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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g A B3 12,037 13,513 13,418 17,921 21,186 % Fior E3E 8,085 13,065 11,966 12,021 14,557
P SN 3 7,392 9,754 8,873 10,374 10,256 ¥ ¥ = 3,995 6,690 6,658 6,206 7,233
WEZE2NERE 4,763 4,873 5,715 6,294 6,043 -‘§ ¥z 4,090 6,375 5,307 5,815 7,324
Telcte Fo g & 9y 939 1,354 1,559 1,897 2,815 F ¥ ﬁ #* 2,688 3,454 3,351 3,693 3,946
% E 1,321 3,017 1,187 1,500 613 %“ E S UK 1,402 2,921 1,956 2,122 3,378
FAEE 2K ;* -- -- -- 0 0 EBITDA 1,900 3,503 2,520 2,660 3,930
PEAE S REEA 518 514 553 536 522 Ec4hdzrz Ao 100 103 91 38 52
B3 3,881 4,544 3,564 5,545 6,461 w4 F 1,502 3,057 2,070 2,160 3,430
s f 1’% 3,506 4,156 3,236 4,324 3,541 #rif 4R 212 547 509 389 617
Bt E L dp 1,372 1,129 999 1,749 285 frts @ E 1,156 2,455 1,589 1,771 2,813
ZEnEs f I? 376 388 328 471 3,633  #uts EPS(+) 4.65 9.87 6.39 7.13 11.31
Fha 8,155 8,969 9,855 12,376 14,725 = > ﬁr*fﬁ EPS** 4.65 9.88 6.39 7.13 11.32
LRI S 2,486 2,486 2,486 2,486 2,486 rl: fifs ¥ F % 3@ A E ‘f']fiﬁ?f?,%?—‘ S EA
g F AR 3,279 4,930 5,276 7,797 10,146 32 : feis EPS 118 & 24.86 [B37A]) Aty
R N 7,840 8,599 9,533 12,054 14,403 x3: =% > ﬁr‘%& EPS 1235 & 24.86 fg 3t &
AL A 12,037 13,513 13418 17921 21,186
ok A 45
(FHE=) 2021 2022 2023  2024F  2025F
BEnE i F &4 L2 45(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 47.13% 61.59% -8.42% 0.46%  21.10%
SRR E 2,506 1,200 3,007 3,993 4236 FELfliEE 57.33% 55.88%  -16.76% 9.57%  25.95%
fLm # F 1,502 3,057 2,070 2,160 3430 FEAE 840.27% 108.37%  -33.05% 8.50%  59.17%
3T % #ud 405 473 502 520 467 ftsHF 330.60% 112.35%  -35.25% 11.45%  58.77%
FETLRY -340 -2,354 1,493 -971 -1,495  EAliw 2 A $5(%)
His FEMRE 939 23 -1,058 1,014 580 £ A 50.59% 48.80% 44.35% 48.37%  50.31%
#‘»"g EHRE -588 =377 -704 -1,210 -3,445 EBITDA(%) 23.51% 26.81% 21.06% 22.13%  27.00%
;'* LA EgE -40 -86 -49 -38 35 FES 17.34% 22.36% 16.34% 17.65%  23.20%
LEHHRFT RS -149 120 -50 -106 -12 fmfé S E 5 14.30% 18.79% 13.28% 14.74%  19.32%
H HKERE -399 -411 -604 -1,066 23,398 MF AT 9.60% 18.16% 11.85% 9.89%  13.28%
FEFRE -200 -782 -1,421 -1,415 -1,042 A EESF S 14.17% 27.37% 16.13% 14.31% 19.10%
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FESA 1,668 1,703 1,804 1,646 1,681 1,527 1,409 1,479 1,638 1,681 1,559 1,762
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fris b 9.40% -12.44%  -430% -1755% -1447%  -9.65% -1126%  43.85%  3033%  291%  1026%  14.24%
YoY(%)
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¥EAIE 57.93%  9.83% -11.59% -49.04% -39.65% -29.86% -48.59%  16.55% = 48.66%  44.69% 116.70%  68.65%
f B F 67.38%  -0.46% -24.43% -38.63% -40.37% -24.45% -4591% = -335%  43.41%  44.18% 112.72%  68.94%
fis g 83.29%  9.54% -25.08% -37.41% -40.91% -39.03% -43.46%  -136%  5031%  71.20% 112.72%  68.94%
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