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(FF~) 2024F 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
T ER 2 113,394 124,733 130,970 22,585 25,623 30,674 30,752 26,345 30,000 29,500 34,621 30,612
FELAIEE 57,162 66,000 69,726 10,105 13,024 15,605 15,795 12,737 16,000 15,500 18,500 16,000
FENE 13,498 17,534 19,082 1,157 2,743 3,973 3,906 2,876 4,133 3,909 5,346 4,146
fLis ¥ F 15,291 16,543 18,324 2,180 3,130 4,387 4,375 3,400 4,022 3,683 4,941 3,896
fits EPS(*) 29.81 32.25 35.73 4.25 6.10 8.55 8.53 6.63 7.84 7.18 9.63 7.60
£ 413 (%) 50.41%  52.91% 53.24% 44.74% 50.83% 50.88% 51.36%  48.35% 53.33%  52.54%  53.44% 52.27%

4 éﬁ 5 (%) 11.90%  14.06% 1457%  5.12% 10.71%  12.95% 12.70%  10.92% 13.78%  13.25%  1544%  13.54%
3 13.49%  13.26%  13.99%  9.65% 1221% 1430% 1423% 1291% 1341%  12.49% 1427%  12.73%
19.14%  10.00%  5.00% -15.34%  13.45% 19.71%  026% -1433% 13.88%  -1.67% 17.36% -11.58%
% ¥ YoY/QoQ(%)  67.07%  8.19%  10.77% -1522%  43.52%  40.17%  -027% -22.28%  1831%  -8.43%  34.14% -21.14%
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TAELG A FE%
(B F+) 2022 2023 2024F 2025F 2026F (p Fx) 2022 2023 2024F 2025F 2026F
"g AR 113,701 93,815 110,128 146,143 159,594 % Fior E3E 111,790 95,179 113,394 124,733 130,970
P SN 3 95,492 69,288 91,555 101,830 101,224 F ¥= 57,155 54,431 56,232 58,733 61,244
WEZE2NERE 13,754 10,268 13,347 14,951 14,812 -‘§ ¥z 54,635 40,748 57,162 66,000 69,726
Telcte Fo g & 9y 12,013 12,757 19,552 15,646 21312 ¥ ¥ ;% #* 38,911 34,093 43,664 48,466 50,644
% E 25,553 11,757 13,201 12,545 14,301 %“ E S UK 15,724 6,655 13,498 17,534 19,082
FAEE 2K ? 171 132 82 297 414 EBITDA 18,993 10,235 14,340 16,000 17,820
PEAE S REEA 7,557 8,754 8,754 8,754 8,754 H bz o~z A 247 308 2,839 122 511
B3 66,938 51,577 60,521 87,686 90,506 frw H F 16,922 9,545 16,337 17,656 19,593
s f fﬁ 62,545 46,246 37,989 44,082 43,820 T 718 392 1,019 1,113 1,268
Bt E L dp 10,496 7,273 8,441 10,547 9,253 frtsH i 16,204 9,153 15,291 16,543 18,324
EmS o] iﬁ 4,393 5,331 21,363 40,330 44,706 fits EPS(+) 31.59 17.85 29.81 32.25 35.73
Fha 46,763 42,238 49,607 58,457 69,088 = > fﬁ? EPS** 31.59 17.85 29.81 32.25 35.73
LRI S 5,129 5,129 5,129 5,129 5129 xl:ffs ¥ F % #F} ~HpE «}l]f;ﬁ?f@,%?—% AR S0
T AR 37,893 33,728 41,097 49,947 60,578 3x2: fefs EPS 4R & 51.29 [EBi7A])] Rrztb o
AP EAHEE 46,753 42228 49,570 58420 69,051 33 : % »FH EPS LA 5129 mAE -
AL A 113,701 93,815 110,128 146,143 159,594
ok
(FHE=) 2022 2023 2024F 2025F  2026F
Reng i F LA A (%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 5.96% -14.86% 19.14% 10.00% 5.00%
v F WA 19,058 17,896 -7,605 19,454 24,175 FEL A1 2.72%  -25.42% 40.28% 15.46% 5.65%
fLm # F 16,922 9,545 16,337 17,656 19,593 ¥ ¥41% -9.24%  -57.68% 102.83% 29.90% 8.83%
378 % s 2,804 3,025 3,502 4,377 4377 fits ¥ E -3.85%  -43.52% 67.07% 8.19% 10.77%
FETLRY -5,974 9,828 -7,071 6,668 -8,716  EAli 3 & 5(%)
His FERE 5,306 -4,501 -20,373 -9,246 8,921 £ 4 48.87% 42.81% 50.41% 5291%  53.24%
JB‘»"E. EHRE -366 1,084 3,694 -27,734 -16,150 EBITDA(%) 16.99% 10.75% 12.65% 12.83%  13.61%
? LA EgE -2,450 -2,151 -2,200 -2,200 22200 FEF 14.07% 6.99% 11.90% 14.06% 14.57%
LEHHRFT RS 5,592 4,694 -10 -10 -10 ffafé HE 14.50% 9.62% 13.49% 13.26%  13.99%
H TIE -3,508 -1,459 5,904 -25,524 -13,940 R FAIWPF 14.25% 9.76% 13.88% 11.32%  11.48%
FEFRE -12,838 -22,939 6,990 9,884 -8,163 A EE SFp S 34.65% 21.67% 30.82% 28.30%  26.52%
%iﬁ/éﬁiﬁ%iﬁ 711 511 16,032 18,966 4,376 iifﬁii 4 Ak
REHT 0 0 0 0 0 f iﬁ wF (%) 58.87% 54.98% 54.95% 60.00%  56.71%
;IR £ % -13,847 -13,847 -7,949 -7,693 -7,693  § l’ﬁ /& 8 (%) 143.14% 122.11% 122.00% 150.00% 131.00%
H g_fiﬁ,ﬁ 298 -9,603 -1,093 -1,390 -4,847  inE o (%) 152.68% 149.82% 241.00% 231.00% 231.00%
EREWE 6,557 -3,486 3,079 1,604 -139 HueFkadg
4R E 7,197 13,754 10,268 13,347 14,951 % E % #c 134.43 125.09 81.00 80.00 80.00
PEREE 13,754 10,268 13,347 14,951 14,812 itk 3= #c 45.71 47.49 52.00 51.50 51.50
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FRHE 4
(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 26,678 22,585 25,623 30,674 30,752 26,345 30,000 29,500 34,621 30,612 30,593 33,096
FELSA 15,469 12,480 12,598 15,068 14,958 13,608 14,000 14,000 16,121 14,612 14,700 15,453
FESLAIEE 11,210 10,105 13,024 15,605 15,795 12,737 16,000 15,500 18,500 16,000 15,893 17,642
¥ F ‘? * 9,220 8,948 10,281 11,632 11,889 9,861 11,867 11,591 13,154 11,854 11,784 12,786
FTENE 1,990 1,157 2,743 3,973 3,906 2,876 4,133 3,909 5,346 4,146 4,109 4,857
Eoebyer 2 40 680 1,128 593 725 759 762 157 10 -56 10 129 144
fim b F 2,670 2,285 3,336 4,699 4,665 3,638 4,291 3,919 5,290 4,156 4,238 5,001
TR R 98 105 206 312 290 211 268 236 349 259 263 324
fLis ¥ F 2,572 2,180 3,130 4,387 4,375 3,400 4,022 3,683 4,941 3,896 3,975 4,677
B AT A 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129
FLis EPS(7) 5.01 4.25 6.10 8.55 8.53 6.63 7.84 7.18 9.63 7.60 7.75 9.12

B (%)

413 (%) 42.02%  44.74%  50.83%  50.88%  S51.36%  4835%  5333%  52.54%  53.44%  5227%  51.95%  53.31%
¥EF (%) T46%  5.12%  10.71%  12.95%  12.70%  10.92%  13.78%  1325%  15.44%  13.54%  13.43%  14.67%
f i F % (%) 9.64%  9.65%  1221%  14.30%  14.23%  1291%  1341%  1249%  1427%  12.73%  12.99%  14.13%
QoQ(%)

R RN 147% -1534%  1345%  19.71%  026% -1433%  13.88%  -1.67%  17.36% -1158%  -0.06%  8.18%
¥ENE -498% -41.87% 137.17%  44.84%  -1.70% -2637%  4372%  -542%  36.75% -22.45%  -0.89%  18.20%
faih i F -1.88%  -1441%  46.00%  40.84%  -0.72% -22.01%  17.94%  -8.66%  34.98% -2145%  197%  18.02%
fris b -135%  -1522%  43.52%  40.17%  -027% -22.28%  1831%  -843%  34.14% -21.14%  2.00%  17.67%
YoY(%)

B E g -1039%  3.78%  30.56%  16.67%  1527%  16.65%  17.08%  -3.83%  12.58%  16.20%  1.98%  12.19%
¥EAIE 50.70%  -34.67%  93.92%  89.74%  96.29% 148.66%  50.68%  -1.61%  36.87%  44.15%  -0.59%  24.24%
f B F 39.19%  1.37%  7849%  72.68%  T473%  5921%  28.62% -16.59%  13.41%  14.23%  -123%  27.61%
fis g 38.87%  2.19%  74.50%  6827%  70.10%  55.93%  28.53% -16.04%  12.93%  14.60%  -1.19%  26.98%
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