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2026F 1Q24 2Q24 3Q24 4024 1Q25F 2Q25F 3Q25F  4Q25F 1Q26F

214,331 51,915 55,374 57,160 56,560 54,944 53,906 55,365 53,391 53,408
44,970 10,412 13,610 15,654 14,347 13,178 12,155 12,940 11,714 11,381
30,019 6,654 10,068 12,284 9,675 9,386 8,381 9,341 7,603 7,696
22,109 4,712 7,788 8,985 7,522 6,930 6,062 6,872 5,555 5,695

4.09 0.87 1.44 1.66 1.39 1.28 1.12 1.27 1.03 1.05

(FE~) 2024  2025F
B x L5 221,009 217,607
TR ERUEE 54,022 49,986
¥ENF 38,682 34,712
fis g 29,007 25,419
fi15 EPS(%) 537 471
< 1% (%) 24.44%  22.97%

%1 % (%) 17.50%  15.95%
7fm|9 % (%) 13.12%  11.68%

20.98%  20.05%  24.58%  27.39%  2537%  23.98%  22.55% 2337% 21.94%  21.31%
14.01%  12.82% 18.18%  21.49% 17.11% 17.08%  15.55% 16.87% 14.24% 14.41%
10.32% 9.08% 14.06% 1572% 13.30% 12.61% 11.25% 12.41% 10.40% 10.66%

¥ #‘i( > YoY/QoQ(%) 1031%  -1.54%
i B E YoY/QoQ(%)  34.33% -12.37%

-1.51%  -3.96% 6.66% 3.23%  -1.05%  -2.86%  -1.89% 271%  -3.57T% 0.03%
-13.02%  -9.33%  6527%  1536% -16.28%  -7.88% -12.52% 13.35% -19.16% 2.52%
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FAEGZ HE 4
(FER) 2022 2023 2024 2025F 2026F (F & =) 2022 2023 2024 2025F  2026F
FARY 319,532 330,182 353,684 383,074 372,999 ¥ Eicr £ 138,069 200,357 221,009 217,607 214,331
mEE A 84,727 86,586 96,044 155525 166,778 4 £ 118,357 157,080 166,987 167,620 169,361
mEZ2HYERE 67411 66,805 74478 120314 129,137 ¥ E= 2 19,712 43277 54,022 49986 44,970
Tl tE g B 4k 10,421 11,939 12,895 23,472 12,348 4 %% » 9,914 13,711 15,340 15274 14,951
3 3,676 4,096 4,502 3,948 4590 FENE 9,798 29,566 38,682 34,712 30,019
BHEE BT 2,471 2,626 3,120 2,302 1,723 EBITDA 41,860 59,520 67,964 56,712 52,019
P A RERAE 123,604 135812 142,767 142,767 142,767 £ bz 4 -1,231 -3,073 2,916 -1,122 1,142
kX 223,292 213,162 221,940 237,419 216,932 fi ¥ 9,469 28,840 38388 33,590 28,877
o S 77,623 86279 84,291 134,073 153,007 74 1,645 5,737 7,972 6,718 5,775
e tE 2 £ ¥ 8,530 10,218 7,649 11,547 7,848  Anis s E 7,091 21,594 29,007 25419 22,109
2inds i} 145,669 126,884 137,649 99,448 63,726 #ris EPS(®) 1.31 4.00 5.37 4.71 4.09
Ea 96,240 117,020 131,745 145,656 156,066 % 2 f#ff EPS** 1.31 4.00 5.37 471 4.09
ERTRISIEN 53,581 54,004 54,004 54,004 54,004 &l failiE Gdp A EFFR R 2P %
g B 20,611 37,590 57,766 71,677 82,088 312 : fits EPS 1L A 540.04 [ 37 A]) ot
A 2P ¥R 87,937 106,984 123202 135660 145077 3£3: % 2 ff EPS 1% £ 540.05 a3+ ¥
RS ¥ X 319,532 330,182 353,684 383,074 372,999
oA 45
FF>) 2022 2023 2024 2025F  2026F
Biént % 2 E 4 AH(%)
(FER) 2022 2023 2024 2025F 2026F ¥ £or x3F 32.92%  45.11%  1031%  -1.54%  -1.51%
BERE 63,152 68,205 58,051 100,851 75,649 ¥ EL R 2.00% 119.55%  24.83%  -7.47% -10.04%
i 9,469 28,840 38388 33,500 28877 ¥ %£fIF -5.41%  201.76%  30.83% -10.26% -13.52%
18 % #edl 29,498 29,557 28,549 31,123 30,267 fits 731% 204.52%  34.33% -1237% -13.02%
YEFT LH 2,903 249 -3,932 -6,125 6,784 Al 4 A 45(%)
e FERE 21,282 10,057 4,954 42,262 9,721 = fl% 14.28%  21.60%  24.44%  2297%  20.98%
PFEERE 958  -21,834  -23,722 3,190 -5321 EBITDA(%) 3032%  29.71%  30.75%  26.06%  24.27%
FTrALdEE 2,720 22,952 25944 26,000  -26,000 ¥ F I 7.10%  14.76%  17.50%  15.95%  14.01%
EPHRT RS 2,492 -187 248 -83 Il i S E S 5.14%  10.78%  13.12%  11.68%  10.32%
A kFme 1,185 1,304 2,469 29,273 20,750 F AR S 2.22% 6.54% 8.20% 6.64%  5.93%
FTRERE 44,979  -46,979 26,678  -58205  -61,503 k{4 ¥ 4R F 737%  18.45%  22.02%  17.45%  14.17%
EH/0F G R 27,564 26,843 2,518 -38201  -35721 a4 R
MEHR T 0 0 0 0 0 fF (%) 69.88%  64.56%  62.75%  61.98%  58.16%
7 4w -3,163 4,290 9,721 -12,961  -12,691 f G /% & (%) 232.02% 182.16% 168.46% 163.00% 139.00%
HutFma -14,252 15845  -19,475 27,043 213,091 jmdet (%) 109.15%  100.36% 113.94% 116.00% 109.00%
g RS A 19,155 -606 7,673 45,836 8,824 HuwFiLd
BiRi 48,256 67,411 66,805 74478 120314 % [ X 4 10.68 9.03 9.40 9.20 9.20
PErE 4 67411 66,805 74,478 120,314 129,137 JfctE i X Kk 27.09 20.37 20.51 30.50 30.50
F4L %R © CMoney »
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FRHE 4
(F ) 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F 3Q26F
¥ EREE 54,058 51,915 55,374 57,160 56,560 54,944 53,906 55,365 53,391 53,408 52,128 54,737
FELSA 42,962 41,504 41,764 41,506 42,213 41,767 41,751 42,425 41,677 42,027 42,424 42,883
FESLAIEE 11,096 10,412 13,610 15,654 14,347 13,178 12,155 12,940 11,714 11,381 9,704 11,854
¥ %?’ * 3,436 3,757 3,541 3,370 4,672 3,791 3,773 3,599 4,111 3,685 3,597 3,777
FTENE 7,661 6,654 10,068 12,284 9,675 9,386 8,381 9,341 7,603 7,696 6,107 8,077
Eoebyer 2 40 -780 -174 181 -539 238 =270 -300 -282 =270 -285 -293 =277
fim b F 6,881 6,481 10,250 11,744 9,913 9,116 8,081 9,059 7,333 7,411 5,814 7,800
TR 4L 1,415 1,314 2,030 2,423 2,205 1,823 1,616 1,812 1,467 1,482 1,163 1,560
Fric ¥ g 5,198 4,712 7,788 8,985 7,522 6,930 6,062 6,872 5,555 5,695 4,408 5,955
B ATAR A 54,004 54,004 54,004 54,004 54,004 54,004 54,004 54,004 54,004 54,004 54,004 54,004
FLis EPS(7) 0.96 0.87 1.44 1.66 1.39 1.28 1.12 1.27 1.03 1.05 0.82 1.10
EFIE 4 (%)
£ 1 5(%) 20.53% 20.05% 24.58% 27.39% 25.37% 23.98% 22.55% 23.37% 21.94% 21.31% 18.62% 21.66%
FENE F%) 14.17% 12.82% 18.18% 21.49% 17.11% 17.08% 15.55% 16.87% 14.24% 14.41% 11.72% 14.76%
fLis ¥ F (%) 9.61% 9.08% 14.06% 15.72% 13.30% 12.61% 11.25% 12.41% 10.40% 10.66% 8.46% 10.88%
QoQ(%)
¥ EA 2 1.49% -3.96% 6.66% 3.23% -1.05% -2.86% -1.89% 2.71% -3.57% 0.03% -2.40% 5.01%
FENE -2.66%  -13.14% 51.31% 22.00% 21.24% -2.98%  -10.71% 11.45% -18.61% 1.22%  -20.65% 32.26%
fLm # F -14.54% -5.81% 58.16% 14.58% 15.59% -8.04% -11.35% 12.10%  -19.05% 1.06% -21.55% 34.16%
fLis ¥ F -12.76% -9.33% 65.27% 15.36% 16.28% -7.88%  -12.52% 13.35%  -19.16% 2.52%  -22.60% 35.08%
YoY(%)
¥ ER R 37.06% 16.86% 13.92% 7.32% 4.63% 5.83% -2.65% -3.14% -5.60% -2.80% -3.30% -1.13%
FTENE 309.94% 6.08% 29.70% 56.08% 26.29% 41.06% -16.76%  -23.96% -21.41% -18.01% -27.14% -13.53%
fim b F 713.13% 9.64% 28.18% 45.87% 44.08% 40.67%  -21.16% -22.86% -26.03% -18.71% -28.06% -13.90%
fLis ¥ F 640.02% 4.77% 31.09% 50.80% 44.73% 47.05% -22.16%  -23.52% -26.15% -17.81% -27.28% -13.35%
L1 fRISEPSI L 254004 A3t B
20 A 2013# B4 0 fiis ¥ F r«a‘ﬂ ~Hpx ﬂﬁi?’@,%?# P S
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