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032024 062024 052024 1220 032025
(FE~) 2024 2025F 2026F 4Q23 1Q24 2Q24 30Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F
T E A 25,596 28,117 30,767 6,555 6,174 6,186 6,315 6,921 7,288 6,690 6,788 7,352
FELIRE 8,531 9,734 10,751 2,176 2,088 1,997 2,057 2,389 2,575 2,258 2,353 2,548
FENE 4,813 5,652 6,400 1,210 1,211 1,087 1,179 1,336 1,545 1,270 1,366 1,472
fiLis ¥ F 4,377 4,640 5,221 797 1,172 1,041 883 1,281 1,264 1,045 1,123 1,207
fiLts EPS(+) 7.40 7.84 8.83 1.35 1.98 1.76 1.49 2.17 2.14 1.77 1.90 2.04
Sk % 3333%  34.62%  34.94% 33.19% 33.82% 32.28%  32.57% 34.51% 3533% 33.76% 34.67%  34.66%
FENE F%) 18.81%  20.10%  20.80%  18.45% 19.61% 17.58%  18.67%  19.30%  21.19%  18.98%  20.12%  20.03%
i F 5 (%) 17.10%  16.50% 16.97% 12.15% 18.98% 16.83% 13.98% 1851% 17.35% 15.63% 16.54% 16.42%

¥ ¥4~ YoY/QoQ(%)  728%  9.85%  9.42%  6.52% -581%  0.19%  2.09%  9.58%  531% -821%  147%  830%
fi5 3 & YoY/QoQ(%) 44.96%  6.00% 12.54% -1822% 47.11% -1120% -15.19% 45.13%  -133% -1730%  7.38%  7.56%
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TAELG A FE%
(B F+) 2022 2023 2024 2025F 2026F (p Fx) 2022 2023 2024 2025F 2026F
"g AR 33,540 35,046 38,292 38,913 40,930 % Fior E3E 21,283 23,859 25,596 28,117 30,767
P SN 3 9,987 12,106 13,257 14,566 15451 ¥ ¥= 16,255 16,725 17,065 18,383 20,017
WEZE2NERE 2,344 3,817 4,737 4319 4,454 -‘§ ¥z 5,028 7,134 8,531 9,734 10,751
Telcte Fo g & 9y 4,010 4,614 4,967 5,201 5421 ¥ ¥ ;% #* 3,094 3,389 3,717 4,082 4,351
3 3,057 2,687 3,089 3,113 3248 ¥ ENE 1,935 3,744 4813 5,652 6,400
R E 2K ? 2,654 2,471 2,435 2,389 2,608 EBITDA 5,855 6,732 8,249 9,191 10,058

T

646 68 413 271 284

-

PE A R SRA 18,192 17,605 17,346 19,189 19,849 # by r 2

&3 9,275 9,134 10,136 9,434 9,686 fian & 2,600 3,812 5,530 5,929 6,684

e

o8 6890 7,052 7,036 8,568 8,829 1% 564 765 1,074 1,198 1,370
B d R B A 2,542 2,941 2,925 3322 3478 fafs s 2,151 3019 4377 4640 5221
s f i 2385 2,082 3,100 484 319 #iis EPS(=) 3.64 5.10 7.40 7.84 8.83
Fas 24265 25912 28,156 29480 31244 % > fj-ff EPS** 3.64 5.10 7.40 7.84 8.83
RIS 5915 5915 5915 5915 5915 Ll iy dp AW E{lUFEA 2P %L
E 13,780 15217 17,236 18,785 20,549 32 : fifs EPS r1ik & 59.15 [ #T% 4] =3 &
A 2P Ei s 23,749 25451 27,610 28,848 30,521 3t % »fFf® EPS KA 59.15 At
LR TN 33,540 35046 38292 38913 40,930
.
(FH~) 2022 2023 2024 2025F  2026F
mENE R # L4 L2 15(%)
(FH=) 2022 2023 2024  2025F  2026F ¥ £ o 4 15.79%  12.10%  7.28%  9.85%  9.42%
33 2N 5592 7,087 7,186 8,993 9,568 ¥ ¥ I 44.19%  4187%  1959%  14.11%  10.44%
i 2,600 3812 5530 5929 6,684 ¥ Ef|F 256.18%  93.55%  28.55%  17.43%  13.23%
1R s 3,183 2,948 2817 3,262 3374 fris s i 212.90%  40.35%  44.96%  6.00%  12.54%
YEF LR -353 166 771 -423 199 AU 4 A (%)
iy @R 162 161 -390 224 290 = 1% 23.63%  29.90%  3333%  34.62%  34.94%
KEEFRE 793 2974 3372 2,730 -3,354 EBITDA(%) 2751%  28.22%  32.23%  32.69%  32.69%
FAL AR 2,147 2637 3417 3,000 3,000 ¥ F % 9.09%  15.69%  18.81%  20.10%  20.80%
LEHRFES 1,367 -163 151 -100 100 fris @ E 10.11%  1266%  17.10%  16.50%  16.97%
BRRFRE -13 -174 -107 370 254 WFAFPF 6.41%  8.62%  1143%  11.92% 12.76%
FTiErRE 3,952 2,655 2943 5532 6,080 mAEEEMI 887%  11.65%  1555%  1574% 16.71%
/NP % 2,631 -382 297 -856 164 A AR
REHT 0 0 0 0 0 fFwv %) 27.65%  26.06%  2647%  24.24%  23.66%
5 I & 503 1479 2366 -3253 3,549 i/ (%) 3822%  3525%  36.00%  32.00%  31.00%
ERES S W -818 -794 280 <1422 2367 indet (%) 144.95% 171.67% 188.43% 170.00% 175.00%
EREAE 891 1,473 920 731 134 BewEA
PiRE 1454 2344 3817 3588 4319 Hf Ak 68.53 62.68 61.77 6157  58.00
PERE 2344 3817 4737 4319 4454 JictEic # 65.83 65.97 68.31 66.00  63.00
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FRHE 4
(F¥F~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F  3Q25F 4Q25F  1Q26F  2Q26F
¥ EREE 6,154 6,555 6,174 6,186 6,315 6,921 7,288 6,690 6,788 7,352 7,200 7,333
FELSA 4,296 4,380 4,086 4,189 4,258 4,532 4,713 4,431 4,435 4,804 4,656 4,807
FESLAIEE 1,858 2,176 2,088 1,997 2,057 2,389 2,575 2,258 2,353 2,548 2,544 2,525
¥ F ‘%‘ * 840 966 877 910 878 1,053 1,030 989 987 1,076 1,033 1,054
FTENE 1,018 1,210 1,211 1,087 1,179 1,336 1,545 1,270 1,366 1,472 1,511 1,471
Eoebyer 2 40 222 212 287 231 -57 256 68 69 69 70 70 71
fim b F 1,240 997 1,498 1,318 1,122 1,591 1,613 1,339 1,436 1,542 1,581 1,542
AT AL 252 191 302 253 227 292 326 270 290 311 324 316
fis ¥ F 974 797 1,172 1,041 883 1,281 1,264 1,045 1,123 1,207 1,234 1,203
B ATAR A 5915 5,915 5915 5,915 5915 5915 5,915 5,915 5,915 5,915 5,915 5,915
FLis EPS(7) 1.65 1.35 1.98 1.76 1.49 2.17 2.14 1.77 1.90 2.04 2.09 2.03

EA5 A (%)

= 15 (%) 30.19%  33.19%  33.82%  32.28%  32.57%  34.51%  3533%  33.776%  34.67%  34.66%  3533%  34.44%

FENEFW) 16.54% 18.45% 19.61% 17.58% 18.67%  19.30%  21.19% 18.98%  20.12%  20.03%  20.99%  20.06%

i F % (%) 15.83%  12.15%  18.98%  16.83%  13.98%  18.51%  1735%  15.63%  16.54%  1642%  17.14%  16.40%
QoQ(%)

R RN 10.86%  6.52%  -5.81%  0.19%  2.09%  958%  531%  -821%  147%  830%  -2.06%  1.84%
¥ENF 2782%  18.80%  0.12% -1021%  845%  1327% 15.63% -1781%  7.61%  7.77%  2.64%  -2.66%
Faih i F 3058% -19.56%  50.19%  -12.02% -14.83%  41.78%  135% -1699%  7.22%  741%  254%  -247%
fris b g 28.55% -1822%  47.11% -1120% -15.19%  45.13%  -133% -17.30%  738%  7.56%  220%  -2.52%
YoY(%)

B E g 1135%  2339%  1029%  1143%  2.62%  557%  18.04%  8.15%  7.48%  623%  -120%  9.61%
¥EAIE 82.44%  90.38%  68.18%  36.51%  15.83%  1043%  27.54%  16.75%  15.84%  1021%  -2.16%  15.87%
f B F 4356% 14524% 139.51%  38.80%  -9.47%  59.57%  7.68%  159%  27.90%  -3.11%  -1.98%  15.17%
fis g 39.33% 131.89% 139.01%  37.32%  -9.39%  60.80%  7.85%  044%  27.16%  -5.76%  -2.39%  15.06%
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