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(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F  4Q24F 1Q25F
¥ E T 2 101,257 97,297 100,590 28,967 26,369 24,210 21,711 23,545 24,767 25,208 23,777 24,376
FELAIEE 19,457 19,296 21,745 6,168 5,235 4,477 3,577 4,358 4,993 5,301 4,644 5,126
FENE 8,856 9,502 10,224 3,447 2,580 1,850 979 2,055 2,619 2,856 1,972 2,351
fis ¥ F 5,331 5,456 5,863 1,980 1,632 1,264 454 1,334 1,688 2,279 154 1,432
#is EPS(#) 2.19 2.24 241 0.81 0.67 0.52 0.19 0.55 0.69 0.94 0.06 0.59
ESiES % 19.22%  19.83%  21.62%  21.29%  19.85%  18.49% 1647% 1851% 20.16% 21.03% 19.53%  21.03%
¥ i’f (%) 8.75% 9.77%  10.16%  11.90% 9.79% 7.64% 4.51% 8.73% 10.57% 11.33% 8.30% 9.64%
FLis B F 5 (%) 5.26% 5.61% 5.83% 6.84% 6.19% 5.22% 2.09% 5.67% 6.82% 9.04% 0.65% 5.88%
¥ %ﬁ’z > YoY/QoQ(%) -11.29%  -3.91% 339%  21.20% -897%  -8.19% -10.32% 8.45% 5.19% 1.78%  -5.68% 2.52%
fiLis ¥ F YoY/QoQ(%) -55.67% 2.34% 7.46% 307.97% -17.57% -22.55% -64.05% 193.54%  26.57% 35.00% -93.22% 827.44%
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AL G2 WE+
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 109,071 146,446 135,115 150,340 159,518 ¥ ¥4 » ®4E 96,886 114,149 101,257 97,297 100,590
P S 4 76,439 99,046 82,403 86,809 86,623 £ A 67,816 83,111 81,800 78,001 78,845
MEZ2 Ny 9,332 11,234 9,425 9,884 9,884 FELAIER 29,071 31,038 19,457 19,296 21,745
Ttk 2o e &g 7,272 8,106 7,526 5,803 7977 FEP* 10,133 12,507 10,585 9,795 11,521
2% 49,951 72,103 56,616 57,073 59,575 ¥ ¥1¥ 18,937 18,526 8,856 9,502 10,224
FHEZEZHET 2 650 527 765 967 EBITDA 18,906 22,777 13,279 13,026 13,687
FEAE SR EEG 13,895 20,720 29,301 29,503 29,903 FEcehyz o~z L -3,505 574 466 -842 -919
B3 54,645 72,549 60,636 72,444 77,714 frw #H F 15,414 19,186 9,608 8,660 9,306
el fE 20,341 34,421 27,994 29,427 28971 #ri¥fi 3,852 4,787 2,798 2,078 2,233
BRI 2 L4 2,361 3,081 2,086 3,043 2,141 fets ™ F 9,673 12,026 5,331 5,456 5,863
sLinds f i 34,304 38,128 32,642 42,059 48,688 fits EPS(+) 3.97 4.94 2.19 2.24 2.41
#E R 54,426 73,897 74,479 77,896 81,804 = > ﬁ@‘ﬁ! EPS** 3.97 4.94 2.19 2.24 2.41
LRI S 20,085 20,286 24,343 24,343 24,343 1 fris I/‘:‘«TF] A 5‘?‘?@,‘%@\4 S EL o
g EF A 13,835 21,934 18,361 21,778 25,686 32 fiLis EPS MLk 24343 [EB AT A] At E
AP EIEE 49,025 63,262 63,060 65,351 68,049 x3: = 2> ﬁ-ﬁ EPS 3% & 24343 At ¥
4 '{i ZEF R 109,071 146,446 135,115 150,340 159,518
o i
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 63.56% 17.82%  -11.29% -3.91% 3.39%
EHERE 12,709 4,094 25,263 9,390 13,522 ¥ ¥ <4124 225.37% 6.77%  -37.31% -0.83%  12.69%
EATRCES 15,414 19,186 9,608 8,660 9,306 F E#fI1F 938.89% 2.17%  -52.20% 7.29% 7.61%
3T % #l 2,212 2,461 2,798 3,245 4486 fitsHE N.A 24.32%  -55.67% 2.34% 7.46%
FETEEN -1,738 -22,266 15,072 2,223 -5,578  #Alaw 3 A 5(%)
Hiu FERE -3,180 4,712 -2,216 -4,738 5309 &% 30.01% 27.19% 19.22% 19.83%  21.62%
LEEHFRE -7,144 -6,092 -9,534 -12,243 -12,095 EBITDA(%) 19.51% 19.95% 13.11% 13.39%  13.61%
FALNEE -1,596 -8,361 -7,341 -1,556 -2,000 FFF 19.55% 16.23% 8.75% 9.77%  10.16%
LEHHRFT R -5,212 3,482 -2,054 -310 -1,332 fefs B EF 9.98% 10.54% 5.26% 5.61% 5.83%
He LFRE -335 -1,214 -139 -10,377 -8,763 M F AP 8.87% 8.21% 3.95% 3.63% 3.68%
FRERE -3,426 3,495 -17,595 3,312 -1,427 R KB ESFPY S 17.77% 16.27% 7.16% 7.00% 7.17%
LB/ P GRS -7,075 8,393 -14,285 9,417 6,628 T it 4 Rk
RAEHT 15,050 0 0 0 0§ FvF%) 50.10%  49.54%  44.88%  48.19%  48.72%
;IR £ T -1,270 -3,184 -4,288 -3,165 23,165 f R/ E (%) 100.40% 98.18% 81.41% 93.00%  95.00%
A ZFmE -10,130 -1,715 977 -2,942 -4,890  nds ot (%) 375.79%  287.75% 294.35%  295.00% 299.00%
AR EE 2,031 1,903 -1,810 459 1 HuwFodg
PiRé 7,300 9,332 11,234 9,425 9,884 % f % #k 267.13 268.01 287.18 266.00 270.00
PERRE 9,332 11,234 9,425 9,884 9,884 JiTtE i % #ic 25.09 24.59 28.17 25.00 25.00
TR &R ¢ CMoney ~ # F
IW tal @are wumo
IR 4 gd-F#%- L5
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FRFEA
(FF=) 4Q22 1Q23  2Q23  3Q23  4Q23 1Q24F 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F
FE A 2 23,900 28,967 26,369 24,210 21,711 23,545 24,767 25,208 23,777 24,376 26,238 25,557
FESA 19,310 22,799 21,133 19,733 18,134 19,187 19,774 19,907 19,133 19,250 20,358 19,919
FELAIEE 4,590 6,168 5,235 4,477 3,577 4,358 4,993 5,301 4,644 5,126 5,880 5,638
¥ ?’ * 2,302 2,722 2,653 2,626 2,585 2,303 2,374 2,446 2,671 2,776 2,862 2,993
FENE 2,282 3,447 2,580 1,850 979 2,055 2,619 2,856 1,972 2,351 3,018 2,645
Fohyerz L0 -1,478 =217 744 433 -207 63 61 762 -1,727 =77 402 247
fLm # F 804 3,230 3,324 2,283 772 2,117 2,680 3,618 245 2,273 3,421 2,892
SRR -28 822 1,284 577 115 508 643 868 59 546 821 694
fiLis ¥ F 485 1,980 1,632 1,264 454 1,334 1,688 2,279 154 1,432 2,155 1,822
B ATIR & 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343 24,343
FLis EPS(7) 0.20 0.81 0.67 0.52 0.19 0.55 0.69 0.94 0.06 0.59 0.89 0.75
EAIE 4 (%)
£ 415 (%) 19.20% 21.29% 19.85% 18.49% 16.47% 18.51% 20.16% 21.03% 19.53% 21.03% 22.41% 22.06%
FENE F%) 9.55% 11.90% 9.79% 7.64% 4.51% 8.73% 10.57% 11.33% 8.30% 9.64% 11.50% 10.35%
FiLis ¥ F 5 (%) 2.03% 6.84% 6.19% 5.22% 2.09% 5.67% 6.82% 9.04% 0.65% 5.88% 8.21% 7.13%
QoQ(%)
T ER 2 -13.83% 21.20% -8.97% -8.19%  -10.32% 8.45% 5.19% 1.78% -5.68% 2.52% 7.64% -2.60%
FEANE 9.57% 51.08% -25.14% -28.29% -47.11% 109.96% 27.45% 9.05% -30.93% 19.18% 28.40% -12.36%
fLm ¥ F -74.68% 301.92% 291% -31.31% -66.20% 174.36% 26.57% 35.00% -93.22% 827.43% 50.46%  -15.45%
fiLis ¥ F -72.10% 307.97%  -17.57%  -22.55% -64.05% 193.54% 26.57% 35.00% -93.22% 827.44% 50.46%  -15.45%
YoY (%)
¥ E A 2 -2.14% -421% -1829% -12.71% -9.16% -18.72% -6.07% 4.12% 9.51% 3.53% 5.94% 1.38%
FENE -58.32%  -52.51% -62.63% -11.14% -57.11% -40.39% 1.49% 54.34% 101.56% 14.41% 15.26% -7.37%
fLm # F -82.54%  -50.78%  -61.56%  -28.05% -3.96%  -34.45% -19.37% 58.45%  -68.24% 7.38% 27.64%  -20.06%
fiLis ¥ F -83.06%  -53.80% -70.40% -27.35% -6.38%  -32.64% 3.44% 80.30% -66.01% 7.38% 27.64%  -20.06%
=R 2 {8 EPS12 8% 2 243.43 g ~ 3+ &
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