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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F TR ED) 2021 2022 2023 2024F 2025F
FAR3 187,239 193,416 188,424 194,204 202,396 ¥ £4cr E4E 225,961 239,837 203,595 213,854 227,786
R A 110,589 121,386 108,010 111,327 113,094 F ¥= 193,404 205,276 170,519 179,232 190,301
MEE QEME 18,450 31,203 25,473 27,505 27316 ¥ ¥+ flE4 32,557 34,561 33,076 34,622 37,485
Felcte do g & 9y 33,007 40,150 38,042 39,297 40,585 FEF* 25,196 28,709 28,065 28,418 28,708
2% 50,148 43,870 37,931 38,672 39,534 ¥ ¥EE 7,361 5,852 5,011 6,204 8,777
FREEZHT 4,067 5,479 8,314 8,721 9,952 EBITDA 18,208 22,721 12,926 11,700 14,908
PEAE R EEA 33,037 36,507 40,389 40,889 41,389 by~ 2 3L 5,631 10,357 -503 523 523
B3 121,076 125478 124,330 127,467 130,624 fiw ¥ F 12,992 16,623 6,320 6,726 9,300
s i 88,333 84,644 85,269 87,886 89,281 78 2,509 5,544 1,804 1,723 2,494
BRI E L dp 40,785 29,038 30,468 31,404 32,204 frts B E 8,308 8,252 2,976 3,659 5,461
Linde ff 32,742 40,835 39,062 38,645 39,607 #frts EPS(+) 4.22 4.20 1.51 1.86 2.78
P X 66,163 67,937 64,094 66,737 71,772 = > ﬁr’}? EPS** 4.22 4.20 1.51 1.86 2.78
RIS 19,668 19,668 19,668 19,668 19,668 &1 : frfs ¥ F i #I; A~z ﬁl]ﬁﬁfﬁ,%?—% SR EA
B g B A 20,778 24,185 18,793 21,436 26,471 2 fiis EPS Mk 196.68 [EB AT A ] R~ 8
AP EIEE 41,456 40,726 37,057 38,355 42,046 X3 =2 ﬁr‘f& EPS 1435 & 196.68 i~ 4
R ES TE N 187,239 193,416 188,424 194204 202,396
ok A
(FE>) 2021 2022 2023 2024F  2025F
RENTE 2 H &4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E R EE 17.87% 6.14%  -15.11% 5.04% 6.52%
LR R E 2,115 -1,191 13,611 13,331 15,080 § ¥ x4 21.36% 6.16% -4.30% 4.67% 8.27%
fLm # F 12,992 16,623 6,320 6,726 9,300 ¥ ¥ 1% 11.31% -20.49%  -14.37% 23.80%  41.48%
17 2 #s 4,796 5,315 5,700 5,771 5,841 futs A F 66.53% -0.67%  -63.94% 22.95%  49.25%
FETL&RY -11,255 -12,612 9,477 -1,060 -1,350  E Al 2 A $5(%)
His FEMRE -4,419 -10,517 -7,886 1,893 1,280 = % 14.41% 14.41% 16.25% 16.19%  16.46%
EFTEERE -5,739 8,355 -8,774 -7,056 -7,195 EBITDA(%) 8.06% 9.47% 6.35% 5.47% 6.54%
AL A -5,715 -6,256 -4,884 -5,000 -5,000 FFF 3.26% 2.44% 2.46% 2.90% 3.85%
EHHRFT RS 757 10,187 -2,197 -500 =500 fifs s FE & 3.68% 3.44% 1.46% 1.71% 2.40%
He pFms -780 4,425 -1,692 -1,556 4,695 HFTAFMF 4.44% 4.27% 1.58% 1.88% 2.70%
FREERSE -661 3,336 -10,518 -4,743 2,574 B AEESFP S 12.56% 12.15% 4.64% 5.48% 7.61%
LB/ RS 4,409 8,639 -1,558 -416 962 1k R A
REHMT 0 0 0 0 0 fFF(%) 64.66% 64.87% 65.98% 65.64%  64.54%
;IR £ % -2,950 -4.917 -3,934 -2,360 -1,770 0 f R /EE (%) 183.00% 184.70% 193.98% 191.00% 182.00%
Hip ZFRE -2,120 -386 -5,026 -1,966 -1,766 st F (%) 125.19% 143.41% 126.67% 126.67% 126.67%
EREE -4,759 12,753 -5,730 1,532 5311 HuwFiod
Kk Y A 22,540 18,450 31,203 25,473 27,005 % f * 80.48 83.59 87.55 78.00 75.00
PERRE 17,781 31,203 25,473 27,005 32,316  JatR i % #ic 56.14 55.67 70.09 66.00 64.00
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FRFEF 2
(F¥~) 3022 4Q22 1Q23 2Q23 3Q23 4023 1Q24F  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F
R RE 60,060 56,117 50446 52,112 50,370 50,667 47,822 51,018 57,964 57,049 52329 55868
R LR SIALL 47351 42451 43,615 41993 42461 40209 42,778 48393 47852 43811 46,658
¥EL g 8,649 8,766 7,995 8,497 8,377 8,207 7,613 8,240 9,571 9,197 8,518 9211
¥ER 7,861 7,289 6,645 7,054 7,027 7,339 6,643 7,062 7,270 7,443 6,693 7,133
¥EAE 788 1,477 1,350 1,443 1,350 868 970 1,178 2,301 1,754 1,825 2,078
Lobyrr 2 20 10,620 -335 -121 660 774 -5 60 176 369 -82 60 176
ot b 11,408 1,141 1,229 2,104 2,125 862 1,031 1,354 2,670 1,672 1,885 2,253
“18 f 4,093 126 472 569 575 188 396 241 724 363 724 483
fo il b 5 6,364 372 324 1,024 1,202 426 325 765 1,668 900 852 1,423
BATIR A 19,668 19,668 19,668 19,668 19,668 19,668 19,668 19,668 19,668 19,668 19,668 19,668
f {5 EPS(~) 3.24 0.19 0.16 0.52 0.61 0.22 0.17 039 0.85 0.46 043 0.72

EAIE 4 (%)

= 115 (%) 14.40% 15.62% 15.85%  16.31% 16.63%  16.20% 15.92% 16.15%  16.51% 16.12%  16.28%  16.49%
FENEF%) 1.31% 2.63% 2.68% 2.77% 2.68% 1.71% 2.03% 2.31% 3.97% 3.07% 3.49% 3.72%
fiLis ¥ F 5 (%) 10.60% 0.66% 0.64% 1.96% 2.39% 0.84% 0.68% 1.50% 2.88% 1.58% 1.63% 2.55%
QoQ(%)

¥ ER R -4.35% -6.57%  -10.11% 3.30% -3.34% 0.59% -5.61% 6.68%  13.62% -1.58% -8.27% 6.76%
FENE -65.18%  87.39% -8.61% 6.93% -6.44%  -35.76% 11.85%  21.40%  9534% -23.78% 4.05%  13.83%
fm 4 F 354.72%  -89.99% 7.68%  71.15% 1.01%  -59.42% 19.54%  31.36%  97.18% -3739%  12.79%  19.52%
fis S 548.26%  -94.16% -12.80% 216.01% 17.39%  -64.58%  -23.57% 135.23% 117.90% -46.02% -538%  67.08%
YoY(%)

FEEE 5.00% -930%  -17.12% -17.01% -16.13% -9.71% -5.20% -2.10%  15.08% 12.60% 9.42% 9.51%
¥ ENE -60.23%  -15.81% 1.98% -36.24%  71.34% -41.26% -28.11% -1838%  70.40% 102.17%  88.07%  76.35%
fLm s F 347.81% -43.43% -21.47% -16.15% -81.37% -24.46% -16.13% -35.63%  25.66%  93.86%  8291%  66.43%
fLis ¥ F 356.11%  -62.66% -39.37% 430% -81.11%  14.55% 041% -2526%  38.74% 111.49% 161.80%  85.95%
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