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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 26,868 29,360 35,499 39,811 44,715 % Fior E3E 9,935 9,222 14,516 13,395 17,386
P SN 3 10,826 11,726 14,366 14,598 15,597 ¥ ¥= 7,795 8,780 12,047 9,398 12,050
WEZE2NERE 1,488 1,313 2,001 1,854 2,076 -‘§ ¥z 2,140 443 2,468 3,996 5,336
Telcte Fo g & 9y 833 539 1,437 1,392 1,550 ¢ # ‘;? #* 392 350 512 676 786
3 1,958 1,354 1,394 1,304 1,290 ¥ ¥£{1E 1,749 93 1,956 3,320 4,550
FAEE 2K ? 38 49 5 8 11 EBITDA 2,368 917 2,989 4,463 5,926
P A R SRKA 9,401 12,608 16,254 17,615 18,781 # bz r 2 £ 4 163 29 -363 -178 -341
B3 16,786 19,119 21,822 24,328 27,403 fﬁ.é“% A E 1,911 166 1,681 3,142 4,209
s f 1’% 7,243 8,642 8,417 8,558 9,096 #rif 4L 381 65 342 629 842
Bt E L dp 1,272 2,533 2,485 2,364 2,350 frfsHE 1,260 369 1,047 2,303 3,367
EmS o] iﬁ 9,544 10,477 13,405 15,892 18,443 #uts EPS(+) 491 1.44 4.08 8.97 13.11
Fha 10,082 10,241 13,677 15,483 17,312 = > ﬁ-*f? EPS** 491 1.44 4.08 8.98 13.13
LRI S 2,313 2,324 2,360 2,564 2,564 rl: fifs ¥ F % ff%, *HpE '}‘Jﬁﬁ?fﬁ,%?—% S EA
T AR 2,136 1,731 2,668 4,473 6,302 2 : fiis EPS 123 & 25.684 [BirA])] oty
R N 7,285 6,959 8,869 10,464 12,293 3 x3: =% > ﬁr‘%& EPS 12 3% & 25.64 g~ &
g fﬁ ZEXBY 26,868 29,360 35,499 39,811 44,715
ok g
(FHE=) 2021 2022 2023 2024F  2025F
Beng i &4 A (%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 73.46% -7.18% 57.40% -1.72%  29.80%
v F WA =757 1,367 =377 4271 5533 FELAIEHE 46.02%  -79.33%  457.79% 61.90%  33.54%
fLm # F 1,911 166 1,681 3,142 4209 ¥ ¥EAE 55.39%  -94.71% 2013.26% 69.74%  37.05%
378 % s 388 586 1,018 1,367 1,563 futs ' F 64.26%  -70.67% 183.28%  120.07%  46.19%
YEF £ %P -902 2,160 986 13 -157  Efla 4 A5 (%)
His FERE -2,154 -1,544 -2,091 -250 -82 £ Al 21.54% 4.80% 17.00% 29.83%  30.69%
:Bl"g. HERE -5,243 -2,616 -4,563 -7,806 -8,336 EBITDA(%) 23.84% 9.94% 20.59% 33.32%  34.09%
? LA EgE -3,693 -3,486 -4,291 -4,600 -5200 FEF 17.60% 1.00% 13.48% 24.79%  26.17%
LEHHRFT RS -1,547 642 -567 -490 -400 fﬁtfé HE 12.68% 4.01% 7.21% 17.20%  19.37%
H o TIE -2 229 295 -2,716 22736 BT APF 4.69% 1.26% 2.95% 5.79% 7.53%
FEFRE 5,966 1,072 5,628 3,388 3,025 BAEFEIEP S 12.50% 3.61% 7.65% 14.88% 19.45%
£ g/ F i% Hh 5,127 1,623 3,388 2,486 2,551 fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 62.48% 65.12% 61.47% 61.11%  61.28%
;IR £ % -690 -695 -117 -708 -1,538  § l’% /& 8 (%) 166.51% 186.69% 159.55% 157.13% 158.29%
H %fiﬁ,ﬁ 1,529 144 2,356 1,609 2,012 ndst (%) 149.48% 135.68% 170.68% 170.58% 171.47%
EREWE -29 -175 688 -147 222 HuwFidg
4R E 1,517 1,488 1,313 2,001 1,854 % E % #c 69.02 68.84 41.61 52.38 39.28
PEREE 1,488 1,313 2,001 1,854 2,076 Ttk A X #c 32.10 27.14 24.84 38.54 30.88
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(FE~) 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24  2Q24F 3Q24F  4Q24F 1Q25F  2Q25F  3Q25F
¥y 23R 2,945 2,675 3,219 3,645 4,976 3,149 3,046 3,227 3,972 3,712 4,023 4,743
FESA 3,180 2,510 2,789 2,976 3,772 1,960 2,019 2,407 3,012 2,599 2,635 3,453
FEL 235 165 430 669 1,204 1,189 1,027 820 960 1,113 1,389 1,290
FER 90 92 128 127 166 129 167 181 200 184 183 199
¥FENE -325 73 302 542 1,038 1,060 860 639 760 928 1,205 1,091
RSN W -153 -78 -48 18 -167 16 9 -99 -86 -64 93 -99
fs 478 -5 254 561 871 1,076 851 540 675 865 1,112 991
ST AR -101 3 37 127 175 215 170 108 135 173 222 198
Fis S F -141 48 231 312 456 651 681 432 540 692 890 793
BATIL A 2,568 2,568 2,568 2,568 2,568 2,568 2,568 2,568 2,568 2,568 2,568 2,568
FLISEPS(R) -0.55 0.19 0.90 1.21 1.78 2.53 2.65 1.68 2.10 2.69 3.47 3.09

EA5 A (%)

= 15 (%) -7.98% 6.17% 13.36% 18.36%  24.20%  37.76%  33.72%  2541%  24.17%  2998%  34.51%  27.19%

FENEFW) -11.05% 2.73% 9.39% 14.88%  20.86%  33.67%  28.25% 19.80% 19.14%  25.01%  29.96%  22.99%

i F % (%) -480%  1.79%  7.17%  855%  9.17%  20.67%  22.35%  1338%  13.59%  18.64%  22.12%  16.72%
QoQ(%)

R RN 2731%  -9.15%  2032%  1325%  3651% -36.72%  -327%  596%  23.08%  -656%  839%  17.88%
¥ENF N.A NA 31342%  7939%  9141%  2.14% -18.86% -25.74%  19.02%  22.09%  29.83%  -9.52%
Faih i F N.A N.A NA 12072%  5533%  23.56% -20.91% -36.59%  25.03%  28.17%  28.62% -10.89%
fris b N.A N.A 383.05%  35.05% 4634%  42.64%  4.63% -3659%  25.03%  28.17%  28.62% -10.89%
YoY(%)

B E g 1097%  2031%  84.90%  57.61%  68.99% 17.71%  -537% -1146% -20.17% 17.87%  32.09%  46.95%
¥EAIE NA  -83.10% N.A  493.40% N.A 1349.92% 184.58%  17.80% -2675% -12.44%  40.09%  70.68%
fh B F N.A N.A N.A  186.86% N.A NA 235.04%  -3.75% -22.52% -19.63%  30.70%  83.67%
fis g N.A  -85.93% 1718.39%  96.73% N.A 1261.74% 194.96%  38.49%  18.33%  6.33%  30.70%  83.67%
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