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(2342 TT) ¥ £ v 2024 > & ¥ 4z 76.26 & ~ > YoY+35.00%:
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(FH~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F
¥ E e r £ 5649 7626 8007 1,128 1282 1614 1,625 1,760 1905 1961 2000 1,742
¥l 1378 1,988 2,090 322 256 403 398 461 500 510 517 437
¥ E41E 308 644 765 127 38 89 53 122 170 175 177 119
fis s E 723 952 1,065 114 338 202 69 225 234 237 256 213
fiis EPS(%) 7.13 939 10.50 112 3.33 1.99 0.68 2.22 231 234 252 2.10
= 1% (%) 2440%  26.07% 26.10% 28.53%  19.94% 24.96% 2448% 26.19% 2625% 2601%  2586%  25.11%
¥EE (%) 544%  845%  9.56% 1129%  299%  553%  323%  695%  892%  8.92%  885%  6.84%
Fis 8 % (%) 12.80%  12.49%  13.30% 10.11% 2634% 1253%  427% 1280% 1230% 12.07% 12.79%  12.20%
¥ 40 YoY/QoQUA)  3456%  35.00%  500% -158% 1371% 2584%  072%  831%  822%  295%  198% -12.89%
Fis® ¥ YoY/QoQ(%)  29.01%  31.66%  11.82%  541% 196.36% -40.15% -65.69% 224.79%  4.05%  1.04%  8.03% -1692%
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2023 > E A 54 LB - B Y 1.60~1.70 B ~LLD 4 0.70~0.73 %
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 9,669 9,868 15,414 15,629 17,402 ¥ #£4e~ &4F 3,796 4,198 5,649 7,626 8,007
P S 4 2,757 2,660 5,212 4,889 5,787 F E =% 2,664 2,993 4,271 5,638 5,917
MEZ2 Ny 1,196 784 1,920 1,680 2,063 % E R b5 1,132 1,205 1,378 1,988 2,090
Ttk 2o e &g 604 824 1,015 1,584 1,092 ¥ ¥ ‘%',’ * 709 809 1,070 1,344 1,325
I 735 800 1,217 1,532 1,321 ¥ #41% 423 396 308 644 765
FHEZEZHET 2,117 2,223 2,789 3,043 3,457 EBITDA 835 1,003 1,185 1,358 1,400
FEAE SR E KA 2,867 3,212 4,302 4,302 4302 Eehyrrz 0 111 246 358 380 332
B3 3,218 4,085 5,379 5,210 6,526 w4 F 534 648 714 1,024 1,097
el fE 2,774 2,884 3,280 3,154 3,617 #7if 4L 66 76 103 132 133
BRI 2 L4 375 466 712 873 781 At E 478 561 723 952 1,065
sLinds f i 443 1,201 2,100 1,895 2,840 #its EPS(+) 4.72 5.53 7.13 9.39 10.50
#F w3 6,451 5,783 10,034 10,419 10,876 = > ﬁ'h‘ﬁ! EPS** 4.72 5.53 7.13 9.39 10.50
LRI S 915 914 1,014 1,014 1,014 :x1: frfs & I/‘fiﬂ ~HpE ‘}']ﬁﬁ?%"v?‘"‘f S EL o
T EA 2,088 2,297 2,665 3,050 3,507 32 ffs EPS Mtk 10.14 [SFT% A ) g ~3* N
AP EIEE 6,178 5,498 8,104 8,548 9,106 x3: =% f:ﬁ-ﬁ EPS % & 10.14 A3t ¥
B 'i 28 9,669 9,868 15,414 15,629 17,402
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE =& 4 L5 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 23.66% 10.59% 34.56% 35.00% 5.00%
EHERE 580 670 1,051 1,420 1475 §F¥=* =% 34.64% 6.48% 14.35% 44.27% 5.13%
EATRCES 534 648 714 1,024 1,097 F#41F 92.36% -6.35%  -22.33% 109.49%  18.76%
3T % #l 285 329 427 439 430 fifs M E 69.76% 17.16% 29.01% 31.66% 11.82%
FETEEN -194 -193 -363 =722 610 HEAli 4 A 47 (%)
Hiu FERE -45 -115 272 679 -663 £ A F 29.81% 28.71% 24.40% 26.07%  26.10%
LEEHFRE -1,204 -1,415 -953 -1,284 -1,451 EBITDA(%) 21.99% 23.90% 20.99% 17.81%  17.48%
FALNEE -1,153 -460 -754 -700 -690 ¥ F ¥ 11.14% 9.43% 5.44% 8.45% 9.56%
LEHHRFT R 98 -994 =215 -300 2300 s F F 12.60% 13.35% 12.80% 12.49%  13.30%
He LFRE -149 39 15 -284 461 BT AP 4.95% 5.68% 4.69% 6.09% 6.12%
FRERE 486 332 1,041 =377 359 M AIEEIFF 7.42% 9.69% 7.21% 9.14% 9.79%
/2P 120 514 379 205 045 A4 AR
BEH T 0 0 1,550 0 0 f (%) 3328%  41.40%  3490%  33.33%  37.50%
;IR £ T -274 -366 -366 -507 -507  p R/E B (%) 49.88% 70.65% 53.61% 50.00%  60.00%
A ZFmE 640 184 -523 336 -79  GnEs v (%) 99.37% 92.21% 15891% 155.00% 160.00%
ARENE -139 -412 1,136 -241 383 Hu AL
PiRE 1,335 1,196 784 1,920 1,680 % p = #ic 82.96 93.61 86.21 89.00 88.00
FRrEE 1,196 784 1,920 1,680 2,063  JiTtE i % #ic 58.44 62.10 59.41 62.20 61.00
7R %k © CMoney ~ # ¥
W@hﬂ ROELE
BRI 6 aid-&#&- L5
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FREFFE
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F 4Q24F 1Q25F  2Q25F  3Q25F
¥ E A~ 1,146 1,128 1,282 1,614 1,625 1,760 1,905 1,961 2,000 1,742 1,921 2,156
e A 785 806 1,027 1,211 1,227 1,299 1,405 1,451 1,483 1,305 1,422 1,582
¥EL g 361 322 256 403 398 461 500 510 517 437 499 574
gy 207 194 217 313 345 339 330 335 340 318 334 333
FENE 154 127 38 89 53 122 170 175 177 119 165 240
Eobygr 2 4 ) 26 8 321 125 -46 133 81 75 90 103 74 68
i E 128 135 359 214 6 255 251 250 267 222 238 308
ST 21 17 29 31 26 41 31 30 31 31 32 34
s @ F 108 114 338 202 69 225 234 237 256 213 231 301
BATIL A 1,014 1,014 1,014 1,014 1,014 1,014 1,014 1,014 1,014 1,014 1,014 1,014
FLISEPS(R) 1.07 1.12 3.33 1.99 0.68 222 2.31 234 2.52 2.10 227 2.97
EAIE 4 (%)
=415 (%) 31.52%  2853%  19.94%  24.96%  2448%  26.19% = 2625%  26.01%  25.86%  25.11%  2597%  26.60%
FENEF%) 13.44%  1129%  2.99%  553%  323%  695%  8.92% 8.92%  8.85%  6.84%  857%  11.14%
Fis A E 5 (%) 9.44%  10.11%  26.34%  12.53%  4.27%  12.80%  12.30%  12.07%  12.79%  12.20%  12.00%  13.96%
QoQ(%)
L BN E ) 3.88%  -1.58%  13.71%  25.84%  0.72%  831%  822%  2.95% 1.98% -12.89%  10.29%  12.21%
FENE 60.97% -17.34%  -69.84% 132.47% -41.12% 132.64%  39.04%  2.94% 1.14%  -32.64%  38.05%  45.94%
Fi s F 41.52%  5.52% 166.36% -40.48% -97.12% 4042.11%  -157%  -029% = 6.79% -16.97%  7.25%  29.51%
FLts B F 3833%  5.41% 19636% -40.15%  -65.69% 224.79%  4.05% 1.04%  8.03% -16.92%  848%  30.51%
YoY (%)
¥ g xag 26.56%  13.68%  33.98%  4630%  41.83%  56.08%  48.55%  21.53%  23.05%  -1.03%  0.86%  9.94%
YFENE 142.99%  64.75% -44.33%  -6.71% -65.88%  -3.96% 342.71%  96.04% 236.78% = -2.49%  -3.18%  37.26%
i F 82.14%  -22.49% 181.30%  -2.18% -95.18%  89.17% -30.10%  17.10% 4240.80% -12.99%  -5.19%  23.15%
iz F 43.88% -24.07% 165.89%  1529% -35.86%  97.62% -30.62%  17.14% 268.89%  -5.64%  -1.63%  27.06%
1 R ISEPSIL A10.14 5 A3 ¥
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