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(FER) 2021 2022 2023 2024F 2025F (A& =~) 2021 2022 2023 2024F  2025F
FARY 48315 46,121 40,296 42,435 43,036 ¥ Efor 2 35,569 40,070 32,729 31,309 32,748
mEE A 32,668 26,738 19,524 20,875 21,380 ¥ ¥ 29,239 33247 27,875 26,529 27,665
mEZ2HYERE 7,896 12,653 6,000 8,417 7,630 ¥ k= flE 6,329 6,823 4,854 4,780 5,082
Tl tE g B 4k 8,604 6,029 4,783 6,650 53090 H xR 3,057 3,293 3216 3,230 3,275
2 5,202 4,839 3,858 4,154 4201 ¥ EF 3,273 3,530 1,638 1,550 1,807
BHEE BT -- 0 6 7 7 EBITDA 5,576 6,746 4,990 6,746 6,746
FE A RS RA 14,639 17,389 17,407 17,419 17,439 % ¢bqzr 2 £ 364 493 295 369 245
kX 22,631 21,174 13,239 15406 15,625 fii s F 3,814 4312 2,328 1,919 2,053
o S 14,324 16,503 9,682 10,352 10,603 #718 f 934 790 272 336 380
B HHEHE B o 5,905 5,320 4,024 4,933 4407 fuis @ F 2,880 3,522 2,067 1,584 1,673
2Linds f i 8,307 4,671 3,557 4,145 4,638 15 EPS(R) 8.93 10.92 6.41 491 5.19
Ea 25,684 24947 27,057 27,028 27411 % > #Fff EPS** 8.93 10.92 6.41 491 5.19
ESTRISIEN 3,513 3,228 3,225 3,225 3225 il fis@E d AP EQFRNS 27 £4
g B 19,645 20,635 21,902 21,873 22256 L2 fts EPS 1A 3225 [HATmA) At
A 2P ¥R 25,684 24947 25392 25363 25,746 313 % R AR EPS 1R & 3225 B AE
R A E X 48,315 46,121 40,296 42435 43,036
Wk N4
FF>) 2021 2022 2023 2024F  2025F
Biént % 2 E 4 AH(%)
(FER) 2021 2022 2023 2024F 2025F ¥ £y~ E3f 18.97%  12.66%  -18.32%  -434%  4.59%
BERE 5,564 13,714 4,564 6,344 3,703 ¥ £ = flxg 3.19% 7.80% -28.87%  -1.51%  6.32%
i 3,814 4312 2,328 1,919 2,053 ¥ £41F -4.84% 7.86%  -53.61%  -533%  16.59%
18 % #edl 1,912 2,684 2,998 2,689 2,692 fiuts#F -1.85%  2229%  -41.31%  -23.38%  5.65%
YEFT LH -1,637 2,353 930 -1,254 769  EAlA 4 A5 (%)
e FERE 1,475 4,365 -1,692 2,990 -1,811 = % 17.80%  17.03%  14.83%  1527% 15.52%
EERERE -8,173 -3,680 4,827 2,374 2,076 EBITDA(%) 15.68%  16.83%  1525%  21.54%  20.60%
FTrALdEE -6,581 -5,863 -3,408 -600 -1,000 ¥ F & 9.20% 8.81% 5.00% 495%  5.52%
EPHRT RS -1,611 2,007 -1,740 -1,000 -1,000 fiis s E 5 8.10% 8.79% 6.31% 506%  5.11%
HupFms 18 176 321 774 16 BT ARG 5.96% 7.64% 5.13% 373%  3.89%
FTRERE 1,381 -5,263 -6,304 -1,553 2,414 g F AR K 1121%  14.12% 7.64% 586%  6.10%
EH/0F G R 4,356 -415 -4,004 588 493 a4 Bk
MEHR T 0 0 0 0 0 fF (%) 46.84%  4591%  32.85%  3631% 36.31%
g -1,787 -1,593 -1,600 -1,613 21,290 B/E E (%) 88.11%  84.88%  48.93%  57.00%  57.00%
e 2Fms -1,189 -3,255 -700 -529 SL617 inds ot (%) 228.07% 162.03% 201.64% 201.64% 201.64%
ER&nE -1,226 4,757 -6,653 2,417 787 H#wF Ll
iR g 9,123 7,896 12,653 6,000 8417 T f %k 56.71 55.12 56.94 55.12 55.12
PrE s 7,896 12,653 6,000 8,417 7,630 JfctE H = dic 82.26 66.65 60.29 66.65 66.65
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(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24F  2Q24F  3Q24F 4Q24F 1Q25F 2Q25F  3Q25F
¥y 23R 11,123 8,096 8,124 8,012 8,498 6,788 7,255 8,099 9,167 7,463 7,639 8,495
FESA 9,329 7,318 6,847 6,571 7,139 6,185 6,177 6,643 7,524 6,776 6,481 6,935
FEL 1,794 778 1,276 1,441 1,358 604 1,078 1,456 1,642 687 1,158 1,560
FER 905 794 851 772 799 790 840 790 810 800 850 800
FENE 889 -16 425 669 559 -186 238 666 832 -113 308 760
IR CONE I 200 105 256 254 76 185 61 61 61 61 61 61
fw g 689 89 681 923 636 -1 300 727 894 -52 370 821
ST AR 145 -12 121 147 16 20 55 135 165 -10 68 152
Fis W F 544 101 560 775 630 18 244 593 728 42 301 669
BATIL A 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225
FLISEPS(R) 1.69 0.31 1.74 2.40 1.95 0.06 0.76 1.84 2.26 -0.13 0.93 2.07

EA5 A (%)

413 (%) 16.13%  9.61%  15.71%  17.99%  1598%  8.89%  14.86%  17.98%  17.92%  9.20%  15.16%  18.36%
¥EF (%) 799%  -020%  524%  835%  6.58%  -2.75%  329%  822%  9.08%  -1.52% = 4.04%  8.94%
f i F % (%) 489%  124%  690%  9.68%  742%  027%  337%  7132%  7.95%  -057%  3.94%  7.88%
QoQ(%)

R RN 840% -2721%  034%  -137%  6.06% -20.11%  6.87% 11.64%  13.18% -18.59%  236%  1121%
¥ENE 51.01% N.A NA  5727% -16.40% N.A NA 17937%  25.02% N.A NA  146.46%
Faih i F 70.43%  -87.13% 668.41%  3543% -31.12% N.A NA  142.66%  22.91% N.A NA 122.16%
fris b g 71.46% -81.49% 45625%  3843% -18.70% -97.11% 1239.83% 142.66%  22.91% N.A NA 122.16%
YoY(%)

B E g 048% -1472%  11.11% -34.02% -23.60% -16.15% -10.69%  1.09%  7.87%  9.93%  529%  4.89%
¥EAIE -45.34% N.A 513.05% -63.14% -37.11% NA -4397%  -046%  48.86% NA  2933%  14.10%
f B F 61.65% -91.08% 127.36% -6039%  -7.73% NA  -56.02% -21.19%  40.63% NA  2333%  1291%
fis g 58.46% -87.14%  9421% -5932%  15.89% -81.90% -56.40% -2357%  15.55% NA  2333%  1291%
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