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(FF =) 2024  2025F  2026F 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F  4Q25F
¥y Eaf 4,412 4,535 5,125 1,082 1,140 1,205 1,100 1,024 899 1,164 1,223 1,249
YFEL R 1,330 1,414 1,983 165 405 408 307 228 132 385 436 461
FENE 982 1,066 1,590 90 315 295 219 171 61 294 341 370
s F 1,499 1,164 1,634 113 353 701 244 200 94 317 362 391
#.15 EPS(%) 2.56 1.99 2.79 0.19 0.60 1.20 0.42 0.34 0.16 0.54 0.62 0.67
= 415 (%) 30.13%  31.18%  38.70% 1521%  35.58%  33.89% 27.90% 22.30% 14.66% 33.07%  35.66%  36.94%

¥ENF 3 (%) 2225%  23.50% 31.03%  827% 27.68% 2445% 19.94% 16.71% = 6.76% 2527% 27.86%  29.64%
;y_ 5 F (%) 33.97% 25.67% 31.89%  10.43%  31.02%  58.22% 22.20% 19.51% 1046% 27.24% 29.62%  31.30%

¥ ¥t » YoY/QoQ(%) 9.52% 2.77% 13.02% 6.33% 5.28% 5.73% -8.66% -6.97% -12.18%  29.50% 5.00% 2.13%
i E YoY/QoQ(%) 237.39% -22.34%  40.38% 8.76% 212.93%  98.47% -65.17% -18.24% -52.90% 237.04% 14.20% 7.94%
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FALH A FE*
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 21,666 21,116 22,365 22,307 23720 ¥ £ r & 3,970 4,029 4,412 4,535 5,125
P SN 3 5,511 5,389 7,182 5,774 9,299 ¥ ¥ = 3,372 3,335 3,083 3,120 3,142
MEE QEME 3,794 1,974 3,098 2,330 3,806 FEL AR 598 694 1,330 1,414 1,983
Telcte Fo g & 9y 639 508 468 501 566 FEF* 218 273 348 348 393
2% 156 70 51 205 53 ¥ ENE 380 421 982 1,066 1,590
FREEZHT -- -- -- 0 0 EBITDA 1,417 1,753 2,457 2,366 2,890
PEAERFEA 14,568 14,248 15,149 15,149 15,149  #E by 2 L -355 -143 -83 132 112
B3 4,197 5,230 4,108 3,764 4,246 fim #F 199 501 1,127 1,198 1,702
e g 2,276 3,913 3,863 2,711 4305 T -32 50 29 34 68
Bt E L dp 0 0 0 0 0 fits ¥ E 197 444 1,499 1,164 1,634
Linde ff 1,921 1,317 245 1,053 -60 fifs EPS(+) 0.34 0.76 2.56 1.99 2.79
FE X 17,469 15,886 18,257 18,543 19,475 = 2 ﬁr’fﬁ EPS** 0.34 0.76 2.56 1.99 2.79
LRI S 5,854 5,854 5,854 5,854 5854 i l:fris¥FE % 3{% 4z ‘T'Jﬁ?@':%?—‘ P
T FAR 10,627 10,771 11,834 12,120 13,052 32 fiLis EPS mixh 5854 [H a7 ~]) =3t ¥
AP EIER 15,825 15,886 18,257 18,543 19,474 :x3: % > ﬁr‘f& EPS 1435 A& 5854 i~ ¥
RS ¥ X 21,666 21,116 22,365 22,307 23,720
ok A
(FHE=) 2022 2023 2024  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE -7.61% 1.47% 9.52% 2.77%  13.02%
EHRE 1,503 2,311 2,949 2,052 2,701 FEL Al -53.73% 16.00% 91.63% 6.35%  40.26%
fLm # F 199 501 1,127 1,198 1,702 ¥ #¥41% -64.31% 10.90%  132.96% 8.58%  49.23%
3T % #ud 1,277 1,435 1,567 1,366 1,363 fts ' F -72.00% 125.35% 237.39%  -22.34%  40.38%
HEF LGS -305 216 60 -188 88 HAli 4 A (%)
His FERE 332 158 195 -324 453 £ A% 15.06% 17.22% 30.13% 31.18%  38.70%
EEEERE -1,406 -2,608 -372 -1,403 2,059 EBITDA(%) 35.70% 43.52% 55.68% 52.17%  56.40%
AL A -1,129 -920 -1,299 -52 53 ¥ ES 9.57% 10.46% 22.25% 23.50%  31.03%
LEHHRFT RS -400 -1,672 845 0 0 fie¥FF 4.97% 11.03% 33.97% 25.67%  31.89%
He pFms 123 -16 83 -1,351 2,112 BT AEPS 0.91% 2.10% 6.70% 5.22% 6.89%
FEERSE -2,515 -1,597 -1,617 -1,418 23,194 A EESF S 1.13% 2.80% 8.21% 6.28% 8.39%
LH/PF RS -2,465 -739 -1,292 808 -1,113 % R
REHT 0 0 0 0 0 fFF(%) 19.37% 24.77% 18.37% 16.87%  17.90%
;IR £ % -740 -323 -439 -878 S702 O /E (%) 24.02% 32.92% 22.50% 20.30%  21.80%
Hie ZFRE 690 -535 114 -1,348 -1,379 st F (%) 242.17% 137.73% 185.93% 213.00% 216.00%
ERENE -1,629 -1,820 1,124 -768 1,566 H @ Fiog
PiRE 5,423 3,794 1,974 3,098 2330 Fh * ik 19.78 12.39 7.19 15.00 15.00
PEARE 3,794 1,974 3,098 2,330 3,896 Ttk A % #ic 42.24 51.95 40.37 39.00 38.00
F4L %R © CMoney »
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FRHE 4
(FE=) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥ Efor kg 1,018 1,082 1,140 1,205 1,100 1,024 899 1,164 1,223 1,249 1,217 1,270
FEFA 890 918 734 797 793 795 767 779 787 787 776 783
¥ES 128 165 405 408 307 228 132 385 436 461 441 486
FER 72 75 90 114 88 57 71 91 95 91 95 99
¥FENE 56 90 315 295 219 171 61 294 341 370 346 387
Eobyer 2 4 29 41 40 39 37 39 36 32 32 32 31 27
fw g 85 130 355 334 256 210 97 326 373 402 377 414
118 i 2 18 2 16 0 11 3 9 10 11 15 17
s g 104 113 353 701 244 200 94 317 362 391 362 397
B AT A 5,854 5,854 5.854 5,854 5,854 5,854 5.854 5,854 5,854 5,854 5.854 5,854
FiS EPS(~) 0.18 0.19 0.60 1.20 0.42 0.34 0.16 0.54 0.62 0.67 0.62 0.68

B (%)

= 15 (%) 12.54% 1521%  3558%  33.89%  27.90%  22.30% 14.66%  33.07%  35.66%  36.94%  36.24%  38.28%
FENEFW) 5.52% 827%  27.68%  24.45% 19.94%  16.71% 6.76%  2527%  27.86%  29.64%  28.44%  30.48%

Fiis A E 5 (%) 10.20% 10.43%  31.02%  58.22%  2220%  19.51% 10.46%  27.24%  29.62%  31.30%  29.75%  3131%

QoQ(%)

R RN 427%  633%  0.66%  573%  -8.66%  -697% -12.18%  29.50%  5.00% = 2.13%  -255%  4.33%
¥ENE 75.00%  59.46% 229.34%  -6.58%  -25.52% -22.06% -6445% 383.99%  15.74%  8.68%  -6.50%  11.83%
Faih i F 49.67%  52.69% 135.82%  -6.01% -2328% -17.92% -53.94% 237.04%  1420%  7.94%  -624%  9.80%
fris b g 1.80%  8.76% 212.93%  9847% -65.17% -18.24% -52.90% 237.04%  1420%  7.94%  -739%  9.80%
YoY(%)

B E g 6.17% -16.06%  13.22%  2341%  8.10%  -542% -21.10%  -337%  11.09%  21.96%  3534%  9.04%
¥EAIE NA  -6431% 868.03%  31.15% 290.71%  90.96% -80.72%  -0.14%  5520% 11642% 46923%  31.52%
fh B F NA  -5129% 218.72%  97.08% 200.41%  61.50% -72.74%  -2.23%  45.52%  91.36% 289.54%  26.90%
fis g N.A  -53.30% 181.66% 587.64% 13527%  76.86% -7338% -54.80%  4822%  95.67% 284.73%  25.33%
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