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FENE 1,248 4,260 5,380 -86 550 850 381 -533 665 900 1,062 1,633
fiLis ¥ F 2,627 10,111 4,956 298 454 582 553 1,038 722 6,890 1,092 1,408
fiLts EPS(+) 1.12 432 2.12 0.13 0.19 0.25 0.24 0.44 0.31 2.94 0.47 0.60
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 111,466 133,616 137,278 154,869 159,484 ¥ ¥4 > Z3R 29,605 34,539 50,351 54,619 67,286
P SN 3 35,132 56,541 57,717 53,404 67,429 F ¥ = 22,372 27,247 42,280 43,037 54,218
WEZE2NERE 8,296 14,176 14,291 13,241 16,621 ¥ #= &4 7,233 7,292 8,071 11,582 13,068
Telcte Fo g & 9y 4,090 7,494 5,255 6,439 8,762 ¥ E 7 ¥ 6,433 7,018 6,831 7,322 7,688
2% 13,688 19,908 19,410 20,892 28423 ¥ ¥EHE 804 297 1,248 4,260 5,380
FREEZHT 5,448 1,784 1,799 2,584 2,211 EBITDA 7,327 10,929 4,974 15,243 8,851
PEAERFEA 32,803 28,660 31,168 31,307 32,027 #Echyrrz A4 2,072 9,279 460 8,379 815
B3 86,047 68,750 71,620 76,707 77,377 frw A E 2,653 7,209 2,174 12,639 6,195
e g 48,572 27,704 30,598 25,966 32,435 #rif 4 84 10 -646 2,528 1,239
Bt E L dp 19,172 8,668 7,821 7,474 10,524 ffs & F 3,672 9,367 2,627 10,111 4,956
Linde ff 37,475 41,045 41,022 51,936 43,086 fifs EPS(+) 1.57 4.00 1.12 4.32 2.12
FE X 25,419 64,866 65,658 78,161 82,106 = ﬁr’fﬁ EPS** 1.57 4.00 1.12 4.32 2.12
LRI S 23,395 23,395 23,395 23,395 23,395 1 fRisHE ik #Fﬁ 4z ‘T'inﬁfi',%?—‘ P
T FAR 12,830 21,811 24,384 35,106 39,051 2 fiis EPS M A 23395 [EB AT A ] R~ 8
2P LA FF 38,189 51202 54,663 64,191 68,136 r3: x »ffF EPS n% A 23395 At B
RS P ¥ e 111,466 133,616 137,278 154,869 159,484
Wk N4
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE -6.44% 16.67% 45.78% 8.48%  23.19%
EHRE 2,737 653 3,876 15,014 4742 FELJliEE 14.29% 0.81% 10.69% 43.50%  12.83%
fLm # F 2,653 7,209 2,174 12,639 6,195 ¥ ¥41% N.A  -63.01% 31939% 241.47%  26.30%
3T % #ud 2,231 2,086 2,400 2,661 2,722 fits ¥ E N.A 155.08% -71.96% 284.93% -50.98%
FETLRY -405 -20,128 1,889 1,493 -6,804  E Al 2 A $5(%)
His FERE -1,742 11,487 -2,587 -1,778 2,628 &£ % 24.43% 21.11% 16.03% 21.21%  19.42%
EEEERE 155 -436 -2,504 -25,887 2,557 EBITDA(%) 24.75% 31.64% 9.88% 2791%  13.15%
AL A -1,523 -3,829 -2,350 -2,100 2,400 FEF 2.72% 0.86% 2.48% 7.80% 8.00%
LEHHRFT RS -278 3,343 -649 -4,200 -4,800 FifsHE 5 12.40% 27.12% 5.22% 18.51% 7.37%
He pFms 1,956 50 495 -19,587 9,757 BT AIPS 3.29% 7.01% 1.91% 6.53% 3.11%
FEERSE -2,565 5,597 -1,048 10,354 3919 R AEESFPMSF 14.45% 14.44% 4.00% 12.94% 6.04%
LH/PF RS -3,319 5,910 666 11,930 -8,849 ¥ R
REHT 0 0 0 0 0 fFF(%) 77.20% 51.45% 52.17% 49.53%  48.52%
;IR £ % 0 0 0 0 -L,011 f R /E (%) 338.51% 105.99%  109.08% 98.14%  94.24%
Hie ZFRE 753 -312 -1,714 -1,576 5,942 inEs it F (%) 72.33% 204.09% 188.63% 205.67% 207.89%
ERE&NE 21 5,876 169 -519 3381 HuwFid
PiRE 8,279 8,300 14,176 13,760 13,241 % § = ¥ 222.48 225.02 169.72 170.90 166.00
PEARE 8,300 14,176 14,345 13,241 16,621 i fctk 30 % #k 51.83 61.21 46.21 39.07 41.23
F4L %R © CMoney »
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FRHE 4
(7 ) 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24F 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ EREE 7,222 12,831 11,122 13,240 11,448 14,541 10,820 11,973 14,042 17,784 14,889 15,602
FELSA 5,683 11,135 9,095 10,680 9,256 13,249 8,440 9,349 11,041 14,207 12,028 12,566
FELAIEE 1,540 1,695 2,027 2,560 2,191 1,292 2,381 2,624 3,001 3,577 2,861 3,036
¥ i?’ * 2,648 1,803 1,478 1,713 1,812 1,829 1,716 1,724 1,938 1,944 1,802 1,810
FTENE -1,108 -86 550 850 381 -533 665 900 1,062 1,633 1,060 1,226
Eoebyer 2 40 8,300 117 -116 104 409 529 238 7,712 302 127 238 224
fim b F 7,191 32 434 955 790 -5 902 8,612 1,365 1,760 1,297 1,451
TR L 15 -99 28 146 110 -930 180 1,722 273 352 259 290
fLis ¥ F 8,106 298 454 582 553 1,038 722 6,890 1,092 1,408 1,038 1,161
B FTAR A 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395 23,395
FLis EPS(+) 3.46 0.13 0.19 0.25 0.24 0.44 0.31 2.94 0.47 0.60 0.44 0.50

B (%)

= 15 (%) 21.32%  13.21%  18.23%  19.34%  19.14% 8.88%  22.00%  21.92%  21.37%  20.11% 19.22% 19.46%
FENEFW) -15.34% -0.67% 4.94% 6.42% 3.32% -3.67% 6.14% 7.52% 7.57% 9.18% 7.12% 7.86%

Fiis A E 5 (%) 112.24% 2.32% 4.08% 4.39% 4.83% 7.14% 6.67%  57.54% 7.78% 7.92% 6.97% 7.44%

QoQ(%)

R RN 585%  77.65% -1331%  19.04% -13.54%  27.02% -2559%  10.65%  17.28%  26.65% -16.28%  4.79%
¥ENE N.A N.A NA  5464% -55.24% N.A NA  3547%  18.00%  53.72% -35.11%  15.76%
i b g 60007.94% -99.56% 591.96% 120.17%  -17.29% N.A N.A 85437% -84.15%  28.93% -2626%  11.83%
fris b g 1743.03% -9633%  47.15%  28.16%  -493%  87.69% -30.45% 85437% -84.15%  28.93% -2626%  11.83%
YoY(%)

B E g -10.44%  69.63%  45.14%  94.06%  58.50%  1333%  -2.71%  9.57%  22.66%  22.30%  37.60%  3031%
¥EAIE N.A NA -3781%  40.09% N.A NA  2084%  5.86% 179.10% NA  5944%  36.24%
fh B F 2063.12%  -98.50% N.A 7881.28%  -89.02% N.A 108.07% 801.90%  72.81% NA  4378% -83.15%
fis e g 995.20% -87.62% -13.17%  3226% -93.18% 248.44%  59.04% 1084.39%  97.41%  35.61%  43.78% -83.15%
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