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03/2024 362-‘32-4 392‘324 122-‘32-4 332‘325
(A =) 2024 2025F 2026F 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F
¥ EA 2 11,057 11,777 12,705 2,556 2,649 2,637 2,876 2,895 2,845 2,874 3,017 3,041
FELAEE 3,602 3,773 4,124 867 881 878 919 925 906 917 971 980
FENE 2,116 2,273 2,603 501 470 548 571 527 530 551 595 597
fiLis ¥ F 1,804 1,946 2,224 412 401 462 478 463 454 472 509 511
fiLts EPS(+) 7.21 7.79 8.90 1.65 1.60 1.85 1.91 1.85 1.82 1.89 2.04 2.04
ek % 32.58%  32.04% 32.46% 3391% 33.27% 33.29% 31.94% 31.94% 31.84% 31.90% 32.18%  32.22%

*-%*f (%) 19.14%  19.30%  20.49% 19.60% 17.74%  20.79%  19.84%  18.22% 18.62% 19.17% 19.72%  19.64%
fmfv % (%) 16.31% 16.53% 17.50%  16.13% 15.13% 17.51% 16.62% 16.00% 1597% 16.42% 16.87% 16.81%

y¥ 1’: ~ YoY/QoQ(%)  12.22%  651%  7.88%  133%  3.65% -046%  9.08%  0.65% -1.71%  1.00%  496%  0.81%
fuis B 5 YoY/QoQ(%)  1427%  7T91% 1427%  639% -278% 1516%  353% -3.07%  -193%  388%  7T84%  043%
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(F¥=) 2022 2023 2024 2025F  2026F (F ¥ =) 2022 2023 2024 2025F  2026F
FAR 13,524 14489 15592 17,739 19,947 ¥ £ &3 11,345 9,853 11,057 11,777 12,705
s F A 3,980 3,452 3,948 4229 4558 YE 7,964 6,697 7,455 8,004 8,581
REZHERE 464 279 373 372 416 ¥ =l 3,381 3,156 3,602 3,773 4,124
s fehE 2 B 4 1,369 1,337 1,455 1,613 1,689 §£4% % 1,284 1,315 1,486 1,500 1,520
A 1,865 1,532 1,695 1,945 1,935 ¥ £5 2,096 1,841 2,116 2,273 2,603
By R nF 1,015 1,022 1,093 2,297 3,505 EBITDA 2,647 2,455 2,926 2,760 2,773
FEA SR A 7,852 8,891 9,325 8,635 7,949 Eobyrx z 4o 149 81 79 101 109
E X 5,486 5,785 5,819 6,810 7,647  Frwhh F 2,247 1,925 2,199 2,374 2,713
ol 2,789 2,829 3,465 3,569 3,845 iR 422 347 395 428 489
EHtERE 4 537 301 511 422 577 i E 1,825 1,578 1,804 1,946 2,224
sinds § i 2,698 2,956 2,354 3,330 3,736 #15 EPS(+) 7.30 6.31 7.21 7.79 8.90
P 8,038 8,705 9,773 10,929 12300 = 3} EPS** 7.30 6.31 7.21 7.79 8.90
ERRISTEN 2,500 2,500 2,500 2,500 2,500 il:fefsiE GdpadiEflE A 20 4
TP 5,496 6,173 7,194 8,350 9,721 #£2: fi4 EPS 1% 4 25.00 [BaTic 4] A5
SR 8,038 8,705 9,773 10,928 12299 33 : % 4% EPS i & 25.00 <3 4
AR ¥ a 13,524 14,489 15592 17,739 19,947
N
FF>) 2022 2023 2024 2025F  2026F
Ri&mE 4 F &4 L (%)
(F¥=) 2022 2023 2024 2025F  2026F Y o E5f 1.81% -13.15%  12.22% 6.51%  7.88%
BERE 2272 2,110 2,345 2,767 3231 ¥ %Ll 7.92%  -6.66%  14.16% 474%  9.29%
i F 2,247 1,925 2,199 2,374 2,713 ¥ £41¥ 9.87% -1220%  14.97% 740%  14.55%
1552 s 398 515 673 571 528 fiis s F 1290%  -13.52%  14.27% 791%  14.27%
FEFT 2% -188 129 -72 -497 89 At 4 A 47(%)
U yERE -185 -460 454 319 99 =¥ 29.80%  32.03%  32.58%  32.04%  32.46%
HFEBRE 2,546 -1,914 -1,308 -2,890 2,886 EBITDA(%) 2333%  24.92%  2647%  23.43% 21.82%
FALDEE 2,542 -1,907 -1,237 -1,538 21,530 ¥ ¥ 3 18.48%  18.68%  19.14%  19.30%  20.49%
EYHFT RS 0 0 0 0 0 ftss 5 16.09%  16.02%  1631%  16.53%  17.50%
HegFRE -4 -8 -71 -1,351 -1,356 BT AR D 13.50%  10.89%  11.57%  10.97% 11.15%
FHEERE 431 -381 946 122 301 R d AR 2271%  18.13%  18.46%  17.81%  18.08%
£/ i g 1,297 429 -142 976 406 K i 4 AR
REHT 0 0 0 0 0§ (%) 40.57%  39.92%  37.32%  3839%  38.34%
RS LT -600 -900 -800 =791 853 /& E (%) 68.25%  66.46%  59.54% = 6231%  62.18%
e 2Fms 266 90 -4 -64 146 jngs it 5 (%) 142.72% 122.04% 113.93% 118.50% 118.55%
ERgmf 162 -185 94 -1 43 Hu@w ki
Rk 302 464 279 373 372 HR Ak 76.04 92.56 79.01 83.01 82.52
PEESE 464 279 373 372 416 Jufcth i % B 48.81 50.13 46.09 47.54 47.44
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(FE~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥y 23R 2,522 2,556 2,649 2,637 2,876 2,895 2,845 2,874 3,017 3,041 3,070 3,024
FESA 1,762 1,689 1,768 1,759 1,958 1,970 1,940 1,957 2,046 2,061 2,079 2,051
FEL 760 867 881 878 919 925 906 917 971 980 991 973
FER 318 366 411 330 348 397 376 366 376 383 378 377
FENE 443 501 470 548 571 527 530 551 595 597 612 597
RN CONE I 31 3 30 17 12 24 24 25 26 26 26 26
fw g 473 498 500 565 583 551 554 576 621 623 639 623
ST AR 86 85 99 104 105 88 100 104 112 112 115 112
Fis W F 388 412 401 462 478 463 454 472 509 511 524 510
BATIL A 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500
FLISEPS(R) 1.55 1.65 1.60 1.85 1.91 1.85 1.82 1.89 2.04 2.04 2.09 2.04

EA5 A (%)

= 15 (%) 30.15%  3391%  3327%  33.29%  31.94%  31.94% 31.84%  31.90%  32.18%  3222%  3227%  32.19%

FENEFW) 17.55% 19.60% 17.74%  20.79% 19.84%  18.22% 18.62% 19.17% 19.72% 19.64% 19.95%  19.73%

i F % (%) 1536%  16.13%  15.13%  17.51%  16.62%  16.00%  1597%  1642%  16.87% 16.81%  17.06%  16.88%
QoQ(%)

¥~ = 8.17%  133%  3.65%  -046%  9.08%  0.65% -1.71%  1.00%  496%  081%  094%  -148%
¥ENE 3.89%  13.18%  -620%  16.66%  4.08%  -7.56% = 042%  401%  7.96% = 041%  2.52%  -2.56%
faih i F -4.69%  5.16%  046%  13.08%  3.08%  -539%  0.53%  3.88%  7.84%  043%  246%  -2.52%
fris b S571%  639%  -278%  15.16%  3.53%  -3.07%  -1.93%  3.88%  7.84%  043%  246%  -2.52%
YoY(%)

B E g 8.55%  0.65%  8.43%  13.08%  14.03%  1327%  742%  8.99%  4.88%  5.05%  7.88%  5.23%
¥EAIE -14.40%  16.19%  7.65%  19.04%  2891%  529%  1273%  050% = 424%  13.23%  15.60%  8.30%
g -18.86%  7.98%  9.11%  13.87%  23.14%  10.78%  10.86%  1.83%  6.54%  13.09%  1526%  8.16%
fis g -1838%  7.46%  9.05%  1232%  2332%  12.35%  1334%  224%  649%  10.33%  1526%  8.16%
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