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(F& =) 2021 2022 2023 2024F  2025F (F § =) 2021 2022 2023 2024F  2025F
A8 32,181 28,730 29,696 30,704 32,620 ¥ EicrEiE 27,500 21,977 18,934 19,164 20,851
WA 23818 19,551 20,050 21,163 22,448 ¥ E£ = 23,176 18,586 16,068 16,647 17,725
RErNERE 8,737 9712 10,988 11,062 12,010 ¥ &=l 4,324 3,392 2,866 2,517 3,125
s fehE 2 B 4 11,612 7,327 6,857 7,500 8,121 4 %% » 2,134 1,714 1,231 1,343 1,460
3 2,937 2,083 1,779 2,052 2221 ¥ ENE 2,190 1,678 1,635 1,174 1,665
HRE BT -- -- -- 0 0 EBITDA 4,191 3,012 2,601 2,601 2,601
P A R SR 7,460 8,278 8,580 8,133 7,735 E ez 4o 754 178 -185 23 -100
w 17,534 13439 14,300 14,785 15892 fw 3 3,083 2,003 1,655 1,151 1,565
oS S 16264 13,141 13,525 14,276 15143 @4 759 478 523 357 485
M HEE 2 B4 5,012 3,046 3,036 3,266 3444 it F 2,259 1,472 1,094 830 1,116
2inds i} 1,270 299 774 279 340 fis EPS(R) 8.33 5.43 4.03 3.06 4.12
P A 14,646 15290 15397 15919 16,728 % » ff{f EPS** 8.33 5.43 4.03 3.06 4.11
CRTRISIEN 2,712 2,712 2,712 2,712 2712 il i A E A EfFE R 2P £
g F A 9,248 9,773 10,188 10,711 11,520 3£2: s EPS i 4 27.12 [HA7k 4] =38
A 2PE S 14,043 14,642 14741 15300 16,145 3£3: = 2fFff EPS %A 2712 A E
AR ¥ a 32,181 28,730 29,696 30,704 32,620
O
(FHE=) 2021 2022 2023 2024F  2025F
RENE 2 * &4 A (%)
(FER) 2021 2022 2023 2024F  2025F ¥ oo E5 20.37%  -20.08%  -13.85% 121%  8.80%
LA IR & 1,517 4,809 2,287 1,754 2,943 ¥ EL AR 29.23%  -21.56%  -15.50% -12.19%  24.19%
i F 3,083 2,003 1,655 1,151 1,565 ¥ £41% 32.18% -2338%  -2.58% -2821%  41.89%
178 7 fgd 1,160 1,046 940 891 848 Fris @ F 17.72%  -34.82%  -25.69%  -24.10%  34.39%
¥EFThRH -1,777 3,174 764 -686 612 AR A A (%)
HuyEms 950  -1413  -1,071 398 1,142 £ i 1572%  1543%  15.14%  13.13%  14.99%
RERBRE 181 -1,773  -1,740 2,610  -3,045 EBITDA(%) 1524%  13.70%  13.74%  13.57%  12.48%
FAAER 1,043 21,515 1,518 -2250 2,000 ¥ ¥ & 7.96%  7.64%  8.64%  6.12%  7.99%
R TR 2 0 24 -18 -18 18 R MEF 821%  670%  578%  433%  535%
HegFRE 1,225 234 -203 342 1,027 AFAEPF 7.02%  5.12%  3.68%  270%  3.42%
FREERE 2,857 2,246 893 930 1,051 & 5 4R 1542%  9.63%  7.11%  522%  6.67%
£/ i g 5448 41,170 508 -495 61 a4 AR
REHT 0 0 0 0 0§ (%) 54.49%  46.78%  48.15%  48.15%  48.72%
IR &R 914 -1,356 -678 271 271 fF/EE(%) 11972%  87.89%  92.88%  92.88%  95.00%
LT & 3,505 280 1,063 1,696 1261 jndet (%) 146.44%  148.78%  148.24%  148.24% 148.24%
ERgnE -1,254 975 1,276 74 948 H @t F A
WiRs 9,991 8,737 9,712 10,988 11,062 7§ = #& 4227 49.29 43.86 42.00  44.00
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 4,656 4,454 5,059 5,161 4,261 4,174 4,809 5,194 4,986 4,837 5,078 5,637
FESA 3,841 3,911 4,259 4278 3,620 3,773 4,190 4,408 4276 4215 4,334 4,687
FEL 816 543 800 883 640 401 619 786 710 622 744 950
FER 399 265 407 372 186 298 340 355 350 340 360 380
FENE 417 278 392 511 454 103 279 431 360 282 384 570
RN CONE I -6 -19 58 -33 13 43 -15 25 25 25 25 25
fw g 411 259 451 479 467 146 264 406 335 257 359 545
ST AR 68 89 166 167 102 46 82 126 104 80 111 169
Fis W F 340 167 279 298 350 110 191 289 240 186 257 385
BATIL A 2,712 2,712 2,712 2,712 2,712 2,712 2,712 2,712 2,712 2,712 2,712 2,712
FLISEPS(R) 1.25 0.62 1.03 1.10 1.29 0.41 0.71 1.07 0.89 0.69 0.95 1.42

EA5 A (%)

413 (%) 17.52%  1220%  15.81%  17.11%  15.03%  9.62%  12.88%  15.13%  14.24%  12.86%  14.66%  16.86%
¥EF (%) 8.96%  624%  71.75%  991%  10.65%  2.48%  581%  830% = 7.22%  583%  71.57%  10.12%
f i F % (%) 730%  3.76%  551%  5.78%  821%  2.63%  3.98%  556% = 4.82%  3.85%  5.06%  6.83%
QoQ(%)

¥~ = 921%  -435%  13.57%  2.02% -1744%  -2.02%  1521%  8.00%  -400%  -3.00%  5.00%  11.00%
¥ENE 59.72%  -3339%  41.15%  3039% -1126% -77.20% 170.08%  54.19% -16.44% -21.68%  36.35%  4835%
Faih i F 1030% -37.15%  74.22%  628%  -2.52% -68.73%  81.11%  5349% -1745% -2330%  39.90%  51.72%
fris b g 11.03% -50.75%  6647%  694%  17.36% -68.58%  74.11%  50.98% -1691% -2243%  37.97%  49.91%
YoY(%)

B E g 35.16% -35.79% -17.36%  21.04%  -8.50%  -627%  -493%  0.64% 17.03%  1586%  5.60%  8.53%
¥EAIE 5.97% -50.83%  -9.84%  95.80%  8.79% -62.76% -28.75% -15.74% -20.66% 172.56%  37.60%  32.39%
f B F 66.74%  -60.16% -20.84%  2837%  13.45% -43.55% -41.32% -1525% -2823%  76.02%  35.96%  34.39%
fis e g 64.76%  -65.74% -1740%  2.65%  2.90% -3434% -3133%  -3.05% -31.36%  69.44%  3427%  3332%

31 IS EPSI R A27.12 A3 X

2T 20134 Ban 0 fuil B E g A EFRA 2P £ .

%‘Q&é{ld/%@m BOELE

BEmIRRR 6 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 5 H 24 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %

2. BAZRTIHRG  LRARARG LG EME B aL

AL PR R R R g R TR

3. BEMGORGE A EE B RN LR .

[ F %P ]
REGHEL IR BT LSRR TR AR L R
SRR R o S R A
;EI?Jyrﬁi?ﬁq g—’?;ﬁ_‘a‘:ﬂrﬁ]}%?ﬁt ¢§°afﬁbgﬁéljh*g%*}iﬂ
TR R R kL M AR R N ks T AR
TAHRTAEFEE ERE DAL RS N P R
ERRAE > FAELREEILSEN HFARALINAMESZGE
FeE VAT RMER P AATH L ZARFTEHREFEE AR bR
FTRESS @A

W@hx& BaMLE

BEmIRRR

gid -&FE - LB



