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07/2023 10, 2‘323 01 2‘324 04, 2‘324 07 2‘324
(FHEA) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F
e n 4R 25079 31,856 38,105 5430 6645 6744 6,155 7,596 8526 9,580 9081 9,535
¥ E Ll 3,106 5730 8,406 581 901 954 784 1,185 1,668 2094 1818 2,087
¥ EIE 995 3423 5814 58 390 418 246 610 1,083 1484 1,98 1444
fis 8 677 2,066 3,497 42 235 326 154 368 652 892 721 868
15 EPS(%) 1.86 5.69 9.63 0.11 0.65 0.90 0.42 1.01 1.80 2.46 1.99 239
#
= 41% (%) 1238%  17.99%  22.06% 10.70% 13.55% 14.15% 12.74% 15.60% 19.56% 21.86%  20.02%  21.89%
¥ E1E F (%) 397% 10.74% 1526%  1.08%  5.87%  620%  4.00%  8.03% 12.70% 1549% 13.19%  15.14%
(53 5 5 (%) 270%  6.48%  9.18%  0.77%  3.53%  484%  2.50%  484%  7.64%  932%  7.94%  9.11%
i

¥ F 2> YoY/QoQ(%) -13.91%  27.02%  19.62% -13.25%  22.37% 1.50%  -8.74%  23.42% 1224% 1237%  -521% 5.00%
fiLis ¥ F YoY/QoQ(%) -63.53% 205.30%  69.27% -43.79% 464.16%  39.13% -52.94% 139.54%  77.13%  36.92% -19.20%  20.44%
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FALT2 5%
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 36,237 33,384 33,380 36,682 40,261 ¥ Eier & 32,525 29,130 25,079 31,856 38,105
P S 4 24,375 21,469 21,306 27,703 30,921 F E=S* 26,545 25,190 21,973 26,126 29,700
MEZ2 Ny 4,423 5,214 5,594 7,000 7,946 FELAIER 5,980 3,940 3,106 5,730 8,406
Ttk 2o e &g 13,260 12,119 11,498 16,431 15932 ¥ ¥ ‘?,' * 2,160 2,043 2,111 2,308 2,592
& 5,167 2,731 3,014 4,000 4,136 ¥ E¥1F 3,819 1,896 995 3,423 5,814
FHEZEZHET 0 48 42 35 49 EBITDA 4,833 3,561 2,405 7,655 7,655
FEAE SR EEG 6,505 6,557 7,776 5,376 4256 Echqg o~z L0 -5 396 104 36 14
w3t 14923 13273 13,940 15721 17255 fad s 3815 2315 1,152 3458 5828
el fE 14,265 10,883 10,540 12,045 13,444 #ri8 41 670 460 476 1,393 2,331
BRI 2 L4 7,121 5,926 5,991 7,608 7,363 futsHF 3,145 1,855 677 2,066 3,497
sLinds f i 658 2,390 3,400 2,059 2,439 #its EPS(+) 8.66 5.11 1.86 5.69 9.63
#E R 21,315 20,111 19,440 20,961 23,006 = 2 fﬁ‘ﬁ! EPS** 8.66 5.11 1.86 5.69 9.63
LRI S 3,830 3,630 3,630 3,630 3,630 i l:fis®F I/‘:‘ip A 5‘?‘?@,‘{.\4 S EL o
TP 8309 7,561 7,149 8670 10715 32 fifs EPS 113k & 3630 [ditm 4] a3 §
A NP ELE 21315 20,111 19440 20961 23006 3£3: % > EPS %A 3630 B A E
R EE T 36237 33,384 33380 36,682 40,261
"2 s
(FF~) 2021 2022 2023 2024F 2025F
REE 2 F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 27.94% -10.44%  -13.91% 27.02%  19.62%
EHERE 3,153 6,429 2,097 832 5,679 ¥ ELAlEE 20.78%  -34.11% -21.17% 84.51%  46.69%
EATRCES 3,815 2,315 1,152 3,458 5,828 FEAIE 18.68%  -50.35%  -47.54% 244.04%  69.86%
3T % #l 948 1,161 1,163 860 724 Ffs s E 17.98% -41.01%  -63.53% 20530%  69.27%
FETEEN -2,107 2,382 404 -4,302 118 #Alit 4 A 47 (%)
Hiu FERE 498 571 -622 816 -990 £ A F 18.38% 13.53% 12.38% 17.99%  22.06%
LEEHFRE -4,964 -3,221 -1,249 912 -3,067 EBITDA(%) 14.86% 12.22% 9.59% 24.03%  20.09%
FALNEE -4,946 -3,149 -1,124 -1,600 -1,600  F F ¥ 11.74% 6.51% 3.97% 10.74%  15.26%
LEHHRFT R 1 -44 -82 0 0 fis¥EF 9.67% 6.37% 2.70% 6.48% 9.18%
He LFRE -18 -28 -43 688 -1,467 BT AP 8.68% 5.56% 2.03% 5.63% 8.69%
FRERE 2,933 -1,395 -171 1,486 -1,666 % K E SRS 14.75% 9.22% 3.48% 9.86%  15.20%
£/ R 1,728 1,679 955 -1,341 379 i HAR
RAEHT 6,494 0 0 0 0 fHF) 4118%  39.76%  41.76%  42.86%  42.86%
;IR £ T -1,665 -1,915 -1,089 -544 -1,452 f RAEE (%) 70.01% 66.00% 71.71% 75.00%  75.00%
A ZFmE -169 -1,159 -37 3,371 =594 nds ot X (%) 170.88%  197.27%  202.15%  230.00% 230.00%
AR EE 1,136 791 380 1,406 946 H @ Fodg
PiRE 3,287 4,423 5,214 5,594 7,000 % b * # 57.82 57.22 47.72 49.00 50.00
PERRE 4,423 5,214 5,594 7,000 7,946  JETtE i X #ic 135.08 159.00 171.86 160.00 155.00
7R %k © CMoney ~ # ¥
IW tal @are wumo
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 6,260 5,430 6,645 6,744 6,155 7,596 8,526 9,580 9,081 9,535 9,824 9,665
FESA 5,590 4,849 5,744 5,790 5,371 6,411 6,858 7,486 7,263 7,448 7,529 7,459
FELAIEE 670 581 901 954 784 1,185 1,668 2,094 1,818 2,087 2,295 2,206
¥ ?’ * 542 523 511 536 538 575 585 610 620 643 659 670
FENF 128 58 390 418 246 610 1,083 1,484 1,198 1,444 1,636 1,536
Foebyzr 2 40 6 23 -4 132 25 4 4 4 4 4 4 4
fLm # F 134 81 386 550 271 613 1,086 1,487 1,202 1,447 1,640 1,539
SRR 60 40 152 224 118 245 435 595 481 579 656 616
fiLis ¥ F 74 42 235 326 154 368 652 892 721 868 984 924
B AT & 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630
FLis EPS(7) 0.20 0.11 0.65 0.90 0.42 1.01 1.80 2.46 1.99 2.39 2.71 2.54
EAIE 4 (%)
£ 415 (%) 10.70% 10.70% 13.55% 14.15% 12.74% 15.60% 19.56% 21.86% 20.02% 21.89% 23.36% 22.82%
FENE F%) 2.04% 1.08% 5.87% 6.20% 4.00% 8.03% 12.70% 15.49% 13.19% 15.14% 16.65% 15.89%
FiLis ¥ F 5 (%) 1.18% 0.77% 3.53% 4.84% 2.50% 4.84% 7.64% 9.32% 7.94% 9.11% 10.01% 9.55%
QoQ(%)
T ER 2 -8.79%  -13.25% 22.37% 1.50% -8.74% 23.42% 12.24% 12.37% -5.21% 5.00% 3.03% -1.62%
FEANE -71.79%  -54.34% 567.64% 7.26% -41.10% 147.41% 77.58% 37.04% -19.25% 20.50% 13.31% -6.14%
fLm s F -64.80%  -39.34% 374.93% 42.44%  -50.69% 125.95% 77.13% 36.92% -19.20% 20.44% 13.28% -6.13%
fiLis ¥ F -77.85%  -43.79% 464.16% 39.13%  -52.94% 139.54% 77.13% 36.92% -19.20% 20.44% 13.28% -6.13%
YoY (%)
¥ E A 2 -24.30%  -28.98% 4.61% -1.73% -1.68% 39.88% 28.30% 42.05% 47.55% 25.53% 15.23% 0.89%
FENE -80.13%  -87.01% 11.69% -7.77% 92.59% 943.62% 177.58% 254.63% 386.20% 136.81% 51.10% 3.49%
fLm # F -86.26%  -86.35% 6.71% 44.45% 102.34% 653.75% 181.12% 170.23% 342.78% 136.02% 50.94% 3.49%
fiLis ¥ F -90.86% -90.43% -15.41% -227% 107.63% 784.76% 177.79% 173.38% 369.40% 136.02% 50.94% 3.49%
Xl Jfﬁ.fé EPS 1 3% 2 36.30 % ~ 3+ &
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