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(A q¥=) 2023 2024F 2025F 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F
T E A 42,253 38,450 45,168 12,581 10,134 10,227 9,311 7,101 8,465 10,842 12,042 10,146
¥ES IR 8,177 3848 7212 3718 1922 1521 1,016 -380 562 1,596 2,071 1513
S F 6330 2,080 5222 3,165 1444 1031 690 -794 127 1,046 1,601 1,043
frts 5817 2283 4285 2325 1573 1076 843 -152 154 898 1,383 826
fi.15 EPS(%) 9.00 353 6.63 3.60 2.43 1.66 130 -0.24 0.24 1.39 2.14 1.28
“ﬂ % (%) 1935% 10.01% 1597% 29.55% 18.97% 14.87% 1091% -536%  6.63% 1472% 17.20% 14.91%
¥ EE F (%) 1498%  541% 11.56% 25.16% 1425% 10.08%  7.41% -11.18%  150% 10.57% 13.30%  10.28%
85 % F (%) 13.77%  5.94%  9.49% 18.48% 1552% 10.52%  9.06%  -2.15%  1.82%  828% 1149%  8.14%
¥y YoY/QoQ(%) -34.64%  -9.00% 1747% -2894% -1945%  0.93%  -8.96% -23.74% 19.22% 28.07% 11.07% -15.74%
55 YoY/QoQ(%) -70.04% -60.75%  87.68% -54.85% -32.37% -31.60% -21.61% N.A NA 481.44%  53.99% -4027%
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ESG(Environment, Social, Governance)
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Forward PE Band
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(F¥=) 2021 2022 2023 2024F  2025F (¥ =) 2021 2022 2023 2024F  2025F
FAR 56,345 81,750 70,437 68,569 68,578 ¥ Efc» i 52,228 64,647 42253 38450 45,168
bR A 30,176 41,310 24,474 37,045 32444 ¥ i 37,346 38,779 34,075 34,601 37956
REZHERE 13,194 20,044 12330 18231 16,117 ¥ &= 24 14,883 25,868 8,177 3,848 7212
T fetE B E 4k 11,062 14,893 6,898 12,064 8,973 %% 2,012 2,293 1,847 1,769 1,990
A 5,348 5,803 3,896 5,773 4730 ¥ EHE 12,871 23,575 6,330 2,080 5,222
By R nF 502 514 487 326 498 EBITDA 16,715 29,592 12,695 12,695 12,695
FEA SR A 24471 37267 43,107 29,607 33207 Echjerz A 224 1,650 450 752 266
kX 15866 28,028 22,530 21,932 19,594 fw @ F 13,095 25362 7,107 2,831 5,487
s f i 10,516 13,689 9,100 13230 12,478 “7iEfm 2,514 5,946 1,290 548 1,202
EHtERE 4 3,658 5,320 3,062 5,280 3,663 it E 10,582 19,416 5,817 2,283 4285
sinds § i 5350 14,339 13,429 6,483 6,514 #its EPS(~) 16.38 30.05 9.00 3.53 6.63
P 40479 53,723 47908 46,637 48984 % > fFff EPS** 16.38 30.05 9.00 3.53 6.63
EERITIEN 6,462 6,462 6,462 6,462 6,462 il il § tdn AW EQIFEA 2P £
B 16,753 29,897 24,433 23,163 25509 L2 : fits EPS itk 64.62 [Bitiis] @Aty
SR 40479 53723 47908 46,637 48984 13z 2 EPS LA 64.62 A
AR ¥ a 56,345 81,750 70,437 68,569 68,578
w4
FF>) 2021 2022 2023  2024F  2025F
Remgi F &4 L (%)
(F¥=) 2021 2022 2023 2024F  2025F Y o 25 35.61%  23.78%  -34.64%  -9.00%  17.47%
EERE 15929 32,307 16,513 4,341 11,765 4 %= 43257 158.75%  73.81%  -68.39%  -52.94%  87.40%
i F 13,095 25,362 7,107 2,831 5487 ¥ E4IF 213.34%  83.17%  -73.15%  -67.15% 151.08%
15 E % gl 3,634 4,344 5,896 4,049 4,542 s F 188.65%  83.49%  -70.04%  -60.75%  87.68%
YEF LGP 2325 2,625 7,644 4,825 2,516 Al 3 £ 45(%)
U yERE 1,525 5,226 4,134 2,285 781 £ i 28.50%  40.01%  1935%  10.01% 15.97%
HFEBRE 5391 -16,869  -12,251 8,498  -10,114 EBITDA(%) 32.00%  45.77%  30.05%  33.02% 28.11%
FALDEE 8421  -16,896  -11,749 -9,000 9,000 ¥ ¥ 24.64%  3647%  14.98% 541% 11.56%
EYHFT RS 0 0 277 276 276 s E % 2026%  30.03%  13.77% 5.94%  9.49%
A kFme 3,030 27 225 779 838 AT AR 18.78%  23.75% 8.26% 333%  6.25%
FHEERE 2,892 -8,665  -11,811 10,058 3,764 R HEF4REY S 26.14%  36.14%  12.14%  490%  8.75%
L/ P 60 725 0 -6,945 31 a4 AR
REHT 0 0 0 0 0§ (%) 28.16%  34.28%  31.99%  31.99%  28.57%
eI & k] 2,197  -6,462  -11,631 -3,554 1,938 f /i B (%) 3920%  52.17%  47.03%  47.03%  40.00%
Hu LFn4 755 -1,479 -180 20,557 21,857 gt F (%) 286.94% 301.79%  268.93%  280.00% 260.00%
ER&RE 7,621 6,850  -7,714 5,901 2,114 B xids
Rk 5573 13,194 20,044 12,330 18231 & f %k 50.51 52.48 51.95 51.00 50.50
HEAE 13,194 20,044 12330 187231 16,117  Jifcte % = #c 70.66 73.27 94.12 90.00 85.00
F4L %R © CMoney »
EW 7 @hw BEHLE
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 17,704 12,581 10,134 10,227 9,311 7,101 8465 10,842 12,042 10,146 10,388 12,128
FESA 10,181 8,863 8,211 8,706 8,295 7,481 7,904 9,246 9,970 8,633 8,837 10,115
FEL 7,523 3,718 1,922 1,521 1,016 -380 562 1,596 2,071 1,513 1,551 2,013
FER 563 553 478 490 326 414 435 450 470 470 480 510
FENE 6,960 3,165 1,444 1,031 690 794 127 1,146 1,601 1,043 1,071 1,503
IR CONE I 337 -17 529 412 -148 553 66 66 66 66 66 66
fw g 6,623 3,148 1,973 1,443 543 241 193 1,212 1,668 1,109 1,137 1,570
ST AR 1,473 823 400 367 -301 -89 39 314 284 283 227 407
Fis W F 5,150 2,325 1,573 1,076 843 -152 154 898 1,383 826 910 1,163
BATIL A 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462 6,462
FLISEPS(R) 7.97 3.60 2.43 1.66 1.30 -0.24 0.24 1.39 2.14 1.28 1.41 1.80

B (%)

= 15 (%) 42.49%  29.55% 18.97% 14.87% 10.91% -5.36% 6.63% 14.72% 17.20% 14.91% 14.93% 16.60%
FENEFW) 39.31%  25.16% 14.25% 10.08% 7.41% -11.18% 1.50% 10.57% 13.30% 10.28% 1031%  12.40%

Fiis A E 5 (%) 29.09% 18.48% 15.52% 10.52% 9.06% -2.15% 1.82% 8.28% 11.49% 8.14% 8.76% 9.59%

QoQ(%)

R RN 296% -28.94% -1945%  093%  -8.96% -23.74%  1922%  28.07% 11.07% -15.74%  238%  16.76%
¥ENE 797% -5452% -5437% -28.63%  -33.05% N.A NA 805.07% 39.73% -3487%  2.71%  40.37%
Faih i F -11.06%  -52.46%  -37.34%  -26.86%  -62.40% N.A NA 52817%  37.55% -33.48%  2.54%  38.01%
fris b g 6.64% -54.85% -3237% -31.60% -21.61% N.A NA 481.44%  53.99% -4027%  1020%  27.75%
YoY(%)

B E g 19.83% -13.60% -3327% -40.52% -47.41% -43.56% -1646%  6.01%  29.33%  42.89%  22.71%  11.86%
¥EAIE 58.83% -33.87% -73.17% -84.01%  -90.09% NA  -9123%  11.18% 132.04% N.A 74593%  31.20%
f B F 5454% -39.62% -67.54% -80.62% -91.81% NA  -9022% -15.98% 207.38% N.A 48937%  29.49%
fis g 4490% -40.13% -67.67%  -80.50%  -83.63% NA  -90.18% -16.50%  64.03% N.A 48937%  29.49%
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