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(FE~) 2023 2024F 2025F 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F
FER 2 96,201 98,817 101,788 22,960 23,529 24,623 25,333 22,717 23,245 25,215 26,447 23,910
FELlIEE 23,389 25,162 26,729 5,007 5,025 5,929 6,453 5,982 5,844 6,326 6,897 6,095
FFEAE 10,358 12,197 13,414 1,752 1,888 2,631 3,090 2,749 2,668 3,087 3,628 2,813
fis ¥ F 7,182 8,805 9,902 929 1,583 2,078 1,972 1,550 2,045 2,233 2,610 1,917
#té EPS(7) 2.22 2.72 3.05 0.29 0.49 0.64 0.61 0.48 0.63 0.69 0.81 0.59
£ 415 (%) 24.31%  25.46%  2626%  21.81%  21.36%  24.08%  2547%  2633%  25.14%  25.09%  26.08%  25.49%
¥ EAE F (%) 10.77%  12.34%  13.18% 7.63% 8.02%  10.68%  12.20%  12.10%  11.48%  12.24% 13.72% 11.77%
FLis B F 5 (%) 7.47% 8.91% 9.73% 4.05% 6.73% 8.44% 7.78% 6.82% 8.80% 8.86% 9.87% 8.02%

¥ F T » YoY/QoQ(%)  -2.46% 2.72% 3.01% -14.41% 2.48% 4.65% 2.88% -10.33% 2.32% 8.48% 4.89%  -9.59%
FiLis ¥ F YoY/QoQ(%)  44.77%  22.59%  12.46% -38.51%  7048%  31.22%  -5.10% -21.39%  31.96% 9.17%  16.88% -26.55%
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 149,722 145,884 141,586 155,843 161,995 % Fior E3E 101,537 98,623 96,201 98,817 101,788
P SN 3 57,834 59,474 57,309 57,595 60,762 § ¥ = 79,150 77,640 72,813 73,655 75,058
WEZE2NERE 23,946 23,341 23,576 23,139 24,703 -‘§ ¥z 22,387 20,983 23,389 25,162 26,729
Telcte Fo g & 9y 12,017 13,049 13,489 11,418 14,238 ¥ % ;% #* 14,734 13,609 13,031 12,966 13,316
3 20,357 20,984 17,043 21,298 17,773 ¥ ¥4I 7,654 7,374 10,358 12,197 13,414
R E 2K ? 180 200 179 324 355 EBITDA 18,766 18,097 21,602 23,257 24,708

T

-498 =779 -497 328 484

-

PE A R SRA 81,500 75,517 66,977 66,977 66,977 Hhfr 2

&3 68,245 61,497 55,591 66,790 69,427  fian A 7,156 6,971 10,507 12,524 13,898

e

s i 35,341 28,971 19,780 28,798 30,381 #rif 4 1,861 1,978 3,309 3,632 3,899

Bt E L dp 7,857 7,333 7,333 7,600 7,617 futsHE 5,270 4,961 7,182 8,805 9,902

Linde ff 32,903 32,526 35,811 37,725 38,761 #frts EPS(+) 1.63 1.53 222 2.72 3.05
P X 81,477 84,387 85,995 89,053 92,569 = > #Ff# EPS** 1.63 1.53 222 2.72 3.05

LRI 32,414 32,414 32,414 32,414 32414 3Ll i@ E g ‘?'inﬁfﬁ,%?—‘ PG S

i 56,025 57,200 59,870 62,928 66,444 2 fiis EPS Mk 32414 [EB AT A] A8

AP EIEE 80,918 83,811 85,433 88,402 91,821 33 : = 24§ EPS % 4 32414 R ~3t ¥

RS ¥ X 149,722 145,884 141,586 155,843 161,995

.
(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 5.54%  -2.87%  -246%  272%  3.01%
33 2N 15301 14,525 21210 30,195 23255 & %< {4 -6.68%  -627%  11.46%  7.58%  6.23%
i 7,156 6971 10,507 12,524 13,898 ¥ £f|F 1097%  -3.65%  40.46%  17.75%  9.98%
1R s 11242 10722 10,700 9377 9377 fais s i 12.00%  -5.86%  44.77%  22.59%  12.46%
YEF LR 770 2,181 3499 -1917 722 EAl 4 A5 (%)
iy @R 2,327 987 3,496 10211 742 & 1% 2205%  21.28%  24.31%  25.46%  26.26%
LEHEBRE 6,398  -6,784  -10,519  -18,347  -7,477 EBITDA(%) 18.48%  1835%  22.46%  23.54%  24.27%
FaLdEg 4259 3125 3,027 4522 4522 754%  748%  10.77%  12.34%  13.18%
LEHRFES 2,118 3,167 -7,479 0 0 fRiz®HEF 519%  5.03%  747%  891%  9.73%
BRRFRE -20 -491 13 -13,825 2955 WF AP 352%  3.40%  5.07%  5.65%  6.11%
FTiErRE 3,703 -10,546  -10,331  -12,285  -14214 A% R E R0 647%  588%  835%  9.89% 10.70%
/NP % 2,008 3157 -2,688 1,913 1,036 1§ it 4 AR
REHT 0 0 0 0 0 fFwv %) 45.58%  42.15%  39.26%  42.86%  42.86%
5 I & 3,890 3912 -4556  -5.835 6483 f #/E i (%) 83.76%  72.87%  64.64%  75.00%  75.00%
ERES S W 2285 3477 3087 8365 8,767 indsit % (%) 163.64%  205.29%  289.73%  200.00% 200.00%
EREAE 4,834 2,587 234 -437 1,564 # @ F A 45
PiRE 19,113 25928 23341 23576 23,139 % % # 89.10  97.17 95.31 95.00  95.00
RS 23946 23341 23576 23,139 24703 JufclE % #c 4687 4638 5034 4600  46.00
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 26,827 22,960 23,529 24,623 25,333 22,717 23,245 25,215 26,447 23,910 24,018 26,094
FELSA 21,234 17,953 18,504 18,695 18,880 16,734 17,401 18,889 19,550 17,816 17,951 19,184
FESLAIEE 5,593 5,007 5,025 5,929 6,453 5,982 5,844 6,326 6,897 6,095 6,067 6,910
¥ E % * 3,489 3,255 3,137 3,298 3,363 3,233 3,176 3,239 3,269 3,281 3,215 3,320
FTENE 2,104 1,752 1,888 2,631 3,090 2,749 2,668 3,087 3,028 2,813 2,852 3,590
Eoebyer 2 40 38 -506 312 284 -149 -298 241 89 84 -87 277 187
fim # F 2,142 1,246 2,200 2,915 2,941 2,451 2,909 3,176 3,712 2,727 3,129 3,777
TR R 615 315 618 823 969 899 844 921 1,077 791 876 1,095
fLis ¥ F 1,510 929 1,583 2,078 1,972 1,550 2,045 2,233 2,610 1,917 2,231 2,655
B ATAR A 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414 32,414
FLis EPS(7) 0.47 0.29 0.49 0.64 0.61 0.48 0.63 0.69 0.81 0.59 0.69 0.82

EA5 A (%)

413 (%) 20.85%  21.81%  21.36%  24.08%  2547%  2633%  25.14%  25.09%  26.08%  25.49%  2526%  26.48%
¥EF (%) 784%  7.63%  8.02%  10.68%  12.20%  12.10%  11.48%  1224%  13.72% 11.77% 11.87%  13.76%
Fis B F % (%) 563%  4.05%  673%  8.44%  778%  6.82%  8.80%  8.86%  9.87%  8.02%  929%  10.17%
QoQ(%)

R RN 1151% -1441%  248%  4.65%  2.88% -1033%  232%  848%  4.89%  -9.59%  045%  8.64%
¥ENF 1449% -1672%  7.73%  39.38%  17.44% -11.02%  -2.96%  15.71%  17.53% -2246%  137%  25.88%
Faih i F 23.66% -41.81%  7651%  32.53%  0.88% -16.65%  18.70%  9.17%  16.88% -26.55%  14.75%  20.71%
fris b g 3156% -3851%  7048%  3122%  -5.10% -2139%  31.96%  9.17%  16.88% -26.55%  1638%  19.02%
YoY(%)

B E g 10.56%  -5.03%  -5.04%  235%  -5.57%  -1.06%  -121%  240%  4.40% = 525%  333%  3.49%
¥EAIE 85.09%  31.26%  12.34%  43.16%  46.86%  56.91%  41.34%  17.33%  17.42%  2.33%  6.89%  16.29%
f B F 65.59%  -3.40%  18.83%  68.32%  37.32%  96.69%  32.27%  8.96%  2623%  11.24%  7.53%  18.91%
fis g 58.85%  1.14%  1520%  80.98%  30.54%  66.88%  29.18%  747%  3237%  23.67%  9.06%  18.91%
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