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9 (6981 JP)3F & 2024 B4 & (£ I 03/2025)7 p £ ¥ 4 % 7 2025
>EYEF RS 2024 & o

(FF~) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T ER 2 10,656 11,188 11,860 2,561 2,558 2,879 2,657 2,855 2,903 2,795 2,636 2,940
FELAIEE 1,642 1,863 1,974 395 413 460 374 495 469 449 450 483
FENE 873 1,028 1,114 203 216 257 198 290 259 249 230 271
fLis ¥ F 706 822 860 150 186 267 103 258 196 192 176 209
#is EPS(7) 3.32 3.87 4.04 0.71 0.87 1.26 0.48 1.22 0.92 0.90 0.83 0.98
£ 413 (%) 15.41%  16.65%  16.65%  1542%  16.15% 1599%  14.06% 17.35% 16.14% 16.07% 17.07% 16.43%
¥ EANE F(%) 8.19% 9.19% 9.39% 7.92% 8.43% 8.93% 7.43%  10.16% 8.92% 8.90% 8.73% 9.22%
Fis ' E 5 (%) 6.63% 7.35% 7.25% 5.86% 7.27% 9.28% 3.88% 9.05% 6.76% 6.87% 6.67% 7.10%

¥ ¥ YoY/QoQ(%) 2.06% 5.00%
fiLis B F YoY/QoQ(%) -52.53%  16.44%

6.00% 6.84%  -0.12% 12.57%  -7.71% 7.42% L.71%  -3.74%  -5.69% 11.56%
4.51%  11.15%  23.91% 43.54% -61.43% 150.90% -24.10%  -2.14%  -8.40%  18.65%
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X B AL R® > 1Q24 & |4+
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TAELG A FE%
(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 8,867 9,366 9,383 11,483 11,914 % Fior E3E 10,360 10,441 10,656 11,188 11,860
P SN 3 7,534 8,150 8,068 9,145 8,962 HF ¥ 8,612 8,660 9,014 9,325 9,886
WEZE2NERE 950 1,425 2,082 1,977 2,113 -‘§ ¥z 1,748 1,780 1,642 1,863 1,974
Telcte Fo g & 9y 3,464 3,161 3,404 3,462 3,849 ¥ ¥ ;% #* 727 888 769 836 860
% E 2,444 2,317 1,934 891 2,109 %“ %ﬂ}é 1,021 892 873 1,028 1,114
AR F E i#»t? -- -- 0 0 0 EBITDA 1,064 1,083 993 1,100 1,190
P A R SRKA 633 614 678 678 678 E gz rzx A A 1 113 10 44 0
B3 3,989 2,727 3,109 5,003 5,195 fﬁ.é‘ﬁ BHE 1,023 1,020 923 1,071 1,114
s f fﬁ 3,846 2,617 2,980 3,531 3,473 #rif 4R 250 230 202 227 236
Bt E L dp 1,153 892 981 864 1,097 frts & F 819 1,488 706 822 860
EmS o] iﬁ 143 110 129 1,589 1,605 fifs EPS(+) 3.85 7.00 3.32 3.87 4.04
Fha 4,878 6,639 6,274 6,480 6,720 % > fﬁ? EPS** 3.85 7.00 3.32 3.87 4.04
LRI S 1,787 2,127 2,127 2,127 2,127 1 ffs ¥ F l’f‘,ﬁ#g ~ -,‘ia}l]f;ﬁvf@,%?—% AR S0
T AR 2,182 2,964 2,525 2,731 2971 > 2: s EPS 104 21.27 [B37A]) Aty
R N 4,475 6,603 6,234 6,418 6,640 X3! %> ﬁr‘f& EPS i A& 21.27 fg ~3+t 5
LR ¥ Xu 8,867 9,366 9,383 11,483 11,914
ok
(FHE=) 2021 2022 2023 2024F  2025F
Reng i F LA A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 12.10% 0.78% 2.06% 5.00% 6.00%
v F WA 27 952 958 480 1,416 § %= flix% 9.23% 1.82% -7.75% 13.46% 5.96%
fLm # F 1,023 1,020 923 1,071 LI114 %15 15.18%  -12.61% -2.16% 17.69% 8.41%
378 % s 39 39 31 39 40 fits ¥ E 36.62% 81.60%  -52.53% 16.44% 4.51%
FETLRY -1,302 169 229 868 -1,371  E Al 3 A $5(%)
His FERE 268 -276 -224 -1,498 1,633 =< % 16.88% 17.05% 15.41% 16.65%  16.65%
:Bi"g. HERE 136 -106 507 -1,036 -628 EBITDA(%) 10.27% 10.37% 9.32% 9.83%  10.03%
? LA EgE -5 -1 -5 -3 2 HEF 9.86% 8.55% 8.19% 9.19% 9.39%
LEHHRFT RS 138 -120 564 -10 -11 ffafé HE 7.91% 14.25% 6.63% 7.35% 7.25%
H HKERE 2 15 -52 -1,023 -615 MFT AWPF 9.24% 15.89% 7.53% 7.16% 7.21%
FEFRE -106 -380 -808 451 -652 R AEE RS 16.80% 22.41% 11.26% 12.69% 12.79%
EB/OT RS 0 0 0 1,459 15 s R
REHT 0 1,321 0 0 0 f iﬁ wF (%) 44.99% 29.11% 33.13% 43.57%  43.60%
;IR £ % -554 -715 -1,170 -638 -638 § l’% /& 8 (%) 81.77% 41.07% 49.55% 77.20%  77.30%
H g_fiﬁ,ﬁ 448 -986 361 -371 30 nE it (%) 195.88% 311.45% 270.75%  259.00% 258.00%
EREWE 55 475 657 -105 136 Hu e Fiig
4R E 895 950 1,425 2,082 1,977 % E % #c 86.19 100.34 86.08 55.30 55.40
PEARE 950 1,425 2,082 1,977 2,113 etk i % #c 112.23 115.79 112.44 112.00 112.50
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2024 &F 5 A 24 H
FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
SN2 1 2,397 2,561 2,558 2,879 2,657 2,855 2,903 2,795 2,636 2,940 2,965 3,081
FESA 2,002 2,166 2,145 2,419 2,284 2,359 2,435 2,346 2,186 2,457 2,474 2,559
¥ES LR 395 395 413 460 374 495 469 449 450 483 491 522
FER 185 192 197 203 176 205 210 200 220 212 214 223
FENE 210 203 216 257 198 290 259 249 230 271 277 299
RN CONE I 47 9 32 85 -59 44 0 0 0 0 0 0
fw b 162 194 248 342 139 334 259 249 230 271 277 299
ST AR 27 41 58 70 33 69 56 52 50 58 59 63
s F 135 150 186 267 103 258 196 192 176 209 214 232
BATIL A 2,127 2,127 2,127 2,127 2,127 2,127 2,127 2,127 2,127 2,127 2,127 2,127
FLISEPS(R) 0.64 0.71 0.87 1.26 0.48 1.22 0.92 0.90 0.83 0.98 1.01 1.09
EAliE 4 (%)
= 15 (%) 1647%  15.42%  16.15%  15.99%  14.06%  17.35%  16.14%  16.07% 17.07%  1643%  16.57%  16.93%
FENE F %) 8.75%  7.92%  843%  893%  743%  10.16%  8.92% 8.90%  873%  922%  935%  9.70%
s B F F(%) 5.64%  586%  727%  9.28%  3.88%  9.05%  6.76% = 687%  6.67%  1.10% = 71.22% = 7.52%
QoQ(%)
¥ E g E -1.98%  6.84%  -0.12%  12.57%  -771%  7.42% 1.71%  -374%  -5.69%  11.56%  0.84%  3.90%
¥FENE 82.74%  -331%  636%  19.19% -23.16%  46.75% -10.66%  -3.96% = -7.54%  17.93% = 2.22%  7.83%
Lt F 23.97%  19.45%  27.70%  38.04%  -59.48% 140.58% -22.34%  -3.96%  -7.54%  17.93% = 2.22%  7.83%
iz F -83.45%  11.15%  2391%  43.54% -61.43% 150.90% -24.10%  -2.14%  -8.40%  18.65%  2.55%  8.24%
YoY(%)
¥ 25 0.02% -11.07%  -5.92% 17.76%  10.87%  11.47%  13.50%  -2.94%  -0.82%  3.00%  2.13%  10.23%
FENE 16.58% -32.38%  -19.49% 123.98%  -581%  4295%  20.07%  -325%  16.42%  -6.45%  7.04%  20.18%
fw g -10.55%  -43.17%  -18.11%  60.10%  -14.68%  71.84%  4.50% -27.29%  65.92% -18.67%  7.04%  20.18%
Fis W F -10.12%  -47.74%  25.42%  -6727%  23.76%  72.11%  543% -28.12%  70.73% -19.26%  9.08%  20.65%
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& (Buy) 15%<F =% Bt &3z F<35%
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