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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 174,711 184,970 195,138 212,928 227,055 % Fior E3E 46,962 47,675 48,842 57,726 68,912
P SN 3 124,337 129,202 134,321 169,499 183,894 F ¥ = 18,814 21,580 25,037 28,495 33,972
WEZE2NERE 89,149 110,172 107,490 140,001 149,800 -‘§ ¥z 28,150 26,083 23,794 29,234 34,940
Telcte Fo g & 9y 9,938 8,051 10,091 15,213 14995 ¥ % ;% #* 5,002 5,699 5,986 6,921 7,466
ERY 5,708 5,191 4,591 4,933 4,560 ¥ ¥{41F 23,148 20,384 17,807 22312 27473
R E 2K ? 439 760 1,369 105 24 EBITDA 26,823 31,255 23,590 26,126 31,327

T

-1,072 5,751 360 3,571 134

-

PE A R SRA 34,915 37,831 41,135 41,915 42,815 ¥ ¢hyer 2

&3 32,971 29,861 29,627 36,955 39,406 fiw A 23,027 27,827 22,102 25,883 27,607

e

s i 32,733 29,388 29,517 28,203 31,116 #rif 4 4,355 5,202 4,200 5,009 5,521

Bt E L dp 1,679 1,690 1,732 1,859 2,050 frfsHE 18,671 22,625 17,902 20,874 22,086

Linde ff 238 473 110 8,624 7,972 #its EPS(+) 139.86 169.48 134.10 156.36 165.44
X 141,740 155,109 165510 175974 187,649 = * f-§ EPS** 139.86 169.48 134.10 156.36 165.44

LRI 1,341 1,335 1,335 1,335 1,335 3nl: et g thdp A4 ii’}l]ﬁﬁ?f@,%?—% PG S

i 141,878 152,652 160,871 171,335 183,010 2 : fiLfs EPS mx 4 1335 [H A% ~]) B~ ¥

AP EIEE 141,740 155,109 165510 175973 187,648 13 : = 2 fFf EPS mii 4 1335 g~3 ¥

RS ¥ X 174,711 184,970 195,138 212,928 227,055

.
(FH~) 2021 2022 2023 2024F  2025F
RENE R * &4 (%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ Ei 16.06%  1.52%  245%  18.19%  19.38%
33 2N 20,878 44207 18,199 25716 29,777 ¥ £ 4liEif 24.88%  -7.34%  -8.78%  22.86%  19.52%
i 23,027 27,827 22,102 25883 27,607 ¥ £flF 2773%  -11.94%  -12.64%  2530%  23.13%
1R s 4745 5118 5,422 3,814 3,853 fufs s -23.90%  21.18%  -20.87%  16.60%  5.80%
YEF LR 376 2416 -1399  -5336 781 AU 4 A 45 (%)
iy @R 6,518 8846  -7,926 1,354 2,465~ {i% 59.94%  5471%  48.72%  50.64%  50.70%
RFEEFRE 7,143 29793 -11,151 9,094  -7.923 EBITDA(%) 57.12%  65.56%  48.30%  4526%  45.46%
FaLdEg 5850  -8256  -8,080  -7,800  -9,000 ¥ ¥ 4929%  42.76%  36.46%  38.65%  39.87%
LEHRFES -2,934 760 -3,065 -10 10 i HE S 39.76%  47.46%  36.65%  36.16%  32.05%
BRRFRE 1,641 777 6 16,904 1,087 AT AMPF 10.69%  1223%  9.17%  9.80%  9.73%
TiEbRE 13,970 -14,673 9,750 2299 -12,055 kA E4Rp S 13.17%  14.59%  10.82%  11.86% 11.77%
/2P R 0 0 0 8,513 651 a4 ik
REH T 0 0 0 0 0 f o H(%) 18.87%  16.14%  15.18%  1736%  17.36%
5 I & 12274 -14,636 9,676  -10411 10411 f /5% (%) 2326%  19.25%  17.90%  21.00%  21.00%
ERYES S W -1,696 37 74 -402 993 et % (%) 379.85% 439.64%  455.06%  601.00% 591.00%
ARbind 472 21,022 2,682 32511 9,799 H# w45
PiRE 89,621 89,149 110,172 107,490 140,001 7 f = #& 9442 9217 71.30 61.00  51.00
PrE4 89,149 110,172 107,490 140,001 149,800 JfctE # = #c 82.01 68.86 67.79 80.00  80.00
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FRHE 4
(F ) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F
¥ EREE 14,390 9,136 8,194 13,629 17,883 11,313 10,344 16,325 19,744 13,291 12,796 19,917
FELSA 6,347 4,583 4,191 7,836 8,427 5,752 5,275 8,150 9,317 6,595 6,292 9,922
FESLAIEE 8,043 4,553 4,004 5,793 9,456 5,561 5,069 8,175 10,427 6,696 6,504 9,995
¥ E % * 1,255 1,244 1,286 1,917 1,539 1,602 1,474 1,861 1,984 1,648 1,587 2,101
FTENE 6,785 3,269 2,752 3,884 7,902 3,961 3,595 6,314 8,442 5,048 4918 7,894
Eoebyer 2 40 -1,617 640 2,271 3,161 -1,778 3,469 35 34 33 33 34 34
fim b F 5,168 3,909 5,024 7,045 6,124 7,430 3,630 6,348 8,476 5,081 4,952 7,927
AT AL 1,144 620 1,328 1,093 1,159 1,319 726 1,270 1,695 1,016 990 1,585
fis ¥ F 4,024 3,289 3,696 5,953 4,965 6,111 2,904 5,078 6,780 4,065 3,961 6,342
B ATAR A 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335 1,335
FLis EPS(+) 30.14 24.64 27.69 44.59 37.19 45.78 21.75 38.04 50.79 30.45 29.67 47.50

EA5 A (%)

= 15 (%) 55.87%  49.39%  49.28%  42.56%  52.80%  49.17%  49.01%  50.08% = 52.81%  50.38%  50.83%  50.18%
FENEFW) 47.15%  35.78%  33.59%  28.50%  44.19%  35.01%  34.76%  38.68%  42.76%  37.98%  3843%  39.63%

Fiis A E 5 (%) 27.96%  36.00%  45.10%  43.68%  27.76% = 54.02%  28.07%  31.11%  34.34%  30.58%  30.96%  31.84%

QoQ(%)

R RN 6.77% -3651% -1031%  66.32%  3121% -36.74%  -8.57%  57.82%  20.95% -32.69%  -3.72%  55.64%
¥ENF 22.15% -51.82% -15.81%  41.11% 103.47% -49.88%  -9.23%  75.62%  33.72% -4021%  -2.58%  60.52%
Faih i F 46.70%  -2436%  28.51%  4024% -13.07%  21.32% -51.14%  74.87%  33.52% -40.05% = -2.54%  60.10%
fris b g 50.58% -1827%  12.38%  61.05% -16.59%  23.09% -5248%  74.87%  33.52% -40.05%  -2.54%  60.10%
YoY(%)

B E g 1025%  -9.84% -1530%  1.12%  24.27%  23.83%  2623%  19.78%  1041%  1748%  23.71%  22.01%
¥EAIE 13.50% -1847% -31.80% -30.08%  1647%  21.16%  30.62%  62.56%  6.84%  27.44%  36.79%  25.03%
f B F -17.51%  -42.18%  -19.00% -27.34%  18.50%  90.06% -27.74%  -9.90%  38.40% -31.62%  36.40%  24.88%
fis g 21.64% -40.34% -2527% -26.90%  2338%  85.81% -21.43% -14.69%  36.57% -33.49%  3640%  24.88%
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