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(B L ) 2024 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F
T ER 2 64,377 86,973 102,715 12,882 12,902 15,449 17,463 18,562 19,243 20,743 23,243 23,743
FELAIEE 17,970 25,316 30,576 3,651 3,738 4,235 4,715 5,281 5,504 5,974 6,810 7,028
TFEAE 12,152 17,640 22,052 2,451 2,536 2,924 3,167 3,525 3,724 4,107 4,811 4,998
fiLis ¥ F 9,578 13,981 17,246 1,986 1,978 2,436 2,516 2,648 2,953 3,255 3,811 3,962
#.té EPS(7) 27.81 40.35 49.77 5.73 5.71 7.03 7.26 7.67 8.52 9.39 11.00 11.43
£ 413 (%) 2791%  29.11%  29.77%  28.34%  2897% 27.41% 27.00% 28.45%  28.60%  28.80%  29.30%  29.60%
FENE F%) 18.88%  20.28%  21.47% 19.03% 19.65% 18.92% 18.14% 18.99% 19.35% 19.80%  20.70%  21.05%
Fiis ¥ F 5 (%) 14.88%  16.08% 16.79% 15.42%  15.33% 15.77% 14.41% 14.27% 15.35% 15.69% 16.40% 16.69%

'i‘i’z% YoY/QoQ(%) 55.89%  35.10%  18.10% 8.49% 0.16%  19.74%  13.04% 6.29% 3.67% 7.79%  12.05% 2.15%
fn,fv % YoY/QoQ(%)  74.52%  4597%  23.35% -1.81%  -0.38%  23.13% 3.30% 524% 11.53% 10.21%  17.09% 3.95%
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(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 43,382 53,427 76,080 86,678 101,123 ¥ F4e > &5 38,673 41,296 64,377 86,973 102,715
P SN 3 26,580 33,675 51,494 52,000 52,500 F E = 28,962 29,964 46,407 61,657 72,140
MEE QEME 10,444 9,259 14,988 14,804 15,113 F#= &4 9,710 11,333 17,970 25316 30,576
Telcte Fo g & 9y 11,683 17,327 25,897 25,800 25,600 ¥ E7 3,485 3,987 5,818 7,676 8,524
2% 4,236 6,135 9,437 9,500 9,700 ¥ EIE 6,225 7,346 12,152 17,640 22,052
FREEZHT -- -- -- 0 0 EBITDA 7,168 8,890 14,202 19,735 24,167
PEAERFEA 14,680 16,655 21,387 20,774 20,274 #E by r z L4 8 114 -162 58 58
B3 21,308 26,617 40,986 45,922 53,520 fr A E 6,296 7,420 12,133 17,698 22,110
e g 15,760 23,073 30,182 30,000 31,000 #rif 4L 1,220 1,931 2,564 3,717 4,864
Bt E L dp 6,513 10,489 15,963 15,000 14,800 ffs ' F 5,073 5,488 9,578 13,981 17,246
Linde ff 5,548 3,544 10,804 16,886 23,683 s EPS(+) 14.64 15.84 27.81 40.35 49.77
FE X 22,075 26,809 35,094 40,756 47,603 = 2 ﬁr’fﬁ EPS** 14.64 15.84 27.81 40.35 49.77
R EN 3329 3432 3,466 3,466 3466 il s E b AR LR 2P A
T P 17218 19,875 25997 31,660 38,507 32 : fifs EPS 11k A 34.65 [HirmA] A E
ANPEIFEF 22,075 26,809 35111 40773 47,619 3 % 2 4f# EPS 1% A 34.65 A
RS P ¥ e 43382 53427 76,080 86,678 101,123
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(FF~) 2022 2023 2024 2025F 2026F T E A EE 0.45% 6.78% 55.89% 35.10%  18.10%
EHRE 7,498 2,890 7,263 18,532 24,565 FELAIEHE -3.56% 16.71% 58.56% 40.88%  20.78%
fLm # F 6,296 7,420 12,133 17,698 22,110 F ¥41% -10.07% 18.00% 65.42% 45.17%  25.01%
3T % #ud 774 1,302 1,769 1,706 1,646 fitsHF -7.65% 8.19% 74.52% 4597%  23.35%
FETLRY 1,206 -3,567 -6,398 -929 2200 FEAIR 4 A $5(%)
His FERE =778 -2,265 -241 57 1,009 =< % 25.11% 27.44% 27.91% 29.11%  29.77%
EEEERE -6,596 -4,057 -5,901 -16,855 -21,944 EBITDA(%) 18.53% 21.53% 22.06% 22.69%  23.53%
AL A -6,493 -3,280 -5,865 -6,000 -6,200 ¥ F I 16.10% 17.79% 18.88% 20.28%  21.47%
LEHHRFT RS -45 0 10 -150 -1,300  fefs s E 5 13.12% 13.29% 14.88% 16.08%  16.79%
He pFms -57 =777 -46 -10,705 -14,444 BT ARG 11.69% 10.27% 12.59% 16.13%  17.05%
FEERSE 2,687 109 4,116 -1,861 2312 B AEEFPMSF 22.98% 20.47% 27.29% 3431%  36.23%
LH/PF RS 3,657 1,512 8,386 6,081 6,797 R
REHT 0 0 0 0 0 fFF(%) 49.12% 49.82% 53.87% 52.98%  52.93%
;IR £ % -3,333 -2,830 -3,439 -8,319 -10,399 @/ (%) 96.53% 99.28% 116.79% 112.68% 112.43%
Hie ZFRE 2,364 1,426 -831 377 1,290 st (%) 168.65% 145.95% 170.61% 173.33% 169.35%
ERE&NE 3,802 -1,185 5,729 -184 300 Huwkaodg
PiRE 6,642 10,444 9,259 14,988 14,804 % b = ¥ 61.13 63.16 61.24 56.05 48.57
PEARE 10,444 9,259 14,988 14,804 15,113 Jfcte 0% % 117.77 128.20 122.53 108.48 91.33
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(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 11,875 12,882 12,902 15,449 17,463 18,562 19,243 20,743 23,243 23,743 22,679 24,979
FELSA 8,290 9,231 9,164 11,214 12,748 13,281 13,740 14,769 16,433 16,715 16,102 17,610
FESLAIEE 3,584 3,651 3,738 4,235 4,715 5,281 5,504 5,974 6,810 7,028 6,577 7,369
¥ F ‘%‘ * 1,078 1,200 1,202 1,311 1,548 1,756 1,780 1,867 1,999 2,030 1,996 2,123
FTENE 2,506 2,451 2,536 2,924 3,167 3,525 3,724 4,107 4,811 4,998 4,581 5,246
Eoebyer 2 40 68 71 78 52 7 -155 15 13 13 17 15 13
fim # F 2,574 2,528 2,614 2,975 3,174 3,370 3,739 4,120 4,824 5,015 4,596 5,259
TR R 552 542 637 542 659 726 785 865 1,013 1,053 1,011 1,157
fLis ¥ F 2,022 1,986 1,978 2,436 2,516 2,648 2,953 3,255 3,811 3,962 3,585 4,102
B ATAR A 3,465 3,465 3,465 3,465 3,465 3,465 3,465 3,465 3,465 3,465 3,465 3,465
FLis EPS(7) 5.84 5.73 5.71 7.03 7.26 7.67 8.52 9.39 11.00 11.43 10.35 11.84

EA5 A (%)

= 15 (%) 30.18%  2834%  2897%  2741%  27.00%  2845%  28.60%  28.80%  29.30% = 29.60%  29.00% = 29.50%

FENEFW) 21.11% 19.03% 19.65% 18.92% 18.14%  18.99% 19.35% 19.80%  20.70%  21.05%  20.20%  21.00%

i F % (%) 17.03%  1542%  1533%  15.77%  1441%  1427%  1535%  15.69%  1640%  16.69%  1581%  1642%
QoQ(%)

R RN 2935%  849%  0.16%  1974%  13.04%  629%  3.67%  179%  12.05% = 2.15%  -448%  10.14%
¥ENE 5478%  -2.20%  345%  1530%  833% 1131%  5.63% 1030% 17.15%  3.88%  -8.34%  14.50%
Faih i F 62.09%  -1.79%  338%  13.84%  6.68%  6.18%  10.93%  1021%  17.09%  3.95%  -835%  14.41%
fris b g 102.18%  -1.81%  -038%  23.13%  3.30%  524% 1153%  1021%  17.09%  3.95%  -951%  14.41%
YoY(%)

B E g 20.15%  44.94%  7533%  6828%  47.06%  44.09%  49.14%  3427%  33.10% 27.91%  17.85%  20.42%
¥EAIE 56.84%  61.00% 229.68%  80.55%  2636%  43.81%  46.84%  40.48%  51.92%  41.78%  23.03%  27.72%
f B F 57.88%  63.19% 258.50%  87.34%  2330%  33.30%  43.04%  38.48%  52.00%  48.80%  22.94%  27.63%
fis g 5472%  46.12% 312.40% 14351%  24.42%  3335%  49.29%  33.63%  51.47%  49.61%  21.38%  26.01%
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