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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 34,453 33,540 35,046 37,380 39,009 ¥ Eqxr & 18,380 21,283 23,859 26,422 28,547
P SN 3 8,643 9,987 12,106 13,058 13,747 ¥ ¥ = 14,893 16,255 16,725 17,833 19,051
MEE QEME 1,454 2,344 3,817 3,641 4075 FE=* IR 3,487 5,028 7,134 8,589 9,496
Telcte Fo g & 9y 3,667 4,010 4,614 4,724 4974 FEF* 2,944 3,094 3,389 3,660 3,835
2% 3,047 3,057 2,687 3,176 329 ¥ EE 543 1,935 3,744 4,930 5,661
FREEZHT 3,662 2,654 2,471 2,683 2,812 EBITDA 4,169 5,855 6,732 8,655 9,196
PEAERFEA 18,884 18,192 17,605 18,529 19,189 # #hye» 2 & ) 224 666 68 576 272
B3 12,186 9,275 9,134 9,484 9,679 fiw 4 F 767 2,600 3,812 5,505 5,934
e g 6,908 6,890 7,052 7,681 8,087 rid 130 564 765 1,156 1,246
Bt E L dp 2,541 2,542 2,941 3,020 3243 frts A 688 2,151 3,019 4,312 4,650
Linde ff 5,278 2,385 2,082 1,724 1,289 #té EPS(+) 1.16 3.64 5.10 7.29 7.86
Fha 22,268 24,265 25912 27,895 29,330 = 2 ﬁr’fﬁ EPS** 1.16 3.64 5.10 7.29 7.86
LRI S 5,915 5,915 5,915 5,915 5915 x1: ffe ¥ i l’fﬁ«’f% * 4y '}i‘f'lfiﬁf?,%?—% P
T FAR 12,046 13,780 15,217 17,200 18,635 2 : fiLis EPS mixh 59.15 [H AT~ ) =3t ¥
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(FF~) 2021 2022 2023 2024F 2025F T E A EE 6.10% 15.79% 12.10% 10.74% 8.04%
EHRE 3,886 5,592 7,087 8,157 9,345 FELAIEHE 1.29% 44.19% 41.87% 20.40%  10.56%
fLm # F 767 2,600 3,812 5,505 5934 ¥ EAEF 0.65%  256.18% 93.55% 31.66%  14.85%
3T % #ud 3,293 3,183 2,948 3,150 3,262 futs A E -16.11%  212.90% 40.35% 42.80% 7.85%
HEF LGS -549 -353 166 -520 147 AR 4 A 15(%)
His FERE 376 162 161 22 296 £ A% 18.97% 23.63% 29.90% 32.51%  33.26%
EEEERE -2,271 -793 -2,974 -4,546 -3,250 EBITDA(%) 22.68% 27.51% 28.22% 32.76%  32.21%
AL A -1,697 -2,147 -2,637 -4,200 23,000 ¥ FF 2.95% 9.09% 15.69% 18.66%  19.83%
LEHHRFT RS 93 1,367 -163 -100 -100 fafs H E 5 3.74% 10.11% 12.66% 16.32%  16.29%
He pFms -666 -13 -174 -246 -150 R AARPS 2.00% 6.41% 8.62% 11.53%  11.92%
FEERSE -1,682 -3,952 -2,655 -3,787 -5,662 R A EE SFpY S 3.09% 8.87% 11.65% 15.46%  15.86%
LH/PF RS -1,080 -2,631 -382 -357 -434 ¥ R
REHT 0 0 0 0 0 fFF(%) 35.37% 27.65% 26.06% 2537%  24.81%
;IR £ % -473 -503 -1,479 -2,366 -3,253  f /(%) 54.72% 38.22% 35.25% 34.00%  33.00%
Hie ZFRE -129 -818 -794 -1,063 -1,974  iiE (%) 125.12% 144.95% 171.67% 170.00% 170.00%
ERE&NE -84 891 1,473 -176 433 H@ e Faodg
PiRE 1,537 1,454 2,344 3,817 3,641 Fh * K 69.98 68.53 62.68 60.00 62.00
PEARE 1,454 2,344 3,817 3,641 4,075 iR i X Ik 70.99 65.83 65.97 64.50 62.00
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(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 5313 5,598 5,551 6,154 6,555 6,174 6,266 6,548 7,435 6,650 6,742 7,092
FESA 3,896 4,109 3,940 4296 4,380 4,096 4,221 4,453 5,063 4,429 4,488 4,751
FEL 1,417 1,489 1,611 1,858 2,176 2,078 2,045 2,095 2,372 2,222 2,254 2,341
FER 782 769 815 840 966 867 898 921 973 894 938 972
FENE 635 720 797 1,018 1,210 1,211 1,146 1,173 1,399 1,328 1,315 1,368
IR CONE I 229 95 153 222 212 287 156 66 67 67 68 68
fw g 407 625 949 1,240 997 1,498 1,302 1,240 1,466 1,395 1,384 1,436
ST AR 71 131 190 252 191 315 273 260 308 293 291 302
Fis W F 344 490 758 974 797 1,174 1,019 970 1,149 1,092 1,084 1,125
BATIL A 5915 5915 5915 5915 5915 5915 5915 5915 5915 5915 5915 5915
FLISEPS(R) 0.58 0.83 1.28 1.65 1.35 1.98 1.72 1.64 1.94 1.85 1.83 1.90

EA5 A (%)

= 15 (%) 26.67%  26.59%  29.02%  30.19%  33.19%  33.66%  32.63%  31.99%  31.90%  33.41% 3343%  33.01%

FENEFW) 11.96% 12.86% 14.35% 16.54% 18.45%  19.61% 18.29% 17.92% 18.82% 19.97% 19.51%  19.29%

i F % (%) 647%  8.76%  13.65%  15.83%  12.15%  19.01%  1627%  14.81%  1545%  1643%  16.07%  15.87%
QoQ(%)

R RN 3.88%  538%  -0.84%  10.86%  652%  -5.81%  148%  450%  13.54% -10.55%  1.38%  5.19%
¥ENF 13.85%  1333%  10.63%  27.82%  18.80%  0.10%  -534%  239%  1923%  -5.10%  -0.92%  4.01%
Faih i F 5291%  53.79%  51.82%  30.58% -19.56%  50.18% -13.06%  -4.80%  1825%  -4.85%  -0.80%  3.82%
fris b g 50.86%  42.73%  54.56%  28.55% -18.22%  47.34% -13.17%  -4.85%  18.43%  -4.89%  -080%  3.86%
YoY(%)

B E g 763%  1143%  244%  1135%  2339%  1029%  12.87%  640% 1341%  7.71%  7.60%  8.30%
¥EAIE 519.76% 170.50%  67.72%  82.44%  9038%  68.16%  43.88%  1526%  15.67%  9.66%  14.78%  16.60%
fh B F 116.57%  61.67%  0.67%  43.56% 14524% 139.49%  37.14%  -0.02%  4697%  -6.88%  626%  15.89%
fis g 8631%  62.74%  -6.09%  39.33% 131.89% 139.37%  34.48%  -045%  44.16%  -6.94%  632%  16.04%
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