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147.48 @ & » YoY+13.00%; # (s # & 20.74 & % » YoY+4.20% ;

Capamassmegsows P EPS 1996 R o ¥ F R & 2025 2 & F fc 157.80 @~ o
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(F¥=) 2023  2024F  2025F  2Q23  3Q23  4Q23  1Q24 2Q24F 3Q24F 4Q24F 1Q25F  2Q25F
¥ g~ £ 13,051 14,748 15780 3292 2977 3380 3322 3,604 3830 3992 3818 3915
R 3415 3,895 4317 841 756 925 835 950 1,050 1,060 1,050 1,061
R ST 2,030 2442 2,840 491 410 579 482 589 677 693 683 694
s 1,990 2,074 2,173 609 473 505 545 457 529 542 534 531
f.t5 EPS(%) 19.16 19.96 2091 5.86 4.56 4.86 5.5 4.40 5.09 522 5.14 5.11
2 41 % (%) 26.16% 2641% 2736%  2555%  2541% 27.38%  25.15%  2636% 27.42%  26.56% 27.50% 27.11%
& EE (%) 15.55%  16.56% 18.00% 1491% 13.76% 17.13% 14.51% 1633% 17.69% 17.37% 17.89%  17.72%
Fts b ¥ (%) 1525% 14.06% 13.77% 18.51%  15.90%  14.94% 1642% 12.69% 13.81% 13.59% 14.00% 13.56%

¥ E4cr YoY/QoQ(%) -12.07%  13.00%  7.00%  -3.27%  -9.57% 13.54%  -1.71%  850% = 625%  423%  -436%  2.54%
05 F YoY/QoQ(%) -14.19%  420%  4.75% 5126% -22.32%  6.67%  8.03% -16.17% 15.68%  2.52%  -1.46%  -0.65%
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(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 14,180 19,690 19,370 19,395 21,944 ¥ ¥k~ E4E 12,246 14,843 13,051 14,748 15,780
P S 4 11,359 14,807 14,325 15,172 13,262 § #= % 9,154 10,400 9,637 10,853 11,463
MEZ2 Ny 5,068 8,544 6,956 8,072 6,757 ¥ ELIER 3,093 4,444 3,415 3,895 4,317
B JohE 208 £ 1,701 978 783 1,642 1,039 F %7 1,104 1,492 1,385 1,454 1,477
& 2,865 3,807 2,620 948 2,884 FEAE 1,988 2,951 2,030 2,442 2,840
FHEZEZHET 0 76 97 33 374 EBITDA 2,178 3,156 2,724 2,620 2,815
FEAE SR EEG 2,029 3,541 3,781 3,781 3,781 #hqrr 2 L 4 -74 -148 242 263 0
w3 6,656 8,859 7,767 6,882 8,229 i ¥ 1,915 2,891 2,512 2,705 2,840
el fE 3,977 6,700 3,536 3,941 5,305 #rif 4L 396 546 522 628 666
BRI 2 L4 2,049 1,439 941 2,686 1,095 fufs ' F 1,489 2,320 1,990 2,074 2,173
sLinds f i 2,678 2,159 4,231 1,197 2,771 #its EPS(+) 14.33 22.33 19.16 19.96 20.91
#E 7,524 10,831 11,602 12,513 13,715 = > # % EPS** 14.33 22.33 19.16 19.96 2091
LRI S 878 968 972 972 972 1Rt ¥ dp A "}iﬂ}'lﬁﬁfff,*?*"r P SE
g EF A 4,428 5,886 6,536 7,447 8,649 X2 ffs EPS 13k 1039 [B 4% 4] R~ 8
A NPEIER 7457 10,831 11,602 12,510 13,710 3 % 2 4R EPS A4 1039 A E o
)l X 14,180 19,690 19,370 19,395 21,944
ek i
(FF~) 2021 2022 2023 2024F 2025F
RENEE F &AL 35(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 23.18% 21.20%  -12.07% 13.00% 7.00%
EHERE 840 2,859 2,641 4,059 5479 ¥ ELAIEF 21.37% 43.68%  -23.16% 14.08%  10.83%
EATRCES 1,915 2,891 2,512 2,705 2,840 FEAEF 21.59% 48.42%  -31.21% 20.28%  16.31%
3T % #l 254 314 410 681 681 Fifs s F 20.71% 55.78%  -14.19% 4.20% 4.75%
FEFT &P -1,421 -829 885 2,558 2,924 Al 3 A5 (%)
Hiu FERE 93 483 -1,166 -1,884 4882 £ A% 25.25% 29.94% 26.16% 26.41%  27.36%
LEEHFRE -2,275 -1,864 -2,521 -41 -4,818 EBITDA(%) 17.79% 21.26% 20.87% 17.77%  17.84%
FALNEE =725 -2,114 -544 -800 -700 ¥ F ¥ 16.24% 19.88% 15.55% 16.56%  18.00%
LEHHRFT R -1,492 446 -2,147 0 0 fis¥EF 12.16% 15.63% 15.25% 14.06%  13.77%
He LFRE -58 -196 170 759 4,118 BF AP 10.50% 11.78% 10.28% 10.69% 9.90%
FEHR 4 239 2,443 -1,680 -2,901 -1,976 R L E SFPY S 19.79% 21.42% 17.16% 16.58%  15.84%
L/ P g 374 1,112 110 -3,034 1,573t 4 iR
MEHT 0 1,706 0 0 0 (%) 46.94%  4499%  40.10%  35.48%  37.50%
;IR £ T -613 -840 -1,340 -1,166 972 REEY (%) 88.46% 81.79% 66.95% 55.00%  60.00%
A ZFmE 478 465 -450 1,299 -2,578  indt F (%) 285.58% 220.98% 405.07%  385.00% 250.00%
AR g g -1,215 3,476 -1,588 1,116 1,316 e wFad
PiRé 6,283 5,068 8,544 6,956 8,072 % h % ¥k 91.77 117.08 121.72 60.00 61.00
PERRE 5,068 8,544 6,956 8,072 6,757 JiTtE i % #ic 39.48 32.94 24.62 30.00 31.00
7R %k © CMoney ~ # ¥
IW tal @are mumo e
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24F  3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 3,403 3,292 2,977 3,380 3,322 3,604 3,830 3,992 3,818 3,915 3,864 4,184
FESA 2,511 2,451 2,220 2,455 2,487 2,654 2,780 2,932 2,768 2,853 2,819 3,023
FELAIEE 892 841 756 925 835 950 1,050 1,060 1,050 1,061 1,045 1,161
¥ ?’ * 341 350 347 346 353 361 373 367 367 368 367 376
FENE 551 491 410 579 482 589 677 693 683 694 678 786
Fohyerz L0 -9 228 187 76 263 0 0 0 0 0 0 0
fm # F 541 719 597 655 745 589 677 693 683 694 678 786
SRR 139 110 124 150 200 130 148 151 148 162 156 199
fiLis ¥ F 403 609 473 505 545 457 529 542 534 531 521 586
B AT & 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039 1,039
FLis EPS() 3.88 5.86 4.56 4.86 5.25 4.40 5.09 5.22 5.14 5.11 5.02 5.64
EAIE 4 (%)
£ 415 (%) 26.21% 25.55% 25.41% 27.38% 25.15% 26.36% 27.42% 26.56% 27.50% 27.11% 27.04% 27.75%
FENE F%) 16.18% 14.91% 13.76% 17.13% 14.51% 16.33% 17.69% 17.37% 17.89% 17.72% 17.54% 18.77%
FiLis ¥ F 5 (%) 11.84% 18.51% 15.90% 14.94% 16.42% 12.69% 13.81% 13.59% 14.00% 13.56% 13.50% 14.00%
QoQ(%)
T ER 2 -18.61% -3.27% -9.57% 13.54% -1.71% 8.50% 6.25% 4.23% -4.36% 2.54% -1.30% 8.30%
FEANE -41.49%  -10.87% -16.51% 41.30% -16.71% 22.11% 15.06% 2.35% -1.49% 1.54% -2.26% 15.91%
fLm s F 3.95% 32.81% -16.95% 9.65% 13.80%  -20.99% 15.06% 2.35% -1.49% 1.54% -2.26% 15.91%
fiLis ¥ F -3.39% 51.26% -22.32% 6.67% 8.03% -16.17% 15.68% 2.52% -1.46% -0.65% -1.78% 12.37%
YoY (%)
¥ E A 2 -0.21% 2.97%  -26.59% -19.16% -2.37% 9.50% 28.66% 18.10% 14.91% 8.61% 0.89% 4.83%
FENE -3.30% -19.90%  -50.51%  -38.48% -12.43% 19.97% 65.33% 19.76% 41.65% 17.79% 0.06% 13.31%
fm # F -23.69% 6.23%  -39.28% 25.72% 37.62% -18.12% 13.44% 5.89% -8.34% 17.79% 0.06% 13.31%
fiLis ¥ F -23.16% 3.05% -39.87% 21.10% 3541% -24.95% 11.76% 7.41% -2.03% 16.10% -1.43% 8.04%
Xl Jfﬁ.fé EPS 12 3% 2 10.39 % ~ 3+ &
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