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2024 4 2 A 14 H
FALRA FEE
(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
FARY 120,593 100,546 117,252 130,169 141,849 ¥ ¥4 r®4E 135,366 109,957 110,429 116,895 136,784
P S 4 100,115 79,884 108,574 145,552 87,276 H £ 4 67,974 59,015 64,217 69,691 85,104
MEZ2 Ny 60,129 49,171 65,929 88,895 53,172 ¥ ¥+ flEd 67,392 50,941 46,212 47,204 51,679
Ttk 2o e &g 23,572 15,765 13,698 12,945 15740 ¥ £ 5% * 19,618 18,212 19,550 20,042 22,305
2% 14,186 12,029 11,507 11,525 12,754 ¥ ¥41F 47,773 32,729 26,662 27,163 29,374
FHEZEZHET -- -- 0 0 0 EBITDA 49,108 35,235 35,611 29,331 29,471
FEAE SR EEG 6,906 7,052 7,058 7,288 7287 FEebgro 2 Lo 215 1,782 1,569 1,208 1,842
B3 50,142 34,976 50,880 58,670 63,396 frw 48,115 34,511 28,231 28,371 31,216
el fE 35,909 24,432 30,782 38,354 24,720 #riF 4R 9,249 6,542 4,914 4,990 6,006
BRI 2 L4 16,976 7,795 13,253 13,237 19,112 #uts & F 38,866 27,970 23,318 23,381 25,209
sLinds f i 14,233 10,544 14,640 14,874 27,359 #frts EPS(+) 63.87 45.96 38.32 38.42 41.43
#E R 70,451 65,570 66,373 71,499 78,453 = 2 ﬁr‘ﬁ! EPS** 63.87 45.96 38.32 38.42 41.43
LRI S 6,085 6,085 6,085 6,085 6,085 rl:fiis¥F I/‘:‘ip A ﬁp‘?%"’?"* P SE
g EF A 59,589 56,268 57,070 62,196 69,150 X2 : fris EPS 2%k & 60.85 [BiTih 4] =3 &
4 2P EL 70451 65570 66372 71498 78453 ir3: % > EPS %A 60.85 A E
R EE T 120,593 100,546 117,252 130,169 141,849
" A
(FF~) 2021 2022 2023F 2024F 2025F
REE 2 =& 4 24 (%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 69.30% -18.77% 0.43% 5.86% 17.01%
L ERRE 41,721 22,691 23,793 23,283 41,350 FE=fliEHF 141.05%  -24.41% -9.28% 2.15% 9.48%
EATRCES 48,115 34,511 28,231 28,371 31,216 F £41% 223.28%  -31.49%  -18.54% 1.88% 8.14%
3T % #l 1,101 1,233 1,145 1,352 1,216 #ifs ' § 228.89%  -28.04%  -16.63% 0.27% 7.82%
FETEEN -8,976 784 8,046 719 1,852 #Ala 3 A 45(%)
Hiu FERE 1,482 -13,837 -13,629 -7,158 7,067 £ % 49.78% 46.33% 41.85% 40.38%  37.78%
LEEHFRE -8,414 -2,867 10,553 23,123 -70,993 EBITDA(%) 36.28% 32.04% 32.25% 25.09%  21.55%
FALNEE -1,227 -1,022 -1,425 -1,125 -1,000 F F & 35.29% 29.77% 24.14% 23.24%  21.47%
LEHHRFT R -13 -258 -11 -43 37 fis B EF 28.71% 25.44% 21.12% 20.00%  18.43%
He LFRE -7,174 -1,586 11,990 24,291 -69,956 & F A IR F 32.23% 27.82% 19.89% 17.96%  17.77%
FRERE 3,955 -30,807 -17,588 -23,441 -6,080 % K E SRS 55.17% 42.66% 35.13% 32.70%  32.13%
LB/ P GRS 0 0 4,096 233 12,485 a4 kAR
RAEHT 0 0 0 0 0 fHF) 4158%  3479%  4339%  45.07%  44.69%
;IR £ T -9,493 -31,338 -22,515 -18,255 -18,255 § /& B (%) 71.17% 53.34% 76.66% 82.06%  80.81%
A ZFmE 13,447 531 830 -5,419 -310 nds ot (%) 278.80%  326.96%  352.72%  379.49% 353.06%
AR EE 37,254 -10,958 16,758 22,966 235,723 He v Fo4g
PiRE 22,875 60,129 49,171 65,929 88,895 ¥ f % ¥k 59.99 81.07 66.89 60.31 52.06
PERRE 60,129 49,171 65,929 88,895 53,172 JctE i = #c 49.81 65.29 48.69 41.60 38.27
TR &R ¢ CMoney ~ # F
EW tal @are wumo
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FRFEA
(FF=) 3Q22  4Q22  1Q23  2Q23  3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
FE A 2 19,564 22,420 24,046 30,299 28,930 27,154 24,847 28,032 31,710 32,307 28,294 33,025
FESA 11,219 13,330 13,967 17,652 16,707 15,890 14,926 16,568 18,583 19,614 17,741 20,796
FELAIEE 8,344 9,090 10,079 12,647 12,223 11,264 9,921 11,464 13,127 12,693 10,553 12,229
¥ ?’ * 4,089 3,881 4,417 5,096 5,080 4,957 4,622 4,793 5,264 5,363 4,838 5,317
FENE 4,255 5,209 5,662 7,550 7,143 6,306 5,300 6,670 7,863 7,330 5,715 6,912
Fohyerz L0 1,011 =225 201 721 624 24 305 304 298 302 291 631
fLm # F 5,266 4,984 5,863 8,272 7,767 6,330 5,605 6,974 8,161 7,631 6,006 7,543
SRR 961 941 1,111 1,400 1,401 1,002 1,009 1,255 1,428 1,297 1,141 1,509
fiLis ¥ F 4,305 4,043 4,752 6,872 6,366 5,328 4,596 5,719 6,733 6,334 4,865 6,034
B ATIR & 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085
FLis EPS() 7.07 6.64 7.81 11.29 10.46 8.76 7.55 9.40 11.06 10.41 7.99 9.92
EAIE 4 (%)
£ 415 (%) 42.65% 40.55% 41.91% 41.74% 42.25% 41.48% 39.93% 40.90% 41.40% 39.29% 37.30% 37.03%
FENE F%) 21.75% 23.23% 23.55% 24.92% 24.69% 23.22% 21.33% 23.80% 24.80% 22.69% 20.20% 20.93%
FiLis ¥ F 5 (%) 22.01% 18.03% 19.76% 22.68% 22.00% 19.62% 18.50% 20.40% 21.23% 19.61% 17.19% 18.27%
QoQ(%)
T ER 2 -37.82% 14.60% 7.25% 26.01% -4.52% -6.14% -8.50% 12.82% 13.12% 1.88% -12.42% 16.72%
FEANE -57.38% 22.42% 8.69% 33.35% -5.39% -11.72%  -15.96% 25.86% 17.88% -6.78%  -22.03% 20.94%
fLm s F -49.83% -5.36% 17.63% 41.09% -6.11% -18.50% -11.46% 24.44% 17.01% -6.49%  -21.30% 25.59%
fiLis ¥ F -49.27% -6.09% 17.54% 44.62% -7.36% -16.30% -13.74% 24.44% 17.73% -5.92%  -23.19% 24.04%
YoY (%)
¥ E A 2 -48.98%  -38.65%  -34.14% -3.69% 47.88% 21.11% 3.33% -7.48% 9.61% 18.98% 13.87% 17.81%
FENE -71.86%  -61.27%  -57.37%  -24.38% 67.88% 21.06% -6.40% -11.66% 10.08% 16.23% 7.84% 3.63%
fLm # F -65.54%  -63.33% -57.41% -21.19% 47.49% 27.01% -4.40%  -15.69% 5.08% 20.56% 7.16% 8.16%
fiLis ¥ F -64.92%  -63.02%  -57.32% -19.03% 47.87% 31.79% -3.28%  -16.78% 5.76% 18.88% 5.86% 5.52%
Xl Jfﬁ.fé EPS 12 3% % 60.85 i ~ 3+ &
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