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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 3,965 5,824 5,727 5,795 5942 ¥ E g~ 1,577 1,691 1,865 2,121 2,380
bR A 1,947 2,064 2,200 2,559 2,505 HE& 255 229 269 308 344
REZHERE 1,103 1,744 442 1,312 923 Y=l 1,322 1,462 1,596 1,813 2,036
s fehE 2 B 4 78 119 109 135 139 H£%» 1,125 1,265 1,445 1,567 1,668
3 5 6 4 11 6 ¥EE 197 197 150 246 368
HRE BT 0 1,746 1,502 1,352 1,441 EBITDA -469 234 255 -469 -469
FEA SR A 455 437 433 449 466 Eehqerz 4 -700 4 90 100 100
F X 1,258 1,174 1,276 1,268 1,300 b @ -502 221 306 346 468
b f 670 707 842 877 859 B 61 37 84 73 101
EHtERE 4 55 55 43 104 61 Fuisw i -563 184 222 273 367
2inds i} 588 467 435 330 424 1 EPS(#) -7.13 2.33 2.81 3.47 4.65
P 2,706 4,650 4451 4,527 4,642 % 2 #f-{8 EPS** -7.13 2.33 2.81 3.47 4.65
ERRISIEN 774 789 789 789 789 Ll fefs M E GA AR EJIFENA 2P0 £
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(FF~) 2021 2022 2023 2024F  2025F Y o 25 -3.88% 7.24%  1028%  13.74%  12.21%
LEE R E 105 56 77 926 149 § £ {1247 2.66%  10.63% 9.11%  13.64%  12.28%
i F -502 221 306 346 468 ¥ EAIF -17.08% 0.18% -23.89%  64.03%  49.43%
152 sl 35 32 31 33 34 i F NA NA  2092% 23.13% 34.32%
YEF LB 0 42 1 27 A1 E AR A AR (%)
B HERE 571 -155 262 520 313 & i 83.81%  86.47%  85.55%  85.48%  85.54%
HFEBRE 269 468 -1,367 424 171 EBITDA(%) 29.73%  13.81%  13.68% -22.11% -19.70%
FALDEE 9 -10 -16 -10 10 ¥ E 12.48%  11.66% 8.05%  11.61% 15.46%
EHET 276 485 -1,351 275 275 s F ¥ 35.68%  10.86%  11.91%  12.89%  15.43%
HegFRE 2 -6 0 158 95 AT A -14.20% 3.15% 3.88% 472%  6.18%
FHEERE -345 64 -5 -480 708 Ak F 4R -20.79% 3.95% 4.99% 6.04%  7.91%
£/ i g 0 0 0 -104 93 a4 Rk
REHT 0 0 0 0 0§ (%) 31.73%  20.17%  22.28%  21.88%  21.88%
AT & % 0 0 0 -197 2253 R /E E (%) 46.48%  2526%  28.67%  28.00%  28.00%
LT & -345 64 -5 -178 550 et & (%) 290.63% 291.73% 261.41% 291.73% 291.73%
ER&RE -17 641 -1,302 870 389 Hu w4
Rk 1,120 1,103 1,744 442 1312 % f=# 8.47 9.01 6.65 9.01 9.01
PEESE 1,103 1,744 442 1,312 923 iy tE A % i 20.53 2125 2232 21.00 21.00
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 429 439 431 446 479 509 484 511 552 574 552 576
FEFA 55 59 65 67 67 71 72 75 80 81 82 84
FES Al 374 380 366 379 412 439 412 436 472 493 470 492
FER 323 315 332 339 369 405 392 392 390 393 405 411
FENE 51 65 34 40 43 34 20 44 82 100 65 81
RN CONE I 41 -111 30 56 69 1 25 25 25 25 25 25
fw g 92 -47 63 96 112 35 45 69 107 125 90 106
ST AR 5 0 9 34 17 24 11 17 26 19 22 26
Fis W F 87 -47 55 61 95 11 34 52 81 106 68 80
BATIE A 789 789 789 789 789 789 789 789 789 789 789 789
#.15 EPS(%) 1.10 -0.59 0.69 0.78 1.20 0.14 0.43 0.66 1.03 1.34 0.86 1.01
EAliE 4 (%)
=415 (%) 87.19%  86.53%  84.89%  85.02%  86.01%  86.16%  85.11%  8537%  85.56%  85.82%  85.15%  85.43%
FENE F %) 11.92%  14.71%  7.78%  894%  894%  6.66%  4.09% 8.68%  14.93%  1735%  11.75%  14.03%
s B F F (%) 2026% -10.64%  12.70%  13.80%  19.75%  2.20%  7.00%  1026%  14.70%  18.45%  1231%  13.88%
QoQ(%)
¥ E g E 3.00%  2.40%  -1.90%  3.48%  7.52%  6.32%  -5.04%  5.65%  8.02%  3.95%  -387%  431%
¥FENE -1847%  2638% -48.11%  18.90%  7.58% -20.89% -41.65% 124.35%  85.72%  20.84%  -34.90%  24.49%
Lt F 25.63% N.A NA  50.76%  16.84% -68.90%  28.74%  54.93%  54.83%  15.99% -27.90%  17.68%
iz F -13.91% N.A NA  1239%  53.88% -88.14% 201.63%  54.93%  54.83%  30.46% -35.89%  17.68%
YoY(%)
¥ 25 15.66%  7.47%  12.92%  0.83% 11.77%  16.04%  12.34%  1470%  1523%  12.67%  14.05%  12.60%
FENE T44%  2620%  77.39%  -36.44%  -16.13%  -47.49%  -40.95%  11.42%  92.35% 193.79% 227.77%  81.89%
o F 35.59% NA  2339% -22.75%  21.36% NA  -2947% -27.52%  -3.95% 25822% 100.63%  52.38%
fisHF 52.80% N.A  2868% -39.07%  8.90% NA -3813% -1472% -14.19% 843.97% 100.63%  52.38%
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