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FENE 14,516 15,495 18,289 3,327 2,154 4,325 4,620 3,418 2,607 3,721 4,675 4,493
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(FE~) 2021 2022 2023F 2024F 2025F (P A=) 2021 2022 2023F 2024F 2025F
FARY 183,543 199,782 200,268 208,930 234,036 ¥ ¥ rEiE 164,828 173,456 148,333 151,679 165,862
P S 4 147,111 164,953 164,677 172,387 196,194 F %3 4 134,330 140,194 115,665 117,874 128,434
MEZ2 Ny 68,276 91,066 84,085 91,599 102,260 ¥ ¥ £ flE5 30,498 33,262 32,668 33,804 37,428
Ttk 2o e &g 41,716 38,737 34,413 36,231 38293 FEF* 17,455 18,190 18,152 18,309 19,139
& 32,299 27,747 24,223 27,448 28,148 ¥ E41F 13,042 15,073 14,516 15,495 18,289
FHEZEZHET 1,848 1,888 1,931 1,997 2,105 EBITDA 21,263 21,881 22,651 23,870 26,751
FEAE SR EEG 18,890 19,079 19,479 19,879 20,279 FEchyr o~ 2 4L 3,861 2,773 3,850 4,001 4,001
B3 110,670 117,795 114,316 118,091 126,680 i ' F 17,632 17,846 18,366 19,496 22,290
el fE 107,915 111,781 115,159 114,925 122,621 #7#8 f 3,703 3,658 3,767 4,020 4,597
BRI 2 L4 46,698 44,899 37,493 41,952 44,609 fifsHF 13,887 14,151 14,571 15,436 17,653
sLinds f i 2,755 6,014 6,564 6,114 4,348 fits EPS(+) 5.90 6.01 6.19 6.56 7.50
#E R 72,874 81,987 85,952 90,839 107,356 = S:ﬁrﬁl EPS** 5.90 6.01 6.19 6.56 7.50
LRI S 23,509 23,631 23,531 23,531 23,531 x1: frfs i I/‘:‘ip A 5‘?‘?@,‘{.\4 S EL o
g P 36754 41731 45696 50,583 67,100 #r2:4afs EPS iRk 23531 [BATRA) A E
A NP ELE 72341 81356 85392 90239 106716 3£3: % »jf8 EPS kA 23531 A
R EE T 183,543 199,782 200,268 208,930 234,036
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REE 2 F &AL 35(%)
(FE~) 2021 2022 2023F 2024F 2025F T HEREF 4.90% 5.23%  -14.48% 2.26% 9.35%
EHERE 12,160 25,036 19,324 23,439 21,302 F EL Al 11.37% 9.07% -1.79% 348%  10.72%
EATRCES 17,632 17,846 18,366 19,496 22290 FEIE 27.79% 15.57% -3.69% 6.75%  18.03%
3T % #l 4,138 4,514 4,285 4,373 4461 fitsHE 38.64% 1.90% 2.97% 5.94% 14.36%
FETEEN -9,127 5,732 442 -584 -103  #ALR 4 A (%)
Hiu FERE -483 -3,057 -3,769 154 -5346 £ 1% 18.50% 19.18% 22.02% 22.29%  22.57%
LEEHFRE -3,103 -4,518 -4,420 -4,585 -4,891 EBITDA(%) 12.90% 12.61% 15.27% 15.74%  16.13%
FALNEE -3,718 -4,208 -4,000 -4,000 -4,000 FFF 7.91% 8.69% 9.79% 10.22%  11.03%
LEHHRFT R 761 -119 -100 -100 -100 s HF ¥ 8.42% 8.16% 9.82% 10.18%  10.64%
He LFRE -146 -192 -320 -485 -791 BT AP 7.57% 7.08% 7.28% 7.39% 7.54%
FRERE -11,779 -2,227 -21,886 -11,340 -5,750 R KB E SRS 19.06% 17.26% 16.95% 16.99%  16.44%
£/ R 0 3,000 550 450 <1765 i 4 iR
RAEHT 0 0 0 0 0 fHF) 60.30%  58.96%  57.08%  56.52%  54.13%
;IR £ T -12,561 -9,144 -10,634 -10,589 -L177 0 f RAEE (%) 151.87% 143.67% 133.00% 130.00% 118.00%
A ZFmE 782 3,917 -11,803 -301 -2,808  snds it (%) 136.32% 147.57% 143.00% 150.00% 160.00%
AR EE -3,232 22,790 -6,981 7,514 10,661 H vt F 4245
PiRE 71,508 68,276 91,066 84,085 91,599 % f % #k 77.40 78.17 82.00 80.00 79.00
PERRE 68,276 91,066 84,085 91,599 102,260 s fxtE 25 % #ic 86.55 84.65 90.00 85.00 82.00
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FRFEA
(FF=) 3Q22  4Q22  1Q23  2Q23  3Q23  4Q23F  1Q24F  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F
FE A 2 46,174 43,095 34,174 37,293 39,957 36,909 31,815 36,560 42,197 41,107 35,228 40,244
FESA 37,172 34,679 27,752 28,615 30,526 28,773 25,097 28,308 32,684 31,784 27,688 31,052
FELAIEE 9,003 8,416 6,422 8,678 9,432 8,137 6,718 8,252 9,512 9,322 7,540 9,192
¥ ?’ * 4,608 5,088 4,268 4,353 4812 4,719 4,111 4,531 4,837 4,830 4,347 4,751
FENE 4,394 3,327 2,154 4,325 4,620 3,418 2,607 3,721 4,675 4,493 3,193 4,441
Fohyerz L0 954 1,520 821 970 1,124 934 995 1,010 1,001 995 995 1,010
fLm # F 5,348 4,848 2,975 5,295 5,744 4,352 3,602 4,731 5,676 5,488 4,188 5,451
SRR 1,096 994 610 1,085 1,178 894 738 994 1,164 1,125 859 1,145
fiLis ¥ F 4,240 3,847 2,353 4,200 4,558 3,460 2,853 3,728 4,502 4,353 3,319 4,296
B ATIR & 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531 23,531
FLis EPS(7) 1.80 1.64 1.00 1.78 1.94 1.47 1.21 1.58 1.91 1.85 1.41 1.83
EAIE 4 (%)
£ 415 (%) 19.50% 19.53% 18.79% 23.27% 23.60% 22.04% 21.11% 22.57% 22.54% 22.68% 21.40% 22.84%
FENE F%) 9.52% 7.72% 6.30% 11.60% 11.56% 9.26% 8.19% 10.18% 11.08% 10.93% 9.06% 11.03%
FiLis ¥ F 5 (%) 9.18% 8.93% 6.89% 11.26% 11.41% 9.37% 8.97% 10.20% 10.67% 10.59% 9.42% 10.68%
QoQ(%)
T ER 2 7.49% -6.67%  -20.70% 9.13% 7.14% -7.63%  -13.80% 14.92% 15.42% -2.58%  -14.30% 14.24%
FEANE 0.55% -24.28% -35.28% 100.83% 6.82%  -26.02%  -23.73% 42.75% 25.63% -3.90%  -28.93% 39.08%
fLm ¥ F 7.11% -9.36% -38.64% 78.00% 8.49% -24.24% -17.24% 31.36% 19.97% -3.32%  -23.68% 30.15%
fiLis ¥ F 7.06% -9.25%  -38.84% 78.50% 8.51% -24.09% -17.53% 30.64% 20.79% -3.33%  -23.74% 29.42%
YoY (%)
¥ E A 2 10.30% -331%  -17.11% -13.19%  -13.46% -14.35% -6.90% -1.97% 5.61% 11.37% 10.73% 10.08%
FENE 24.78% -7.90%  -27.76% -1.03% 5.14% 2.71% 21.04% -13.96% 1.19% 31.45% 22.49% 19.34%
fLm # F 38.12% 53.52% 11.96% 6.04% 741% -10.22% 21.08%  -10.65% -1.19% 26.09% 16.28% 15.21%
fiLis ¥ F 37.68% 53.33% 11.85% 6.06% 7.50% -10.07% 21.27%  -11.25% -1.21% 25.80% 16.34% 15.25%
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