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FAEGZ HE 4
(F& =) 2021 2022 2023F  2024F  2025F (F & =) 2021 2022 2023F  2024F  2025F
A8 26,643 35274 37,763 38375 43,688 ¥ Efcr i 21,506 23,511 15427 19,627 24,442
e E A 18,066 24,539 20,345 23273 29,950 ¥ ¥ 10,050 11,152 8,848 10,053 12,044
mEZYgERE 11,614 14944 12,682 14325 18,544 ¥ £ fl#3E 11,456 12,359 6,579 9,573 12,399
s fehE 2 B 4 1,920 1,618 1,598 1,643 2275 H ¥R 4,837 6,430 7,087 7,206 7,242
3 2,784 5,111 2,874 2,680 3,710 ¥ ¥41E 6,636 5,945 -486 2,368 5,157
By R nF 855 941 1,669 1,432 1,295 EBITDA 6,809 6,936 3,725 6,813 7,074
P A R SR 1,471 1,863 1,683 1,602 1,528 #7byerz 440 293 729 1,110 664 588
w 2,465 3,782 7,348 5,979 6,884 Frih ¥ 6,413 6,674 622 3,032 5,745
s f 2,343 2,415 2,257 2,597 3,052 AT 615 529 -15 303 574
e HE 2 R 4R 741 606 636 637 740 fis i E 5,734 6,039 746 2,729 5,170
sinds § i 122 1,367 5,060 3,350 3,698 #its EPS(~) 14.84 15.63 1.93 7.06 13.38
R 24,178 31492 30416 32,397 36,804 = >} EPS** 14.94 15.74 1.94 7.11 13.47
ERTEISIE N 944 954 954 954 954 rl:fefsiE Gap i PPl R 204 o
g B 15310 19,562 18485 20466 24,873 2 ffs EPS %4 9.66 [ AT+ ] ¥
A 2PE S 23,733 30,763 29,796 31,777 36,184 33 : % » ¥ EPS r1 A 9.599 fa Atk
RES ¥ N 26,643 35274 37,763 38,375 43,688
N
(FHE=) 2021 2022 2023F  2024F  2025F
RENE 2 * &4 A (%)
(FER) 2021 2022 2023F  2024F  2025F ¥ £y~ L 54.98%  9.32%  -3438%  27.22%  24.54%
Vb A 6,431 7,000 2,992 2,686 4333 §EL L 71.70%  7.88%  -46.76%  45.50%  29.51%
i F 6,413 6,674 622 3,032 5,745 ¥ E41F 113.45%  -10.41% N.A NA 117.80%
172 #a 465 593 596 600 590 fuis s F 74.89%  532% -87.65% 265.80%  89.46%
¥EFThRH -1,250 2,160 2,287 150 -1,559  EAli 4 A 45(%)
A gERE 803 1,892 -513 -1,096 443 £ % 5327%  52.57%  42.65%  48.78%  50.73%
RFESRE 3344 3244 7,559 -464 -561 EBITDA(%) 31.66%  29.50%  24.14%  34.71%  28.94%
FAAER -547 -590 -390 -509 496 ¥ F 3 30.86%  2529%  -3.15%  12.06%  21.10%
R TR 2 2,713 2,110 -1,034 21952 -1217 i@ E S 26.66%  25.68%  4.84%  13.90%  21.15%
HegFRE -83 544 -6,135 1,998 1,153 S&F Adrp s 21.52%  17.12% 1.98%  7.11% 11.83%
FREERE 464 41,423 2,305 -579 447 AR F R 23.71%  19.18%  245%  8.42%  14.05%
£/ i g 0 0 3,693 -1,709 347 HFA 4 R
REHT 0 0 0 0 0§ (%) 9.25%  10.72%  19.46%  15.58%  15.76%
BRI £ ] 971 -1,692  -1,713 -748 763/ B (%) 1020%  12.01%  24.16%  18.45%  18.70%
LT & 507 269 325 1,878 863 imds it & (%) 771.15% 1016.07%  901.40%  896.21% 981.21%
ERgnE 2,366 3329 2,262 1,643 4219 HuwFod
WiRs 9,248 11,614 14944 12,682 14325 H Ak 9258 129.21 16471 100.83 96.83
BErR 4 11,614 14944 12,682 14325 18,544 Jhfctki % # 24.92 27.46 38.04 30.14  29.26
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23F 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 5,991 4,698 3,435 3,598 4,111 4,284 3,638 4,658 5,521 5,809 4,895 6,088
FELSA 2,887 2,309 1,905 2,134 2,338 2,472 1,985 2,492 2,733 2,844 2,427 3,014
FESLAIEE 3,104 2,389 1,530 1,464 1,774 1,812 1,653 2,167 2,788 2,966 2,467 3,074
¥ E ‘% * 1,652 1,726 1,750 1,776 1,789 1,773 1,739 1,789 1,837 1,840 1,695 1,808
FTENE 1,456 667 -216 -308 -1 39 -86 378 951 1,126 772 1,266
Eoebyer 2 40 158 209 363 151 469 126 106 216 123 220 106 173
fim b F 1,613 877 148 -158 468 165 20 594 1,073 1,345 878 1,438
AT AL 123 29 =27 -23 8 28 2 59 107 135 88 144
fis ¥ F 1,469 901 218 -103 494 136 18 535 966 1,211 790 1,295
B ATAR A 966 966 966 966 966 966 966 966 966 966 966 966
FLis EPS(7) 3.80 2.33 0.57 -0.27 1.28 0.35 0.05 1.38 2.50 3.13 2.05 3.35

EA5 A (%)

= 15 (%) 51.81%  50.85%  44.54%  40.69%  43.14%  4230%  4544%  46.51%  50.49%  51.05%  50.41%  50.49%
FENEFW) 24.30% 14.20% -6.28% -8.57% -0.03% 0.91% -2.37% 8.11% 17.22% 19.38% 15.78%  20.79%

Fiis A E 5 (%) 24.51% 19.18% 6.36% -2.87% 12.02% 3.18% 0.49% 11.48% 17.49%  20.84% 16.15%  21.26%

QoQ(%)

R RN S1191%  -21.58%  -2690%  475%  1428%  4.19% -15.08%  28.05%  18.53%  5.22% -1574%  2438%
¥ENE 28.79%  -54.16% N.A N.A N.A N.A N.A NA 151.72%  18.42% -3139%  63.86%
fuih @ 31.83% -45.67% -83.17% N.A NA  -6479% -88.08% 2925.94%  80.63%  25.36% -3472%  63.79%
fris b g 29.76%  -38.62%  -75.77% N.A NA  -7242% -87.04% 2925.89%  80.63%  25.36% -3472%  63.80%
YoY(%)

o 2 130% -23.65% -42.95% -47.10% -31.38%  -8.83%  5.92%  29.48%  34.29%  35.62%  3455%  30.69%
¥EAIE 2823%  -65.84% N.A N.A NA  -94.13% N.A N.A N.A 2775.82% NA 235.13%
f B F 22.08% -43.46%  -91.88% NA -71.01% -8121% -86.69% NA 12945% 716.88% 4373.07% 142.13%
fis g 20.12%  -34.76%  -86.16% NA  -66.34% -84.87% -91.91% NA  9536% 788.00% 4372.99% 142.13%
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