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042023 0772023 102023 01,2024 042024
(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
¥ E T 2 44,089 48,217 53,979 9,250 11,814 11,388 11,636 10,827 11,771 12,503 13,116 11,477
FELAIEE 8,878 9,776 11,045 1,638 2,442 2,365 2,432 2,113 2,404 2,551 2,709 2,253
FENE 5,722 6,143 7,158 984 1,641 1,490 1,608 1,269 1,484 1,620 1,770 1,305
fis ¥ F 5,276 6,741 6,652 736 2,231 1,904 405 1,945 1,450 1,727 1,619 1,223
#is EPS(#) 11.35 14.50 14.30 1.58 4.80 4.10 0.87 4.18 3.12 3.71 3.48 2.63
ERiE % 20.14%  20.28%  20.46% 17.71%  20.67%  20.77%  20.90%  19.52%  20.42% 20.40%  20.65%  19.63%
FENE F %) 12.98%  12.74%  13.26% 10.63%  13.89%  13.08%  13.82% 11.72% 12.61% 12.95%  13.50% 11.37%
Fiis 4 & 5 (%) 11.97%  13.98%  12.32% 7.96% 18.88%  16.72% 348% 17.96% 12.32% 13.81% 12.34% 10.66%

¥ Fi2» YoY/QoQ(%) -24.89% 9.36%
fiLis B F YoY/QoQ(%) -21.57%  27.77%

11.95% -39.55%  27.72%  -3.61% 217%  -6.95% 8.71% 6.23% 4.90% -12.50%
-1.33% -35.83% 203.07% -14.62% -78.74% 380.30% -25.42%  19.06%  -6.25% -24.45%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
"g A B3 67,354 65,708 60,946 64,710 67,939 % Fior E3E 56,924 58,701 44,089 48,217 53,979
P SN 3 63,136 61,623 56,394 57,730 58,982 F E = 46,365 47,022 35,211 38,441 42,934
WEZE2NERE 28,671 37,328 36,040 35,889 37,175 ¥ ¥+l 10,560 11,679 8,878 9,776 11,045
Telcte Fo g & 9y 12,247 12,347 10,705 10,960 11223 ¥ ¥57* 3,224 3,639 3,296 3,693 3,886
% E 3,222 3,594 1,814 1,872 1,916 ¥ £ 7,563 8,226 5,722 6,143 7,158
FREEZHT -- -- -- 0 0 EBITDA 7,900 12,723 6,672 8,681 9,332
P A R SRKA 2,564 2,553 2,277 2,327 2,377 E4Jzr z A A -471 3,614 -296 2,705 1,675
B3 36,625 31,750 26,610 27,305 27,975 fra A E 7,532 12,667 7,542 8,849 8,833
s i 35,415 27,422 22,379 22,909 23,406 #rif 4L 2,342 5,940 2,266 2,107 2,182
Bt E L dp 10,604 9,462 9,028 9,298 9,523 frtsH i 5,190 6,727 5,276 6,741 6,652
EmS o] iﬁ 1,210 4,329 4,231 4,127 4,074 fﬁ,%é EPS(#) 11.16 14.47 11.35 14.50 14.30
Fha 30,729 33,957 34,337 37,404 39,964 = > ﬁ-*fﬁ EPS** 11.16 14.47 11.35 14.50 14.30
LRI S 4,650 4,650 4,650 4,650 4,650 i 1: fufesdF ik #;1 *pEA ﬁﬁ?fﬁ,%?g S EA
T AR 23,962 26,991 27,611 30,679 33,238 2 fiis EPS Mk 46.50 [E AT A]) At ¥
R N 30,729 33,957 34,337 37,404 39,963 x3: %> ﬁrf& EPS 12 3% & 46.50 fg ~ 3t &
g fﬁ ZEXBY 67,354 65,708 60,946 64,710 67,939
N
FF#) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 1.48% 3.12%  -24.89% 9.36%  11.95%
v F WA 8,296 11,017 5,793 9,671 9,759 FEL Al -1.06% 10.60%  -23.99% 10.12%  12.98%
fLm # F 7,532 12,667 7,542 8,849 8,833 FEAIE -5.42% 8.77%  -30.45% 7.37%  16.52%
378 % s 699 675 762 779 795 frte#HE -0.72% 29.61%  -21.57% 27.77% -1.33%
FETLRY 1,905 -1,613 2,987 -43 -82 Al 2 A 45(%)
His FERE -1,840 -713 -5,499 87 212 £ A4 18.55% 19.90% 20.14% 20.28%  20.46%
:Bl"g. EHRE -4,088 9,220 -144 -2,927 -2,477 EBITDA(%) 13.88% 21.67% 15.13% 18.00%  17.29%
AL A -427 -603 -567 -500 -500 FF ¥ 13.29% 14.01% 12.98% 12.74%  13.26%
LEHHRFT RS -53 -62 -892 -50 S50 fiis M E F 9.12% 11.46% 11.97% 13.98%  12.32%
He pFms -3,607 9,884 1,315 -2,377 -1,927 BT AEPF 7.71% 10.24% 8.66% 10.42% 9.79%
FEFRE 2,995 -11,731 -6,887 -5,894 -6,397 R AEESF S 16.89% 19.81% 15.37% 18.02%  16.64%
EH/0F G R 0 0 0 -104 52 WHE A BAR
REHT 0 0 0 0 0 fFF(%) 54.38% 48.32% 43.66% 42.20%  41.18%
;IR £ % -3,720 -3,720 -4,650 -3,674 4,092 i /E (%) 119.19% 93.50% 77.50% 73.00%  70.00%
Hie ZFRE 6,715 -8,011 -2,237 -2,116 22,252 and (%) 178.27%  224.73%  252.00% 252.00% 252.00%
EREWE 6,968 8,080 -1,288 849 886 H @ FAL4F
4R E 21,703 29,249 37,328 36,040 35,889 % b= 26.21 26.45 28.03 17.50 16.10
PEREE 28,671 37,328 36,040 35,889 37,175 etk i X #c 86.75 76.46 95.42 82.00 75.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
SN2 1 15,303 9250 11,814 11,388 11,636 10,827 11,771 12,503 13,116 11,477 12,560 14,505
FESA 12,070 7,612 9,373 9,023 9,203 8,714 9,367 9,953 10,407 9,224 9,979 11,513
¥ELALER 3,233 1,638 2,442 2,365 2,432 2,113 2,404 2,551 2,709 2,253 2,580 2,992
FER 879 705 834 909 848 904 920 931 939 948 960 982
FENE 2,398 984 1,641 1,490 1,608 1,269 1,484 1,620 1,770 1,305 1,620 2,010
IR CONE I -335 63 1,469 1,223 934 1,415 446 441 403 385 446 441
b F 2,063 1,047 3,109 2,713 673 2,684 1,930 2,061 2,173 1,690 2,066 2,451
ST AR 916 311 879 809 268 740 480 334 554 466 648 397
Fis W F 1,147 736 2,231 1,904 405 1,945 1,450 1,727 1,619 1,223 1,417 2,054
BATIL A 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650
FLISEPS(R) 2.47 1.58 4.80 4.10 0.87 4.18 3.12 3.71 3.48 2.63 3.05 4.42
EAliE 4 (%)
= 15 (%) 21.13%  17.71%  20.67%  20.77%  20.90%  19.52%  2042%  20.40%  20.65%  19.63%  20.54%  20.63%
FENE F %) 15.67%  10.63%  13.89%  13.08%  13.82%  11.72%  12.61%  12.95% 13.50% 1137%  12.90%  13.86%
IS E F (%) 750%  7.96%  18.88%  16.72% = 3.48%  17.96%  1232%  13.81%  12.34%  10.66%  11.29%  14.16%
QoQ(%)
¥ E g E -14.98%  -39.55%  27.72%  -3.61%  2.17%  -6.95%  8.71%  6.23%  490% -12.50% = 9.44%  15.49%
FENE -17.10%  -58.98%  66.81%  -920%  7.90% -21.05%  16.94%  9.14%  9.28% -2630% 24.17%  24.07%
Lt F -60.66% -49.27% 197.12%  -12.75%  -75.18% 298.73%  -28.10%  6.77%  5.45% -22.26%  22.28%  18.63%
iz F 37.67%  -35.83%  203.07% -14.62% -78.74% 380.30% -25.42%  19.06% = -6.25% -24.45%  15.88%  44.90%
YoY(%)
¥ 25 147%  -35.66%  7.19% -36.73% -23.96%  17.05%  -037%  9.79%  12.72%  6.00%  6.70%  16.01%
FENE 13.67% -45.65%  45.67% -48.49%  -32.96%  29.04%  -9.54% 8.73%  10.12%  2.78%  9.15%  24.08%
b F 11.41% -59.49%  11.92% -4825% -67.36% 156.51% -37.93%  -24.04% 222.78% -37.06%  7.03%  18.93%
Fis W F 1925% -64.56%  34.10%  3.50% -64.70% 16424% -3497% = -932% 299.84%  -37.10%  -2.28%  18.93%
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