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(FH ) 2024  2025F  2026F  4Q23  1Q24  2Q24  3Q24  4Q24 1Q25F 2Q25F 3Q25F  4Q25F
B e x L5 24392 27,620 29,838 5758 5506 6183 6326 6376 5950 7241 7445 6984
R L 7218 8,630 9482 1,516 1,589 1,948 1944 1,736 1,806 2,288 2363 2,172
R S 2,059 3214 3,909 179 400 656 685 318 567 956 1,004 687
fuis g 1972 2,625 3,136 333 395 582 664 330 452 823 837 514
fiis EPS(=) 5.57 742 8.86 0.94 112 1.65 1.88 0.93 1.28 2.33 2.37 1.45
ERIEID) 2959% 31.24% 31.78% 26.33% 28.86% 31.51%  30.73% 27.23%  3034% 31.60% 31.75%  31.10%
¥ENEF %) 8.44% 11.64% 13.10%  3.10%  7.27% 10.61% 10.82%  4.99%  9.53% 13.20% 13.48%  9.84%

FLis B F 5 (%) 8.08% 9.50%

10.51% 5.78% 7.18% 9.41%  10.50% 5.18% 7.59% 11.36%  11.24% 7.35%

¥ FiT > YoY/QoQ(%)  -0.98%  13.24%
fiLis ¥ F YoY/QoQ(%)  -3.09%  33.11%

8.03% -12.20%  -436% 12.28% 2.32% 0.78%  -6.67%  21.69% 2.82%  -6.19%
19.45% -47.30%  18.82% 47.26% 14.16% -50.32%  36.81% 82.21% 1.69% -38.63%
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FAEGZ HE 4
(Fa~) 2022 2023 2024 2025F 2026F (Fa~) 2022 2023 2024 2025F 2026F
FAR3 52,140 51,437 54,418 56,578 59,056 ¥ o~ Eip 29,315 24,633 24,392 27,620 29,838
P SN 3 20,319 19,228 19,983 20,338 20,817 § ¥ = 18,599 16,978 17,174 18,991 20,356
MEE QEME 7,458 7,564 7,354 7,738 7,792 FE2fIERF 10,715 7,655 7,218 8,630 9,482
Telcte Fo g & 9y 3,357 3,553 4,467 4,613 4706 FEF* 5,143 5,004 5,159 5,416 5,573
2% 8,938 7,490 7,407 7,577 7,704 ¥ EQE 5,572 2,651 2,059 3,214 3,909
FREEZHT 327 378 306 430 565 EBITDA 8,152 4,998 4,667 5,794 6,559
PEAERFEA 27,679 28,215 29,367 29,117 28,867 Ethyrxz L4 192 -173 95 0 0
B3 17,175 16,322 17,343 17,826 18,328 fiiwm ¥ F 5,818 2,540 2,250 3,214 3,909
e g 9,410 7,960 8,322 8,420 8,618 “7if 1,506 709 387 687 871
Bt E L dp 2,997 2,839 3,318 3,394 3,466 frfsHE 4,479 2,035 1,972 2,625 3,136
Linde ff 7,765 8,362 9,021 9,330 9,562 #its EPS(+) 12.66 5.75 5.57 7.42 8.86
FE X 34,965 35,114 37,074 38,752 40,728 = 2 ﬁr’f? EPS** 12.66 5.75 5.57 7.42 8.86
LRI S 3,538 3,538 3,538 3,538 3538 i l:fefesdE ik #I; 4z ‘}‘Jﬁﬁ@"%?*‘ P
TR 23,459 23588 24,549 26227 28203 3:2: fifs EPS 1Ak k 3538 [ AT A) BAE
IR S 34751 34998 36929 38,704 40,779 3 % 248 EPS 0%k 3538 it E
iR ¥Ry 52,140 51,437 54,418 56,578 59,056
Wk A
(F¥=) 2022 2023 2024  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 7.52%  -15.97% -0.98% 13.24% 8.03%
EHRE 6,078 4,770 3,619 4,740 5461 FELAIEHE 9.17%  -28.56% -5.71% 19.56% 9.87%
fLm # F 5,818 2,540 2,250 3,214 3,909 ¥ EAIE 8.95%  -52.43%  -22.34% 56.10%  21.63%
3T % #ud 2,202 2,326 2,334 2,399 2,379 fits ¥ E 26.81%  -54.58% -3.09% 33.11%  19.45%
FETLRY -841 1,094 -354 -239 -148  FEALR 4 A5 (%)
His FERE -1,101 -1,190 -612 -634 -679 £ A% 36.55% 31.08% 29.59% 31.24%  31.78%
EEEERE -2,203 -2,846 -3,883 -2,531 -2,513 EBITDA(%) 27.81% 20.29% 19.13% 20.98%  21.98%
AL A -2,153 -2,872 -3,700 -2,500 22,500 FFEF 19.01% 10.76% 8.44% 11.64%  13.10%
LEHHRFT RS 0 69 -127 0 0 fie¥FF 15.28% 8.26% 8.08% 9.50%  10.51%
He pFms -50 -44 -56 -31 -13 BT AT 8.59% 3.96% 3.62% 4.64% 5.31%
FEERSE -1,921 -1,800 -19 -924 -1,194 A EE SFp S 12.81% 5.79% 5.32% 6.77% 7.70%
LH/PF RS 847 558 1,101 308 232 i’ﬁfﬁii 4 AR
REHT 2,075 0 0 0 0 fFF(%) 32.94% 31.73% 31.87% 31.51%  31.03%
;IR £ % -1,534 -1,946 -884 -849 -1,061 i /iE (%) 49.12% 46.48% 46.78% 46.00%  45.00%
Hie ZFRE -3,310 -413 -236 -384 364 iR F(%) 215.92% 241.56% 240.13% 241.56% 241.56%
ERE&NE 2,025 106 -210 1,284 1,754 Hu v Fiof
PiRE 5,433 7,458 7,564 7,354 8,638 %k * ik 169.37 176.59 158.30 144.00 137.00
PEARE 7,458 7,564 7,354 8,638 10,392 R fctk 3% # 47.48 51.19 60.01 60.00 57.00
F4L %R © CMoney »
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(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 6,558 5,758 5,506 6,183 6,326 6,376 5,950 7,241 7,445 6,984 6,747 7,739
FELSA 4,376 4,242 3,917 4,235 4,382 4,639 4,145 4,953 5,081 4,812 4,669 5,300
FESLAIEE 2,182 1,516 1,589 1,948 1,944 1,736 1,806 2,288 2,363 2,172 2,078 2,439
¥ F ‘? * 1,238 1,337 1,189 1,292 1,260 1,418 1,238 1,333 1,360 1,485 1,272 1,364
FTENE 944 179 400 656 685 318 567 956 1,004 687 805 1,076
Eoebyer 2 40 -151 107 83 36 106 -34 2 -2 0 0 2 -2
fim # F 793 286 484 691 790 285 569 954 1,003 688 808 1,074
TR R 247 -18 123 134 149 -18 144 154 189 200 204 192
fLis ¥ F 631 333 395 582 664 330 452 823 837 514 630 905
B ATAR A 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538
FLis EPS(7) 1.78 0.94 1.12 1.65 1.88 0.93 1.28 2.33 2.37 1.45 1.78 2.56

EA5 A (%)

= 15 (%) 3327%  2633%  28.86%  31.51%  30.73%  27.23%  30.34%  31.60%  31.75%  31.10%  30.79%  31.52%

FENEFW) 14.39% 3.10% 7.27% 10.61% 10.82% 4.99% 9.53% 13.20% 13.48% 9.84% 11.94%  13.90%

i F % (%) 9.63%  5.78%  7.18%  9.41%  10.50%  5.18%  7.59%  1136% 1124%  7.35%  933%  11.70%
QoQ(%)

R RN 0.39% -12.20%  -436%  12.28%  232%  078%  -6.67%  21.69%  2.82%  -6.19%  -339%  14.70%
¥ EAF -157% -81.06% 123.90%  63.85%  438% -53.51%  78.23%  68.51%  4.99% -31.52%  17.20%  33.56%
faih i F 9.05% -63.94%  69.17%  42.99%  1428% -63.96% 100.00%  67.47% = 521% -3147%  17.46%  32.92%
fris b 0.87% -47.30%  18.82%  47.26%  14.16% -50.32%  36.81%  8221%  1.69% -38.63%  22.60%  43.80%
YoY(%)

B E g 1721%  2.96%  -397%  -6.08%  -353%  10.73%  8.06% 17.11%  17.68%  9.54%  1339%  6.88%
¥ENF A34T%  -64.25% -29.67% -31.62% -27.49%  78.03%  41.72%  4575% = 46.60% 115.94%  42.00%  12.55%
g 56.86%  -50.74% -18.06%  -20.67%  -033%  -038%  17.77%  37.93%  26.99% 141.52%  41.84%  12.58%
fis g 5576% -27.60% -11.18%  -6.99%  526%  -076%  1426%  41.37%  25.93%  55.56%  39.40%  10.02%
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