,811 85,433 88,110 90,559 93,824 :£3: = 24§ EPS % A 32414 A K

RS ¥ X 145,884 141,586 155,206 159,641 165,402

.
(FH~) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FH=) 2022 2023 2024F  2025F  2026F ¥ %o r w4 287%  246%  127%  583%  334%
33 2N 14,525 21210 29,067 20,110 22,738 & %= f4f 6.27%  11.46%  375%  650%  4.42%
i 6971 10,507 11380 12,149 13,172 ¥ £f|F 3.65%  4046%  543%  1331%  7.16%
FE 2 10,722 10,700 9,377 9377 9377 fais s i 5.86%  4477%  1852%  493%  9.15%
YEF LR 2,181 3499 <1410 -1,323 276 EAli 4 A (%)
iy @R 987 -3,496 9,721 908 465 = 1% 2128%  24.31%  2491%  25.06%  25.32%
LEHEBRE 6,784  -10,519  -19,007  -1,375  -13,798 EBITDA(%) 1835%  2246%  23.05%  22.65% 22.57%
FaLdEg 3,025 3,027 -4522 4522 4522 ¥ E 748%  10.77%  1121%  12.00%  12.44%
LEHRFES 3,167 7,479 0 0 0 fRiz®HEF 503%  747%  874%  8.66%  9.15%
BRRFRE -491 213 -14,485 3,147 9276 HFAFMF 340%  5.07%  548%  559%  5.89%
FTiErRE -10,546  -10331  -11,053  -16343  -10,556 %k £ fwp 5.88%  835%  9.60%  9.79% 1031%
/NP % 3,157 -2,688 2470 2570 4471 ffid AR
REHT 0 0 0 0 0 fFwv %) 42.15%  39.26%  42.86%  42.86%  42.86%
5 I & 3912 -4556  -5835  -6483  -6483 f #/E i (%) 72.87%  64.64%  75.00%  75.00%  75.00%
ERES S W 3477 3,087 7,689 27290 8,545 et (%) 205.29% 288.94%  200.00%  200.00% 200.00%
EREAE 22,587 234 -992 3392 -1,617 B # w4
PiRE 25928 23341 23576 22,583 25975 % % #k 97.17 9531 95.00 95.00  95.00
S 23341 23576 22,583 25975 24358 JRifclE % 46.38 50.34 46.00 4600  46.00
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 24,623 25,333 22,717 23,622 24,346 25,504 23,955 23,939 25,991 27,427 25,746 24,576
FELSA 18,695 18,880 16,734 17,674 18,006 19,305 18,177 18,105 19,426 20,365 19,366 18,542
FESLAIEE 5,929 6,453 5,982 5,949 6,340 6,199 5,778 5,834 6,565 7,062 6,380 6,033
¥ E ‘% * 3,298 3,363 3,233 3,213 3,288 3,493 3,351 3,293 3,359 3,401 3,415 3,355
FTENE 2,631 3,090 2,749 2,736 3,052 2,706 2,427 2,541 3,206 3,661 2,965 2,678
Eoebyer 2 40 284 -149 -298 304 65 229 -139 125 -51 -110 -190 104
fim b F 2,915 2,941 2,451 3,040 3,117 2,935 2,288 2,666 3,156 3,551 2,776 2,782
AT AL 823 969 899 819 761 607 663 667 820 923 722 695
fis ¥ F 2,078 1,972 1,550 2,220 2,355 2,329 1,608 1,981 2,313 2,603 2,035 2,081
B ATAR A 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414
FLis EPS(+) 0.64 0.61 0.48 0.68 0.73 0.72 0.50 0.61 0.71 0.80 0.63 0.64

EA5 A (%)

= 15 (%) 24.08%  2547%  2633%  25.18%  26.04%  2431%  24.12%  2437%  2526%  25.75%  24.78%  24.55%

FENEFW) 10.68% 12.20% 12.10% 11.58% 12.53%  10.61% 10.13% 10.61% 12.34% 13.35% 11.52%  10.90%

i F % (%) 8.44%  7.78%  6.82%  9.40%  9.67%  9.13%  671%  827%  8.90%  9.49%  790%  847%
QoQ(%)

R RN 465%  2.88% -1033%  3.99%  3.06%  476%  -607%  -0.07%  8.57%  552%  -6.13%  -4.55%
¥ENE 39.38%  17.44% -11.02%  -048%  11.54% -1134% -1030%  4.69%  26.19%  14.19% -19.01%  -9.69%
Faih i F 3253%  0.88% -16.65%  24.02%  2.54%  -5.85% -22.04%  16.53%  1836%  12.55% -21.84%  0.22%
fris b g 3122%  -5.10% -21.39%  4322%  6.11%  -1.14% -30.94%  23.17%  16.77%  12.55% -21.84%  227%
YoY(%)

B E g 235%  -557%  -1.06%  0.40%  -1.13%  0.68%  545%  134%  6.76%  7.54%  748%  2.66%
¥EAIE 43.16%  46.86%  5691%  44.95%  15.99% -1244% -11.73%  -7.14%  5.06%  3532%  22.19%  5.40%
f B F 68.32%  3732%  96.69%  3821%  6.93%  -021%  -6.67% -12.30%  123% 21.01% 21.33%  4.34%
fis g 80.98%  30.54%  66.88%  4020%  1338%  18.11%  3.77% -10.77%  -1.80%  11.79%  26.51%  5.04%
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