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(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
"g AR 2,439 2,248 2,547 2,559 2,772 % Fior E3E 1,706 1,499 1,381 1,450 1,522
P SN 3 1,816 1,573 1,549 1,730 1,730 ¢ ¥ = 982 907 883 945 967
WEZE2NERE 1,122 603 788 771 823 ¥ ¥EL s 723 591 498 505 555
Telcte Fo g & 9y 372 283 320 308 359 ¥ ER*H 376 336 292 305 329
% E 309 373 280 408 302 ¥FENE 348 256 206 200 226
FREEZHT -- -- 0 0 0 EBITDA 431 413 450 430 460
P A R SRKA 506 588 588 588 588 E gz rz A 3 57 16 0 0
B3 662 558 753 677 734 fﬁ.éﬁ? BHE 351 312 222 200 226
s i 633 532 523 586 581 “riE 60 43 23 17 22
Bt E L dp 189 116 181 136 187 fts ™ 291 270 196 184 204
Linde ff 28 27 165 71 82 futs EPS(+) 6.08 5.63 4.09 3.83 4.27
Fha 1,777 1,690 1,794 1,882 2,038 = ?:ﬁ-’f? EPS** 6.08 5.63 4.09 3.83 427
LRI S 479 479 479 479 479 x 1 fifs ¥ F ff‘,ﬁifg A~ ii'}'lﬁﬁf?,%?—% S EA
T AR 609 617 721 809 965 L2 fifs EPS Mk A 479 [B AT 4] R ¥
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(FF~) 2021 2022 2023F 2024F 2025F T E A EE 32.07%  -12.15% -7.85% 5.00% 5.00%
v F WA 371 225 523 166 372 FESLAIEE 48.87%  -18.25%  -15.75% 1.43% 9.87%
fLm # F 351 312 222 200 226 FEHE 92.22%  -26.46%  -19.52% -2.64%  12.94%
378 % s 80 102 100 101 100 fufs & F 70.58% -7.30%  -27.36% -6.28% 11.32%
YEF &R -116 -49 121 -161 106 EAlit 4 445 (%)
His FERE 57 -141 80 26 -61 = A% 42.41% 39.46% 36.08% 34.85%  36.47%
JB‘»"E. FHRE -60 -388 -423 69 -312 EBITDA(%) 25.29% 27.54% 32.59% 29.66%  30.22%
AL A -80 -152 -100 -100 -100 § F ¥ 20.38% 17.06% 14.90% 13.82%  14.86%
LEHHRFT RS 0 -305 0 0 0 ffssd g & 17.06% 18.00% 14.19% 12.67%  13.43%
He pFms 20 69 -323 169 212 BT AEPF 11.93% 12.00% 7.69% 7.18% 7.38%
FREFERE 456 -355 85 -252 -8 RAEEFMF 16.38% 15.96% 10.92% 9.76%  10.03%
LH/PF RS 0 0 138 -94 10 iﬁfﬁii‘ Ak
REHT 587 0 0 0 0 fFF(%) 27.13% 24.83% 29.58% 26.47%  26.47%
;IR £ % -153 -263 -96 -96 48 f /R E (%) 37.23% 33.04% 42.00% 36.00%  36.00%
Hie ZFRE 22 -92 42 -62 29 Rt (%) 286.73%  295.99%  296.00%  295.00% 298.00%
EREWE 768 -518 185 -17 52 HuwFLdg
4R E 353 1,122 603 788 771 % b= 91.57 137.11 135.00 133.00 134.00
PEREE 1,122 603 788 771 823 xR % Kk 77.58 79.76 79.70 79.00 80.00
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
¥y 23R 334 336 310 362 413 296 348 349 383 370 354 382
FESA 209 209 200 234 247 202 235 234 240 235 230 241
FELAIEE 125 127 110 128 166 94 113 115 143 135 124 142
FER 76 88 60 76 95 62 70 71 85 79 75 84
FENE 49 40 50 52 70 33 43 44 57 55 49 58
RN CONE I 12 31 -1 2 18 3 0 0 0 0 0 0
fw g 60 70 49 55 89 30 43 44 57 55 49 58
ST AR 12 1 7 3 13 -1 3 3 5 5 4 6
fis @ F 48 70 42 52 75 27 40 41 53 50 45 52
BATIE A 479 479 479 479 479 479 479 479 479 479 479 479
FLISEPS(R) 1.01 1.45 0.87 1.08 1.58 0.56 0.84 0.86 1.10 1.04 0.94 1.09

EA5 A (%)

= 15 (%) 37.30%  37.81%  3553%  3539%  40.14%  31.84%  32.49%  3291%  3730%  36.38%  34.96%  37.07%

FENEFW) 14.64% 11.75% 16.27% 14.50% 17.04%  10.98% 12.48% 12.68% 15.01% 14.92% 13.78%  15.16%

i F % (%) 14.48%  2072%  13.42%  1437%  1829%  9.08%  11.58%  11.73%  13.76%  1345%  12.78%  13.60%
QoQ(%)

R RN -14.05%  0.67%  -7.76%  1659%  14.17% -2821%  17.36%  047%  949%  -329%  -437%  8.07%
¥ENE 35.99%  -19.18%  27.72%  391%  34.13% -53.74%  3340%  2.07%  29.60%  -3.87% -11.67%  18.87%
Faih i F 27.89%  16.59% -3048%  1134%  62.85% -66.26%  44.89%  2.07%  29.60%  -3.87% -11.67%  18.87%
fris b g 3433%  44.12% -4024%  2479%  4530% -64.36%  49.67%  1.84%  2838%  -548%  9.10%  14.98%
YoY(%)

B E g 28.04%  -19.46% -2948%  -6.95%  23.61% -11.86%  12.15%  -335%  -731%  24.86%  1.74%  9.43%
¥EAIE 52.40% -51.57% -44.48% -3135%  43.87% -17.64% -13.98% -1551% -1836%  69.63%  12.32%  30.81%
f B F 42.92%  -1435% -49.86% -34.92% = 46.96% -57.47% -1136% -18.74% -3533%  84.24%  12.32%  30.81%
fis g 43.19%  -028% -46.72% -29.43%  56.15% -61.39%  -328% -21.07% -30.26%  84.95%  12.33%  26.83%
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