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(Fa~) 2021 2022 2023F 2024F 2025F (Fa~) 2021 2022 2023F 2024F 2025F
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Linde ff 1,635 1,820 14,479 3,836 12,149 #uté EPS(+) 9.71 15.59 14.82 14.89 19.72
FE X 7,296 10,799 12,217 13,551 15,500 = 2 ﬁr’f? EPS** 9.78 15.69 14.92 14.99 19.85
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(FF~) 2021 2022 2023F 2024F 2025F T E A EE 44.65% 39.79%  -11.33% 5.00%  15.00%
EHRE -80 1,686 5,707 1,399 5252 FELAIEE 30.35% 45.55% 2.92% 247%  23.32%
fLm # F 2,179 3,420 3,516 3,416 4261 ¥ ¥A1F 25.76% 55.31% -1.77% 4.65%  24.74%
3T % #ud 123 144 138 145 145 futsH F 24.16% 60.50% -4.92% 0.44%  32.45%
HEF LGS 253 -1,595 1,515 -1,570 1260 15 4 445 (%)
His FERE -2,634 -283 537 -592 414 = A% 16.24% 16.91% 19.62% 19.15%  20.54%
EEEERE -176 -537 -16,401 10,735 -10,604 EBITDA(%) 11.34% 12.58% 14.59% 13.99%  12.19%
AL A -23 -147 -140 -144 -140 FEF 10.58% 11.76% 13.02% 12.98%  14.08%
LEHHRFT RS -117 -413 -414 -410 -400  fifsHE 5 5.96% 6.84% 7.33% 7.02% 8.08%
He pFms -36 22 -15,847 11,289 -10,064 R F ARG 6.44% 7.13% 5.99% 5.34% 6.21%
FEERSE -1,128 1,494 7,276 -8,156 3,920 BAEEIRF 16.51% 17.90% 15.05% 13.62%  15.78%
LH/PF RS -67 803 12,658 -10,642 8312 ¥ R
REHT 45 0 0 0 0 fFF(%) 60.99% 60.18% 60.16% 60.78%  60.63%
;IR £ % -686 -859 -1,149 -1,149 -1,149  f i /iE (%) 156.36% 151.11% 151.00% 155.00% 154.00%
Hie ZFRE -421 1,550 -4,234 3,636 -3,243 st F(%) 176.59% 173.38% 170.00% 168.00% 167.00%
ERE&NE -1,467 2,712 -3,418 3,977 -1,432 Hu e F o
PiRE 5,166 3,699 6,411 2,993 6,970 & p * #k 8.42 13.97 14.00 13.50 13.60
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23  4Q23F  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F  2Q25F
¥y 23R 8,338 8,026 5,577 6,397 6,463 6,624 5,244 6,387 7,123 7,561 6,373 7,530
FESA 7,040 6,518 4,472 5,049 5225 5,397 4,264 5,157 5,758 6,097 5,073 5,980
FEL 1,298 1,508 1,105 1,347 1,238 1,227 980 1,230 1,365 1,464 1,300 1,550
FER 359 515 394 323 435 502 328 405 447 443 418 492
FENE 939 992 711 1,024 803 726 652 825 918 1,021 882 1,058
IR CONE I 102 -11 54 58 106 34 0 0 0 0 0 0
fw @ g 1,041 981 765 1,083 909 759 652 825 918 1,021 882 1,058
ST AR 247 259 187 315 238 208 182 218 249 284 242 287
Fis W F 638 574 447 540 508 344 315 449 507 575 476 603
BATIL A 620 620 620 620 620 620 620 620 620 620 620 620
FLISEPS(R) 5.15 4.63 3.60 435 4.09 2.77 2.54 3.62 4.09 4.63 3.84 4.86

EA5 A (%)

= 15 (%) 15.57% 18.78% 19.82%  21.06% 19.15%  18.53% 18.69% 19.26% 19.16% 19.36%  20.40%  20.58%

FENEFW) 11.26% 12.36% 12.75% 16.01% 12.42%  10.96% 12.43% 12.92% 12.89% 13.50% 13.85%  14.05%

i F % (%) 766%  7.15%  8.02%  8.44%  7.85%  5.19%  6.01%  7.03%  7.12%  7.60%  747%  8.01%
QoQ(%)

R RN 2743%  -3.74% -30.52%  1471%  1.03%  249% -20.84%  21.80% 11.53%  6.15% -1570%  18.14%
¥ENE 25.69%  5.71% -2834%  44.04% -21.60%  -9.61% -10.18%  26.53%  11.32%  11.16% -13.55%  19.91%
Faih i F 44.63%  -578% 21.97%  4146% -1606% -1644% -14.15%  26.53%  1132%  11.16% -1355%  19.91%
fris b g 73.65% -10.06% -22.16%  20.79%  -5.99% -32.32%  -8.28%  4246%  13.05%  13.25% -17.19%  26.72%
YoY(%)

B E g 65.71%  30.17%  4.14%  -224% -2249% -1747%  -5.97%  -0.16%  1021%  14.14%  21.55%  17.90%
¥EAIE 59.41%  52.90%  1024%  37.15% -14.46% -26.85%  -8.32% -19.46%  1437%  40.64%  3536%  28.28%
f B F 76.52%  42.44%  12.78%  5042% -12.70% -22.57% -14.82% -23.81%  1.04%  34.42%  3536%  28.28%
fis g 95.50%  5636%  26.72%  46.86% -2049% -40.18% -29.51% -16.86%  -0.03%  67.29%  51.03%  34.35%
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