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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 34,260 41,652 44,171 50,110 53,546 ¥ Foicr & 18,027 18,547 22,145 25,242 28,590
P SN 3 15,306 18,339 19,454 22,578 26,207 ¥ ¥ = 13,730 13,802 15,726 17,892 19,921
WEZE2NERE 2,344 2,744 2,203 2,956 3217 ¥ E*fIERF 4,297 4,744 6,419 7,350 8,669
Telcte Fo g & 9y 1,571 2,413 1,953 2,615 2,808 FEF* 1,620 1,893 2,032 2,406 2,647
2% 5,750 6,613 8,786 7,869 8,832 ¥ ¥EE 2,677 2,851 4,386 4,944 6,022
FREEZHT 1,327 2,009 3,293 4,131 4,005 EBITDA 4,614 5,906 5,472 8,067 9,202
PEAERFEA 12,537 14,331 14,446 14,646 14,846  #E by~ 2 3L -198 222 -1,990 216 216
B3 22,620 28,287 28,220 31,793 33,005 frwh A E 2,479 3,092 2,397 5,160 6,238
e g 9,499 13,627 15,435 17,335 17971 #rif 42 508 626 811 1,032 1,248
Bt E L dp 2,262 3,885 2,708 3,875 4,003 fifs ¥ E 1,956 2,434 1,586 4,128 4,990
Linde ff 13,121 14,660 12,785 13,290 13,739  #uté EPS(+) 3.89 4.84 3.15 8.20 9.92
Fha 11,640 13,366 15,950 18,317 20,542 = 2 ﬁr’f? EPS** 3.89 4.84 3.15 8.20 9.92
LRI S 4,761 4,761 5,031 5,031 5031 x1:fris¥F % #Fﬁ 4z ‘}'inﬁfi',%?—‘ P
T FAR 4,928 5,872 5,764 8,131 10,356 3x2: fiLis EPS mix 4 5031 [Hamn A~ ) =3t ¥
A 2PEL Y 11,387 13,104 15,754 18,121 20,345 831 % 24F@ EPS LA 5031 A
RS ¥ X 34,260 41,652 44,171 50,110 53,546
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 17.13% 2.88% 19.40% 13.99%  13.26%
EHRE 3,661 5,471 7,213 7,573 6,430 FELAlEHE 30.80% 10.40% 35.29% 14.50%  17.95%
fLm # F 2,479 3,092 2,397 5,160 6,238 ¥ ¥41F 55.56% 6.50% 53.85% 12.70%  21.82%
3T % #ud 2,057 2,598 2,850 2,885 2925 fits#HE 28.07% 24.44%  -34.86% 160.31%  20.90%
FETLRY 1,232 -81 -2,891 1,422 -1,088  EAlik 2 A 5(%)
His FERE -2,107 -137 4,857 -1,894 -1,644 =< % 23.84% 25.58% 28.99% 29.12%  30.32%
EEEERE -4,309 -3,098 -3,285 -3,937 -1,903 EBITDA(%) 25.59% 31.85% 24.71% 31.96%  32.19%
AL A -3,887 -2,707 -1,694 -2,000 -2,000 ¥ FF 14.85% 15.37% 19.81% 19.58%  21.06%
LEHHRFT RS -85 219 -1,231 -160 -170 fets HE S 10.85% 13.12% 7.16% 16.35%  17.46%
He pFms -337 -610 -360 -1,777 267 RFAIPS 5.71% 5.84% 3.59% 8.24% 9.32%
FEERSE 1,837 -1,974 -4,464 -2,884 4266 A EE SFEY S 16.80% 18.21% 9.94% 22.53%  24.29%
LH/PF RS 4,325 1,190 -1,413 505 449 iﬁfﬁié 4 Bk
REHT 0 0 0 0 0 fFF(%) 66.02% 67.91% 63.89% 63.45%  61.64%
;IR £ % -1,047 -1,333 -1,667 -1,761 2,766 f G/ B (%) 194.32% 211.64% 176.93% 173.57% 160.67%
Hie ZFRE -1,441 -1,831 -1,384 -1,629 -1,949  indl (%) 161.14% 134.59% 126.04% 130.24% 145.83%
ERE&NE 1,183 400 -540 752 261 Huwkodg
AR 1,161 2,344 2,744 2,203 2,956 Fh K 169.43 163.47 178.70 169.88 153.00
PEARE 2,344 2,744 2,203 2,956 3217 JefetRi % #c 40.02 39.20 35.98 33.03 35.00
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BYs<inpE 7 gid -&# - LB



& & B ¥R =

CAPITAL

2024 F 4 B 1 H
FRHE 4
(FE~) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F  2Q24F  3Q24F  4Q24F 1Q25F  2Q25F
¥y 23R 4,634 4,799 5,841 4,930 5,527 5,847 5,801 6,062 6,507 6,872 6,612 6,552
FESA 3,404 3,729 4262 3,140 3,843 4,481 4,144 4,308 4,611 4,829 4,641 4,572
FEL 1,229 1,070 1,579 1,789 1,684 1,366 1,657 1,754 1,896 2,043 1,971 1,980
FER 620 222 553 190 902 388 550 550 594 713 604 605
FENE 610 848 1,026 1,600 783 978 1,107 1,204 1,302 1,330 1,366 1,375
IR CONE I 86 82 64 2,017 96 -5 48 45 60 63 48 45
fw g 696 930 962 417 878 973 1,155 1,249 1,363 1,393 1,414 1,420
ST AR 139 174 216 271 141 184 231 250 273 279 283 284
Fis W F 548 751 744 -686 736 791 924 999 1,090 1,114 1,131 1,136
BATIL A 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031 5,031
FLISEPS(R) 1.09 1.49 1.48 -1.36 1.46 1.57 1.84 1.99 2.17 221 2.25 2.26

EA5 A (%)

= 15 (%) 26.53%  2229%  27.04%  36.30%  3047%  23.36%  28.56%  28.93%  29.14%  29.72%  29.80%  30.22%

FENEFW) 13.16% 17.67% 17.57%  32.45% 14.16%  16.73% 19.09% 19.87%  20.01% 19.35%  20.66%  20.99%

i F % (%) 11.83%  15.65%  12.75% -1391%  1331%  13.53%  15.93%  1649%  1675%  1622%  17.11%  17.34%
QoQ(%)

¥~ = 594%  357% 21.72% -15.60% 12.11%  5.78%  -0.79%  451%  734%  561%  -3.78%  -091%
¥ENE 6.19%  39.07%  2099%  5590% -51.08%  24.97%  1323%  8.76%  8.12%  2.13%  273%  0.65%
faih i F -4.84%  3372%  3.45% N.A NA  1075% 18.70%  8.17%  9.07%  223%  149%  0.44%
fris b -4.40%  36.99%  -0.89% N.A NA  755% 1677%  8.17%  9.07%  223%  149%  0.44%
YoY(%)

B E g 1247%  -7.03%  2323%  12.71%  1928%  21.83%  -0.69%  22.97%  17.73%  17.54%  13.99%  8.08%
¥EAIE 773%  259%  38.11% 146.08%  28.32%  1531%  791% -2472%  66.38%  35.98%  2338%  14.18%
fh B F 26.12%  2537%  30.81% NA  2629%  4.60%  20.01% NA  5511%  43.17% 2242%  13.67%
fis g 25.69%  2739%  32.70% NA  3415%  532%  24.10% NA  48.18%  40.84%  2242%  13.67%
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