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FALRZ FEA
(FE~) 2021 2022 2023 2024F 2025F (FE~) 2021 2022 2023 2024F 2025F
FAR 12,037 13,513 13,418 16,922 19,226 ¥ £ > & 8,085 13,065 11,966 11,773 14,474
B A 7,392 9,754 8,873 10,627 9,968 ¥ ¥ =4 3,995 6,690 6,658 6,139 7,551
MEZOFME 4,763 4,873 5,715 6,456 5884 ¥ ¥LfIEdE 4,090 6,375 5,307 5,634 6,923
Fefehk AR e & 95 939 1,354 1,559 1,935 2,769 FEP 2,688 3,454 3,351 3,741 3,924
2 1,321 3,017 1,187 1,066 1,004 ¥ ¥41F 1,402 2,921 1,956 1,893 2,999
FREZEZHT -- -- -- 0 0 EBITDA 1,900 3,503 2,520 2,472 3,571
A R SRA 518 514 553 536 522 FEebqr o~z A 100 103 49 80 72
B3 3,881 4,544 3,564 5,236 5,863 fiw i E 1,502 3,057 2,070 1,973 3,071
b g 3,506 4,156 3,236 4,429 3,442 #rif g 212 547 509 368 553
BRI E 45 1,372 1,129 999 1,382 763 frts ¥ F 1,156 2,455 1,589 1,607 2,519
sLinde f 376 388 328 423 2,658 #ifs EPS(+) 4.44 9.42 6.10 6.17 9.66
B3 8,155 8,969 9,855 11,686 13,362 = > 4§ EPS** 4.44 9.42 6.10 6.17 9.66
RIS 2,486 2,486 2,486 2,606 2486 rl: i F kg A EAFEA 27 £4 .
BY 2 3,279 4,930 5,276 7,107 8,903 3 2: fis EPS 113k A 2606 [B AT 4] =3t &
AFEIHEF 7,840 8,599 9,533 11,244 13,041 33 : = 24§ EPS 12 % & 26.06 [

2SR 12,037 13,513 13,418 16,922 19,226

e i
FEF™) 2021 2022 2023 2024F  2025F

ReinE % F & A LH(%)
(F & =) 2021 2022 2023 2024F  2025F ¥ E o E3E 47.13%  61.59%  -8.42%  -1.61%  22.94%
YERSRE 2,506 1,200 3,007 3,658 3,983 FELAlER 57.33%  55.88% -16.76%  6.15%  22.89%
IR 1,502 3,057 2,070 1,973 3071 % E£41F 840.27% 108.37%  -33.05%  -323%  58.46%
1742 Hegh 405 473 502 520 467 Fts s E 330.60% 112.35%  -35.25% 1.09%  56.75%
¥ET LB 340 2,354 1,493 826 -1481 EAli 4 A5 (%)
HuFERE 939 23 -1,058 893 581 & 4% 50.59%  48.80%  4435%  47.85%  47.83%
EFESRE -588 377 =704 339 -3,025 EBITDA(%) 23.51%  2681%  21.06%  20.99%  24.67%
FTAL A -40 -86 -49 -38 35 ¥ EF 17.34%  22.36%  16.34%  16.08%  20.72%
LHYHRT R -149 120 -50 -106 S12 R HEF 1430%  18.79%  13.28%  13.65%  17.40%
HUHFRE -399 411 -604 484 2977 WFAPIF 9.60%  18.16%  11.85%  9.50%  13.10%

TGRS -200 782 -1,421 2,261 21,530 R KR FAREY S 1417%  2737%  16.13%  13.75%  18.85%
LR/ PG 0 0 0 431 2,234 i 4 B
RERT 0 0 0 0 0§ F(%) 3225%  33.63%  26.56%  30.94%  30.50%
3% IR & %) 249 820 -1,243 L1720 -1,824 f /R B (%) 47.59%  50.67% = 36.16%  44.81%  43.88%
AeZFmE 49 38 -179 657 1,940 jngsot (%) 210.86% 234.71% 274.22% 239.93% 289.62%
ERERE 1,715 110 842 1,736 571w ks
Vi ng 3,048 4,763 4,873 4,720 6,456 T3 % ¥ 8320 11833 115.23 66.99 5222
PEEE 4,763 4,873 5,715 6,456 5,884  fhoTtE R K 36.79 32.02 44.43 54.17 59.31

T4 kiR : CMoney ~ ¥ ¥

%c%m/ @Gure numin
IR 8 Bd -F#H - LB




T & iz ¥ =

CAPITAL

2024 F 4 H 24 H

TRIFEF A

(F&~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
CE T 221 3,250 3,262 2,917 2,962 2,824 2,579 2,666 3,209 3,320 3,192 3,380 3,762
FES 1,703 1,804 1,646 1,681 1,527 1,379 1,425 1,640 1,696 1,676 1,747 1,985
FEL AR 1,547 1,458 1271 1,281 1,297 1,200 1,241 1,569 1,624 1,516 1,632 1,778
FER 895 808 851 853 840 883 906 972 979 878 912 1,016
FEAE 651 650 420 428 457 317 334 597 645 638 720 762
E R RN -39 -10 95 24 6 39 13 17 12 17 20 24
Fw b g 613 640 515 452 463 355 348 614 656 655 740 786
AT A 116 162 128 111 108 77 63 110 118 118 133 141
FLis b ¥ 524 502 414 354 320 280 285 503 538 537 607 644
BFTR A 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606
FLISEPS() 2.01 1.93 1.59 1.36 123 1.08 1.09 1.93 2.06 2.06 2.33 247

A A (%)

= 15 (%) 4759%  44.71%  43.56%  43.25%  4592%  46.52%  46.55%  48.90%  48.92%  47.50%  4830%  47.25%
¥FENE F (%) 20.05%  19.93% 14.40%  14.46%  16.18% 12.28%  12.55% 18.60%  19.42%  20.00%  21.30%  20.25%

Fiis ' E F (%) 16.14%  1539% 14.19%  11.95%  11.32% 10.87%  10.69% 15.69%  16.21%  16.83% 17.95%  17.12%

QoQ(%)

R L 2N L 0.19%  038% -10.58%  1.56%  -4.68%  -8.68%  337%  2039% = 3.45%  -3.85%  5.88%  11.32%
¥EE 823%  -0.19% -3538%  1.96%  6.66% -30.73%  5.67%  7847%  7.99%  -099%  12.77%  5.83%
i b § 1921%  438%  -1949%  -12.17%  2.36% -2324%  -2.22%  76.62%  689%  -0.17%  12.94%  6.19%
i E 1244%  -430%  -17.55% -1447%  -9.65% -12.36%  1.69%  76.62%  689%  -0.17%  12.94%  6.19%
YoY(%)

L Ix 1] 22.89%  1.73% -1331%  -8.67% -13.11% -2096%  -8.62%  833%  17.56%  23.78%  26.79%  17.23%
¥EAE 9.83% -11.59% -49.04% -39.65% -29.86% -51.32% -2039%  39.35%  41.09% 101.65% 115.19%  27.61%
i ¥ 0.46% -2443% -38.63% -40.37% -24.45% -44.44% -32.52%  35.69%  41.70%  84.29% 112.87%  27.99%
fis s F 9.54% -25.08% -37.41% -4091% -39.03% -44.16% -31.13%  4222%  6826%  91.67% 112.86%  27.99%

1 : S EPSI 9% 26,060 %3+ 5
2120134 Ban 0 fLil B E gy A ETFRA 2P £ .
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CAPITAL
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2024 F 4 H 24 H

[#F=%wm]

== &
5% 4 § i (Strong Buy) J A FEBFLELERZTF>35%
f i€ (Buy) I5%<F ;=% F it &z F<35%

¥ ' 3 7 (Trading Buy) 5%<@ X F= % H ot &z BF<15%

g 2d KA e LA RFFE
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