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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 317,056 324,243 336,727 344,792 352,289 % Fior E3E 90,333 90,341 80,183 81,427 83,258
P SN 3 105,956 111,450 122,341 120,725 135,454 ¥ 69,152 78,585 69,746 70,912 72,457
WEZE2NERE 33,451 43,486 33,230 39,614 40,594 -‘§ ¥z 21,181 11,755 10,437 10,515 10,801
Telcte Fo g & 9y 14,427 13,992 12,899 12,533 13,015 ¥ % ‘; #* 3,495 3,184 2,977 2,895 2,885
2 8,813 8,668 7,611 8,709 7,966 ¥ £AIE 17,686 8,571 7,460 7,620 7,916
R E 2K ? 88,108 91,718 94,087 99,291 95,403 EBITDA 26,950 20,315 19,112 17,432 19,390
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Bt E L dp 12,502 10,768 10,197 10,785 10,654 ffs ' F 15,068 12,016 10,883 11,154 11,366
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FETLRY 2,843 -1,154 1,580 -144 130 Al 3 A 45 (%)
His FEMRE -21,110 -3,504 -13,003 5,208 -5298 < i 23.45% 13.01% 13.02% 1291%  12.97%
JB“»’“E. EHRE -1,663 1,055 -13,656 -7,247 575 EBITDA(%) 29.83% 22.49% 23.84% 21.41%  23.29%
;'x LA EgE -3,204 -2,655 -4,049 -2,800 -2,800 ¥ FF 19.58% 9.49% 9.30% 9.36% 9.51%
LEHHRFT RS 1,825 3,821 -9,632 30 30 fmfé S E 5 16.68% 13.30% 13.57% 13.70%  13.65%
H o TIE -284 -112 24 -4,477 3,345 MFTAEPS 4.75% 3.71% 3.23% 3.23% 3.23%
FEFRE 966 -7,417 -3,476 -9,769 -13,033 R AEEFSF 8.36% 6.52% 5.67% 5.69% 5.68%
£ g/ F i‘;t Ea -4,224 2,067 1,825 6,373 5213 1% fﬁ i 3 wAR
REHT 0 0 0 0 0 f iﬁ wF (%) 43.14% 43.18% 43.02% 43.18%  43.18%
;IR £ % -11,934 -12,055 -8,156 -7,448 -7,448 § l’% /& 8 (%) 75.88% 76.00% 75.50% 76.00%  76.00%
H %?I&ﬁ 17,124 2,571 2,855 -8,695 371 nEs st F(%) 149.06% 157.05% 147.60% 151.00% 153.00%
ERENE 7,539 10,036 -10,257 6,385 980 Hu i Fiig
4R E 25,912 33,451 43,486 33,230 39,614 % }f % #c 40.67 40.60 42.59 42.00 42.00
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(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 21,925 24247 19209 21,136 19,894 19944 17335 20,510 21,003 22,579 18460 20,866
FESA 19,135 22,408 17,229 17,784 17,085 17,647 15564 17,802 18507 19,039 16,436 18,142
FEL 2,790 1,838 1,980 3,352 2,809 2,297 1,771 2,708 2,496 3,540 2,024 2,724
FER 789 764 520 683 944 830 608 741 731 814 639 736
FENE 2,001 1,075 1,459 2,669 1,865 1,467 1,163 1,966 1,765 2,726 1,385 1,988
IR CONE I 3,105 37 1,724 2,857 1,414 481 1,066 2,452 1,624 1,249 1,153 1,834
fw @ g 5,106 1,038 3,184 5,526 3,279 1,948 2,228 4,418 3,390 3,975 2,538 3,823
ST AR 591 400 416 1,129 639 667 401 795 610 715 457 688
Fis W F 4,416 609 2,688 4,164 2,706 1,326 1,795 3,451 2,719 3,188 2,041 3,002
BATIL A 35,466 35,466 35466 35466 35466 35466 35466 35466 35466 35466 35466 35466
FLISEPS(R) 1.25 0.17 0.76 1.17 0.76 0.37 0.51 0.97 0.77 0.90 0.58 0.85
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= 15 (%) 12.72% 7.58% 10.31% 15.86% 14.12%  11.52% 10.22% 13.20% 11.88% 15.68% 10.96%  13.05%
FENEFW) 9.13% 4.43% 7.60% 12.63% 9.37% 7.36% 6.71% 9.59% 8.40% 12.07% 7.50% 9.53%

Fiis A E 5 (%) 20.14% 2.51% 13.99% 19.70% 13.60% 6.65% 10.36% 16.83% 12.95% 14.12% 11.05%  14.39%

QoQ(%)

R RN -1047%  10.59% -20.78%  10.04%  -5.88%  025% -13.08%  1831%  241%  7.50% -1825%  13.04%
¥ENE 33.98% -46.30%  3577%  82.92% -30.13% -21.32% -2074%  69.11% -1024%  54.45% -49.18% = 4351%
Faih i F 9.14%  -79.68% 206.84%  73.58% -40.67% -40.57%  1437%  9825% -2328%  17.26% -36.13%  50.59%
fris b 0.96% -8621% 34127%  5491% -35.02% -51.00%  3543%  9224% -2121%  17.25% -35.99%  47.11%
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B E g S119%  -12.92%  240%  -13.69%  -9.26% -17.75%  9.75%  297%  5.58%  1321%  649%  1.74%
¥EAIE 42.86% -79.15% -40.79% -11.94%  -6.82%  36.52% -2031% -2633%  -535%  85.80%  19.14%  1.11%
f B F 565% -8131%  -7.29%  -1.67% -35.79%  87.79%  -30.00% -20.05%  3.38% 103.99%  13.91% -13.48%
fis g 31.61% -84.77%  6.09%  -6.61% -38.72% 117.64% -3321% -17.11%  0.50% 140.50%  13.67% -13.01%
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