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T E A 15,714 17,717 19,244 3,769 3,685 3,654 4,209 4,166 4,115 4,305 4,597 4,701
FELIRE 3,786 4,675 5,121 740 731 729 1,129 1,196 1,089 1,144 1,209 1,234
FENE 1,641 2,496 2,821 253 226 216 640 559 565 609 656 667
fiLis ¥ F 1,003 1,509 1,729 86 95 236 419 252 337 367 399 406
fiLts EPS(+) 3.61 5.43 6.23 0.31 0.34 0.85 1.51 0.91 1.21 1.32 1.44 1.46
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fiLis ¥ E YoY/QoQ(%) 83.36%  50.36%  14.60% -29.28%  10.63% 147.76%  77.28% -39.84%  33.62% 8.88% 8.67% 1.84%
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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 17,639 20,014 22,439 24,088 26373 ¥ Efr & 15,753 15,297 15,714 17,717 19,244
P SN 3 10,826 9,478 10,975 11,171 11,469 ¥ ¥= 13,170 12,637 11,928 13,042 14,123
MEE QEME 2,730 1,678 3,375 2,760 3,177 ¥+ flEf 2,583 2,660 3,786 4,675 5,121
Telcte Fo g & 9y 4,668 4,405 4,790 4918 5,627 FEF* 1,934 1,827 2,144 2,179 2,300
2% 2,953 2,707 2,260 3,581 2,745 ¥ EQE 649 833 1,641 2,496 2,821
FREEZHT -- -- -- 0 0 EBITDA 1,488 1,873 3,217 1,873 1,873
PEAERFEA 6,242 9,947 10,917 11,287 11,462 ¥ #hye» 2 34 ) -2 -74 -136 -229 -229
B3 12,118 13,860 15,532 16,059 17,279 fim % F 647 777 1,466 2,268 2,593
e g 10,462 10,178 10,006 11,171 12,073 #rif 4 177 224 435 729 834
Bt E L dp 3,561 3,024 2,992 3,440 3,525 frts A 470 547 1,003 1,509 1,729
Linde ff 1,656 3,683 5,526 4,439 4,673 #its EPS(=) 1.69 1.97 3.61 5.43 6.23
Fha 5,521 6,153 6,907 8,029 9,094 = > ﬁr’fﬁ EPS** 1.69 1.97 3.61 543 6.23
LRI S 2,775 2,775 2,777 2,777 2,777 21 ffs ¥ 3 % 3[% *HpE ‘f']fiﬁfﬁ,%?—‘ S EA
T FAR 1,870 601 1,382 2,504 3,569 L2 fits EPS ML A 27.76 [B AT 4] ot ¥
AP EIER 5,521 6,022 6,750 7,842 8,877 x3: =2 ﬁr‘f? EPS 135 A& 27.76 o~ &
RS ¥ X 17,639 20,014 22,439 24,088 26,373
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE N.A -2.89% 2.73% 12.75% 8.62%
EHRE 152 1,490 3,060 3,618 4,624 FEL Al N.A 2.99% 42.30% 23.51% 9.53%
fLm # F 647 777 1,466 2,268 2,593 FEAE N.A 28.37% 96.92% 52.11%  13.00%
3T % #ud 715 877 1,384 996 1,011 fets & F N.A 16.32% 83.36% 50.36%  14.60%
FET h8P 0 28 30 -1,000 212 &Ali 4 A (%)
His FERE -1,211 -136 181 1,354 809 = i 16.40% 17.39% 24.09% 26.39%  26.61%
EEEERE -1,334 -2,997 -2,823 -4,944 -5,473 EBITDA(%) 9.45% 12.24% 20.47% 10.57% 9.73%
AL A -1,399 -2,994 -3,068 -3,700 23,500 FEF 4.12% 5.45% 10.44% 14.09%  14.66%
LEHHRFT RS 200 -161 133 -161 -161 fafs H E 5 2.99% 3.58% 6.39% 8.52% 8.98%
He pFms -135 158 112 -1,083 -1,812 BT AT 2.67% 2.73% 4.47% 6.26% 6.56%
FEERSE 2,923 425 1,428 711 1,266 % & g E SR 5 8.52% 8.89% 14.53% 18.79%  19.01%
LH/PF RS 936 1,183 1,604 -1,086 233 ¥ R
REHT 0 0 0 0 0 fFF(%) 68.70% 69.25% 69.22% 66.67%  65.52%
;IR £ % -111 -194 =222 -417 -694  f i /iE (%) 219.49%  225.25% 224.86% 200.00% 190.00%
Hie ZFRE 2,098 -564 47 2,214 1,727 indst (%) 103.48% 93.13%  109.69%  100.00%  95.00%
ERE&NE 1,731 -1,052 1,697 -615 417 B@ v Fxadg
PiRE 999 2,730 1,678 3,375 2,760 & b = & 40.92 81.74 76.00 81.74 81.74
PEARE 2,730 1,678 3,375 2,760 3,177 JefetR i % #c N.A 108.25 106.80 100.00 100.00
F4L %R © CMoney »
W@hﬂ ROELE
BYs<inpE 5 gid -&# - LB
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FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 3,847 3,769 3,685 3,654 4,209 4,166 4,115 4,305 4,597 4,701 4,549 4,717
FESA 3,210 3,029 2,953 2,925 3,080 2,971 3,026 3,161 3,388 3,467 3,341 3,448
FEL 637 740 731 729 1,129 1,196 1,089 1,144 1,209 1,234 1,209 1,270
FER 459 487 505 513 489 636 524 535 553 567 550 560
FENE 178 253 226 216 640 559 565 609 656 667 659 710
RN CONE I -5 -100 91 106 -8 -182 -57 -57 -57 -57 -57 -57
fw g 173 153 134 322 632 377 508 552 599 610 601 653
ST AR 51 62 36 78 203 117 163 177 193 196 193 210
Fis W F 122 86 95 236 419 252 337 367 399 406 401 435
BATIL A 2,776 2,776 2,776 2,776 2,776 2,776 2,776 2,776 2,776 2,776 2,776 2,776
FLISEPS(R) 0.44 0.31 0.34 0.85 1.51 0.91 1.21 1.32 1.44 1.46 1.44 1.57

EA5 A (%)

£ 415(%) 16.56% 19.64% 19.84% 19.96% 26.83%  28.70%  26.46% 26.57%  26.30% 26.25%  26.57% = 26.92%
¥ EAE F (%) 4.62% 6.71% 6.13% 5.91% 15.20% 13.43% 13.73% 14.15% 14.27% 14.18% 14.48% 15.05%
Fiis A E 5 (%) 3.17% 2.29% 2.59% 6.47% 9.96% 6.05% 8.19% 8.52% 8.67% 8.64% 8.80% 9.23%
QoQ(%)

3,,(>)iiﬁ . () -2. 0 -2. 0 -0. () . () -1. () -1. 0 . 0 . (] . () -3. () . ()
FER 7.21% 2.02% 2.25% 0.83% 15.19% 1.02% 1.23% 4.62% 6.77% 2.26% 3.22% 3.70%
FENE 11.51%  42.16%  -10.69% -4.32% 196.20%  -12.57% 0.97% 7.81% 7.70% 1.65% -1.23% 7.79%
fLm # F -2498%  -11.53%  -12.22% 139.63% 96.05%  -40.32% 34.67% 8.69% 8.50% 1.81% -1.34% 8.53%
fLis ¥ F -29.77%  -29.28% 10.63% 147.76% 77.28%  -39.84% 33.62% 8.88% 8.67% 1.84% -1.37% 8.69%
YoY(%)

?;VI)“/;'%FT. -0. (0] -9. (0] -J. (0] . (0] . (] . (1) . (0] . (0] . 0 . (] . 0 . (]
FER 6.56% 9.34% 9.96% 1.83% 9.41% 10.53% 11.68% 17.82% 9.21% 12.82% 10.55% 9.58%
FENE -16.55% 19.30% -7.19% 35.46% 259.80% 121.28% 150.18% 181.89% 2.49% 19.16% 16.58% 16.56%
Foan ¥ -31.49%  -17.21%  -38.78% 39.60% 264.83% 146.12% 277.59% 71.26% -5.22% 61.67% 18.44% 18.28%
fis ¥ F 21.15%  -41.02%  -42.24% 36.14% 243.67% 192.33% 253.06% 55.15% -4.90% 61.01% 18.85% 18.65%
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