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(FF~) 2023F 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F
T ER 2 11,581 12,160 12,768 3,338 2,830 2,991 2,840 2,920 2,750 2,950 3,170 3,291
FELAIEE 2,601 2,680 2,955 937 677 661 609 654 550 620 750 760
FENE 1,448 1,550 1,771 621 404 391 289 365 290 338 455 468
fLis ¥ F 1,565 1,182 1,366 390 380 484 420 280 215 254 348 365
#is EPS(7) 1.65 1.24 1.44 0.41 0.40 0.51 0.44 0.29 0.23 0.27 0.37 0.38
£ 413 (%) 22.46%  22.04%  23.14%  28.06%  23.92%  22.09% 21.45% 22.40% 20.00% 21.02% 23.66%  23.09%
FENE F %) 12.50%  12.75%  13.87% 18.59% 14.26%  13.07% 10.16% 12.50%  10.55% 11.45%  14.35% 14.21%
Fiis A E 5 (%) 13.51% 9.72%  10.70% 11.68% 13.43% 16.19%  14.80% 9.59% 7.82% 8.60% 10.98%  11.09%
¥ Fi2» YoY/QoQ(%) -19.75% 5.00% 5.00% -9.38% -15.21% 5.67% -5.04% 2.81% -5.82% 7.27% 7.44% 3.83%
fiLis ¥ F YoY/QoQ(%) -44.43% -24.49%  15.63% -58.48% -2.54%  2737% -13.16% -33.40% -23.19% 17.94% 37.17% 4.85%
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FALH A FE*
(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
FAR3 14,842 18,829 19,979 20,544 21,287 ¥ £~ & 12,792 14,431 11,581 12,160 12,768
P SN 3 10,080 12,256 5,562 14,706 5724 ¥ ¥ = 9,386 10,046 8,980 9,480 9,813
WEZE2NERE 3,685 5,626 2,318 6,557 2,506 FE=* IR 3,406 4,386 2,601 2,680 2,955
Telcte Fo g & 9y 2,859 2,564 609 3,922 9715 FEF* 1,195 1,264 1,153 1,130 1,184
% E 2,196 2,456 1,481 1,117 2,110 %’ E S UK 2,210 3,122 1,448 1,550 1,771
FREEZHT -- -- 0 0 0 EBITDA 2,902 4,335 4,100 4,130 4,320
PEAERFEA 2,475 3,586 3,286 2,962 2,935 Echgrrz A4 39 513 534 0 0
B3 6,430 8,655 9,179 9,499 9,812 fw ' F 2,249 3,634 1,982 1,550 1,771
e g 4,335 5,673 2,648 6,969 2,739 T 511 789 389 338 374
Bt E L dp 1,337 942 1,075 1,029 1,203 frts & F 1,714 2,816 1,565 1,182 1,366
Linde ff 2,095 2,982 6,398 2,443 6,812 fits EPS(+) 1.80 2.96 1.65 1.24 1.44
FE X 8,412 10,173 10,799 11,045 11,476 = 2 ﬁr’f? EPS** 1.80 2.96 1.65 1.24 1.44
LRI S 364 387 387 387 387 rl:fife ¥ F l’f‘f.frg * 4y iiﬁ'lﬁﬁ?fi',%?—% P
T FAR 2,546 4,104 4,729 4,975 5406 L2 fiis EPS A 380 [B AT +] ot ¥
AP EIER 8,287 9,775 10,373 10,588 10,987 13 : = 2> ﬁrﬁ EPS 1235 A& 3.80 i~ 8
RS P ¥ e 14,842 18,829 19,979 20,544 21,287
oA 45
(FHE=) 2021 2022 2023F  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023F 2024F 2025F T E A EE 32.18% 12.81%  -19.75% 5.00% 5.00%
EHRE 1,654 4,057 3,011 1,558 3,062 FESLAIEE 88.69% 28.77%  -40.70% 3.04% 10.26%
fLm # F 2,249 3,634 1,982 1,550 1,771 ¥ ¥41% 130.17% 41.23%  -53.62% 7.07%  14.22%
3T % #ud 628 728 667 592 590 At E 121.54% 64.25%  -44.43%  -24.49%  15.63%
FETLRY -1,272 -361 3,064 -2,997 2,129 EAlw 3 A 45(%)
His FERE 49 56 -2,702 2,412 -1,428 < i 26.62% 30.39% 22.46% 22.04%  23.14%
EEEERE -399 -2,968 -8,694 7,594 -9,858 EBITDA(%) 22.69% 30.04% 35.40% 33.96%  33.83%
AL A -854 -1,509 -500 -600 40 FES 17.28% 21.63% 12.50% 12.75%  13.87%
LEHHRFT RS 58 -870 -50 -60 -67 fiLisHE 13.40% 19.51% 13.51% 9.72%  10.70%
He pFms 397 -589 -8,144 8,254 9,751 BT AEPS 11.55% 14.96% 7.83% 5.75% 6.42%
FEERSE -31 640 2,376 -4914 2,747 R AEESFF 20.38% 27.68% 14.49% 10.70%  11.91%
LH/PF RS 287 736 3,415 -3,954 4369 ¥ R
REHT 0 0 0 0 0 fFF(%) 43.33% 45.97% 45.95% 46.24%  46.09%
;IR £ % -467 -889 -966 -966 2966 /i (%) 76.44% 85.08% 85.00% 86.00%  85.50%
Hie ZFRE 149 793 =73 7 -656  mEs i % (%) 232.51% 216.04% 210.00% 211.00% 209.00%
ERE&NE 1,184 1,940 -3,307 4,238 -4,050 HwFaodg
PiRE 2,502 3,685 5,626 2,318 6,557 & h * ik 70.62 84.51 80.00 50.00 60.00
PEARE 3,685 5,626 2,318 6,557 2,506 BTk A% #c 70.94 68.58 50.00 68.00 70.00
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 3,684 3,338 2,830 2,991 2,840 2,920 2,750 2,950 3,170 3,291 3,001 3,195
FESA 2,522 2,402 2,153 2,330 2,231 2,266 2,200 2,330 2,420 2,531 2,338 2,456
FEL 1,162 937 677 661 609 654 550 620 750 760 663 739
FER 333 316 274 270 321 289 260 282 295 292 287 296
FENE 828 621 404 391 289 365 290 338 455 468 376 443
IR CONE I 355 -65 70 221 245 2 0 0 0 0 0 0
fw @ g 1,183 555 474 612 533 363 290 338 455 468 376 443
ST AR 238 158 83 120 107 80 67 76 99 95 82 93
Fis W F 939 390 380 484 420 280 215 254 348 365 286 342
BATIL A 380 380 380 380 380 380 380 380 380 380 380 380
FLISEPS(R) 0.99 0.41 0.40 0.51 0.44 0.29 0.23 0.27 0.37 0.38 0.30 0.36

B (%)

= 15 (%) 31.53%  28.06%  23.92%  22.09%  2145%  2240%  20.00% = 21.02%  23.66% = 23.09%  22.10%  23.13%
FENEFW) 22.48% 18.59% 14.26% 13.07% 10.16%  12.50% 10.55% 11.45% 14.35% 14.21% 12.52%  13.87%

Fiis A E 5 (%) 25.50% 11.68% 13.43% 16.19% 14.80% 9.59% 7.82% 8.60% 10.98% 11.09% 9.52%  10.72%

QoQ(%)

R RN 2.49%  -938% -1521%  5.67%  -5.04%  2.81%  -5.82%  727%  7.44%  3.83%  -880%  6.46%
¥ENE 332%  -25.08% -34.95%  -3.18% -26.16%  26.50% -20.55%  16.50% = 34.65%  2.78% -19.65%  17.95%
faih i F 19.05% -53.06% -14.76%  29.23% -12.88% -3191% -20.11%  16.50%  34.65%  2.78% -19.65%  17.95%
fris b 19.69% -5848%  -2.54%  2737% -13.16% -33.40% -23.19%  17.94%  37.17%  485% -21.71%  19.85%
YoY(%)

B E g 10.67%  9.10% -22.06% -20.83% -22.90% -12.53%  -2.84%  -137%  11.60% 12.70%  9.13%  831%
¥EAIE 2094% -1934%  -50.55% -54.38%  -65.16% -41.18% -28.15% -13.55%  57.65%  28.10%  29.54%  31.15%
f B F 60.16% -29.22% -4747% -38.44% -54.95% -34.65% -38.76% -44.79% -14.67%  28.80%  29.54%  31.15%
fis g 64.33% -3436% -45.83% -38.31% -55.24% -2821% -43.42% -47.60% -1724%  3030%  32.81%  34.96%
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