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(FH~) 2023 2024F  2025F  1Q23  2Q23  3Q23  4Q23  1Q24 2Q24F  3Q24F  4Q24F  1Q25F
B 3R 11,966 11,773 14474 3262 2917 2962 2,824 2579 2666 3209 3320 3,192
R 5307 5634 6923 1458 1271 1281 1297 1200 1241 1569 1,624 1516
¥ EfF 1956 1,893 2,999 650 420 428 457 317 334 597 645 638
fis®F 1,589 1,607 2519 502 414 354 320 280 285 503 538 537
fi.ts EPS(%) 6.10 6.17 9.66 1.93 1.59 136 123 1.08 1.09 1.93 2.06 2.06
2 4% (%) 4435% 47.85% 47.83% 44.71% 4356% 4325%  45.92%  46.52%  46.55%  48.90%  48.92%  47.50%
Y £ E F (%) 1634%  16.08%  20.72% 19.93%  1440% 1446% 16.18% 12.28% 1255%  18.60% 19.42%  20.00%
fis B E F (%) 1328%  13.65% 17.40% 1539%  14.19% 1195% 11.32% 10.87% 10.69% 15.69% 1621% 16.83%
'%1&:» YoY/QoQ(%)  -842%  -1.61% 22.94%  038% -10.58%  1.56% -4.68%  -8.68%  337% 2039%%  345%  -3.85%
fLff 5 YoY/QuQUe) -35.25% _ 1.09%  S6.75% _-430% -17.55% -1447% 9.65% -1236%  1.69% 7662% 689% -0.17%
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FALH A FE*
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 12,037 13,513 13,418 16,922 19226 ¥ ¥4 > & 8,085 13,065 11,966 11,773 14,474
P SN 3 7,392 9,754 8,873 10,627 9,968 ¥ ¥ = 3,995 6,690 6,658 6,139 7,551
MEE QEME 4,763 4,873 5,715 6,456 5,884 FEL AR 4,090 6,375 5,307 5,634 6,923
Telcte Fo g & 9y 939 1,354 1,559 1,935 2,769 FEF* 2,688 3,454 3,351 3,741 3,924
2% 1,321 3,017 1,187 1,066 1,094 ¥ E£1E 1,402 2,921 1,956 1,893 2,999
FREEZHT -- -- -- 0 0 EBITDA 1,900 3,503 2,520 2,472 3,571
PEAERFEA 518 514 553 536 522 E by~ 2 iAo 100 103 49 80 72
B3 3,881 4,544 3,564 5,236 5,863 firw 4 F 1,502 3,057 2,070 1,973 3,071
s i 3,506 4,156 3,236 4,429 3,442 #rif 4R 212 547 509 368 553
Bt E L dp 1,372 1,129 999 1,382 763 frts B E 1,156 2,455 1,589 1,607 2,519
Linde ff 376 388 328 423 2,658 #its EPS(+) 4.44 9.42 6.10 6.17 9.66
FE X 8,155 8,969 9,855 11,686 13,362 = 2 ﬁi—’f? EPS** 4.44 9.42 6.10 6.17 9.67
EE LRI 2,486 2,486 2,486 2,606 2,486 il i@ E Gy MM EQIFEA 2P £
g F e 3279 4930 5,276 7,107 8,903 L2 : #iis EPS 11L& 26,06 [Batis] st ¥
S R ¥ 7,840 8,599 9,533 11244 13,041 3 % >4 EPS 1% 4 2606 At B
RS P ¥ e 12,037 13,513 13418 16922 19,226
oA 45
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 47.13% 61.59% -8.42% -1.61%  22.94%
EHRE 2,506 1,200 3,007 3,658 3983 FELAIEHE 57.33% 55.88%  -16.76% 6.15%  22.89%
fLm # F 1,502 3,057 2,070 1,973 3,071 ¥ ¥41% 840.27% 108.37%  -33.05% -3.23%  58.46%
3T % #ud 405 473 502 520 467 ftsHF 330.60% 112.35%  -35.25% 1.09%  56.75%
FETLRY -340 -2,354 1,493 -826 -1,481  E Al 2 A $5(%)
His FERE 939 23 -1,058 893 581 £ A4 50.59% 48.80% 44.35% 47.85%  47.83%
EEEERE -588 -377 -704 339 -3,025 EBITDA(%) 23.51% 26.81% 21.06% 20.99%  24.67%
AL A -40 -86 -49 -38 35 FES 17.34% 22.36% 16.34% 16.08%  20.72%
LEHHRFT RS -149 120 -50 -106 -12 fRis M E S 14.30% 18.79% 13.28% 13.65%  17.40%
He pFms -399 -411 -604 484 2977 BT AEPS 9.60% 18.16% 11.85% 9.50%  13.10%
FEERSE -200 -782 -1,421 -2,261 -1,530 A EE SFpY S 14.17% 27.37% 16.13% 13.75%  18.85%
LH/PF RS 0 0 0 -431 2,234 iffﬁii" AR
REHT 0 0 0 0 0 fFF(%) 32.25% 33.63% 26.56% 30.94%  30.50%
;IR £ % -249 -820 -1,243 -1,172 -1,824  f @/ (%) 47.59% 50.67% 36.16% 4481%  43.88%
Hie ZFRE 49 38 -179 -657 -1,940 Rt F (%) 210.86% 234.71% 274.22% 239.93% 289.62%
ERE&NE 1,715 110 842 1,736 571 B@ v Fad
PiRE 3,048 4,763 4,873 4,720 6,456 & h %k 83.20 118.33 115.23 66.99 52.22
PERRE 4,763 4,873 5,715 6,456 5,884 Ttk A % #ic 36.79 32.02 44.43 54.17 59.31
F4L %R © CMoney »
EW 7 @hw BaELE
BY >IN EE 4 aidt -&# - LB
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FRHE 4
(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 3,250 3,262 2,917 2,962 2,824 2,579 2,666 3,209 3,320 3,192 3,380 3,762
FESA 1,703 1,804 1,646 1,681 1,527 1,379 1,425 1,640 1,696 1,676 1,747 1,985
FEL 1,547 1,458 1,271 1,281 1,297 1,200 1,241 1,569 1,624 1,516 1,632 1,778
FER 895 808 851 853 840 883 906 972 979 878 912 1,016
FENE 651 650 420 428 457 317 334 597 645 638 720 762
IR CONE I -39 -10 95 24 6 39 13 17 12 17 20 24
fw @ g 613 640 515 452 463 355 348 614 656 655 740 786
ST AR 116 162 128 111 108 77 63 110 118 118 133 141
Fis W F 524 502 414 354 320 280 285 503 538 537 607 644
BATIL A 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606 2,606
FLISEPS(R) 2.01 1.93 1.59 1.36 123 1.08 1.09 1.93 2.06 2.06 2.33 2.47

EA5 A (%)

= 15 (%) 47.59%  44.71%  43.56%  43.25%  4592%  46.52%  46.55%  48.90%  48.92%  47.50%  4830%  47.25%

FENEFW) 20.05% 19.93% 14.40% 14.46% 16.18%  12.28% 12.55% 18.60% 19.42%  20.00%  21.30%  20.25%

i F % (%) 16.14%  1539%  14.19%  11.95%  11.32%  10.87%  10.69%  15.69%  1621%  16.83%  17.95%  17.12%
QoQ(%)

¥~ = 0.19%  038% -10.58%  1.56%  -4.68%  -8.68%  337%  20.39%  345%  -385%  5.88%  11.32%
¥ENE 823%  -0.19% -3538%  196%  6.66% -30.73%  5.67% 7847%  7.99%  -0.99% 1277%  5.83%
faih i F S1921%  438%  -19.49% -12.17%  236% -2324%  222%  76.62%  6.89%  -0.17%  12.94%  6.19%
fris b 12.44%  -430% -17.55% -1447%  -9.65% -12.36%  1.69%  76.62%  6.89%  -0.17%  12.94%  6.19%
YoY(%)

B E g 2289%  1.73% -1331%  -8.67% -13.11% -20.96%  -8.62%  8.33%  17.56%  23.78%  26.79%  17.23%
¥EAIE 9.83% -11.59% -49.04% -39.65% -29.86% -5132% -20.39%  39.35%  41.09% 101.65% 115.19%  27.61%
fh B F 0.46% -2443% -38.63% -4037% -24.45% -44.44% -32.52%  35.69%  41.70%  84.29% 112.87%  27.99%
fis e g 9.54% -25.08% -37.41% -4091% -39.03% -44.16% -31.13%  4222%  6826%  91.67% 112.86%  27.99%
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