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(FEA) 2023  2024F  2025F 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F
¥ ¥ 32,729 32,630 36,220 8,124 8,012 8,498 6,788 7,565 8,775 9,502 8,355 8,755
FELIRE 4,854 4,720 5,673 1,276 1,441 1,358 601 1,112 1,535 1,472 1,211 1,295
¥ ENF 1,638 1,341 2,037 425 669 559 -189 295 675 560 359 411
i E 2,067 1,529 2,024 560 775 630 18 368 625 518 383 428
#1s EPS(%) 6.41 4.74 6.28 1.74 2.40 1.95 0.06 1.14 1.94 1.61 1.19 1.33
Sk % 14.83% 14.46% 15.66% 15.71% 17.99% 1598%  8.85% 14.70% 17.49% 15.49% 14.49%  14.79%

¥ EHE F %) 5.00%  4.11%  5.62%  524%  835%  6.58% -2.79%  3.90%  7.69% = 5.89%  430%  4.69%
5“, F F (%) 631%  4.69%  559%  690%  9.68%  7.42%  026%  4.86%  7.12%  545%  4.58%  4.89%

¥ £42r YoY/QoQ(%) -18.32%  -0.30% 11.00%  034% -1.37%  6.06% -20.11% 11.44% 15.99%  828% -12.07%  4.79%
Fris g YoY/QoQ(%) -4131% -26.03%  32.39% 456.25%  38.43% -18.70% -97.18% 1,971.61%  69.84% -17.12% -26.06%  11.75%
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 48,315 46,121 40,296 40,164 40,786 ¥ Ek > ER 35,569 40,070 32,729 32,630 36,220
P SN 3 32,668 26,738 19,524 18,999 19,000 ¥ ¥ = 29,239 33,247 27,875 27,909 30,543
MEE QEME 7,896 12,653 6,000 7,660 6,738 FE*flEF 6,329 6,823 4,854 4,720 5,673
Telcte Fo g & 9y 8,604 6,029 4,783 4,700 4499 FEF 3,057 3,293 3,216 3,379 3,636
2% 5,202 4,839 3,858 3,799 3,801 ¥ENE 3,273 3,530 1,638 1,341 2,037
FREEZHT -- 0 6 6 8 EBITDA 5,576 6,746 4,990 4,598 5,306
PEAERFEA 14,639 17,389 17,407 17,415 17,315 # ey~ 2 4 4 364 493 295 587 495
B3 22,631 21,174 13,239 13,188 13,461 fiw ¥ F 3,814 4312 2,328 1,885 2,532
e g 14,324 16,503 9,682 8,999 9,200 #rif 4L 934 790 272 355 505
Bt E L dp 5,905 5,320 4,024 4,000 3979 ftsHE 2,880 3,522 2,067 1,529 2,024
Linde ff 8,307 4,671 3,557 4,212 4305 fits EPS(=) 8.93 10.92 6.41 4.74 6.28
FE X 25,684 24,947 27,057 26,976 27,326 = 2 ﬁr’f? EPS** 8.93 10.92 6.41 4.74 6.28
LRI S 3,513 3,228 3,225 3,225 3225 :nl:ffesdE ik #Fﬁ 4z ‘}'inﬁ@'ﬁ?*‘ P
T FAR 19,645 20,635 21,902 21,820 22,170 32 fiis EPS Mk 3225 [H AT~ ) it ¥
AP EIEE 25,684 24,947 25,392 25,308 25,655 3= 2> ﬁr‘f? EPS 135 A& 3225 i~ ¥
RS ¥ X 48,315 46,121 40,296 40,164 40,786
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 18.97% 12.66%  -18.32% -0.30%  11.00%
EHRE 5,564 13,714 4,564 6,353 4780 F E Ll 3.19% 7.80%  -28.87% -2.75%  20.19%
fLm # F 3,814 4,312 2,328 1,885 2,532 FEAE -4.84% 7.86%  -53.61% -18.12% 51.91%
3T % #ud 1,912 2,684 2,998 2,966 2971 fits ¥ E -1.85% 22.29%  -41.31% -26.03% 32.39%
HEF LGS -1,637 2,353 930 119 178 FEAlic 4 445 (%)
His FERE 1,475 4,365 -1,692 1,383 902 £ Al 17.80% 17.03% 14.83% 14.46%  15.66%
EEEERE -8,173 -3,680 -4,827 -4,485 -4,719 EBITDA(%) 15.68% 16.83% 15.25% 14.09%  14.65%
AL A -6,581 -5,863 -3,408 -2,600 22,7700 FFF 9.20% 8.81% 5.00% 4.11% 5.62%
LEHHRFT RS -1,611 2,007 -1,740 -1,500 -1,300  fefs s E 5 8.10% 8.79% 6.31% 4.69% 5.59%
He pFms 18 176 321 -385 S719 BT ARPS 5.96% 7.64% 5.13% 3.81% 4.96%
FEERSE 1,381 -5,263 -6,304 -209 983 A EEIRF 11.21% 14.12% 7.64% 5.67% 7.41%
LH/PF RS 4,356 -415 -4,004 655 92 ¥ R
REHT 0 0 0 0 0 fFF(%) 46.84% 45.91% 32.85% 32.84%  33.00%
;IR £ % -1,787 -1,593 -1,600 -1,613 -1L,677 R /E (%) 88.11% 84.88% 48.93% 48.89%  49.26%
Hie ZFRE -1,189 -3,255 -700 748 601 st F (%) 228.07% 162.03% 201.64% 211.11% 206.52%
ERE&NE -1,226 4,757 -6,653 1,660 923 Hu@wFiod
PiRE 9,123 7,896 12,653 6,000 7,660 F b = K 56.71 55.12 56.94 50.07 45.41
PERRE 7,896 12,653 6,000 7,660 6,738 Tt A % #ic 82.26 66.65 60.29 53.04 46.35
F4L %R © CMoney »
IW 7 %‘hw#anws
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
SN2 1 8,096 8,124 8,012 8,498 6,788 7,565 8,775 9,502 8,355 8,755 9,355 9,755
FESA 7,318 6,847 6,571 7,139 6,187 6,453 7,240 8,029 7,143 7,459 7,708 8,233
FES Al 778 1,276 1,441 1,358 601 1,112 1,535 1,472 1,211 1,295 1,646 1,521
FER 794 851 772 799 790 817 860 912 852 884 935 965
FENE -16 425 669 559 -189 295 675 560 359 411 711 556
RN CONE I 105 256 254 76 185 150 130 122 120 124 121 130
b F 89 681 923 636 -4 460 782 647 479 535 832 686
ST AR -12 121 147 16 22 92 156 129 95 107 166 137
fisHF 101 560 775 630 18 368 625 518 383 428 665 548
BATIL A 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225 3,225
FLISEPS(R) 0.31 1.74 2.40 1.95 0.06 1.14 1.94 1.61 1.19 133 2.06 1.70
EAliE 4 (%)
= 15 (%) 9.61%  1571%  17.99%  15.98%  8.85%  14.70%  17.49%  15.49%  14.49%  14.79%  17.59%  15.59%
FENE F %) 020%  524%  835%  6.58%  -2.79%  3.90%  7.69% = 5.89%  430% = 4.69%  7.60%  5.70%
s B F F(%) 124%  690%  9.68%  742%  026% = 4.86%  7.12%  545%  4.58% = 4.89%  71.11%  5.62%
QoQ(%)
¥ E g E 2721%  034%  -137%  6.06% -20.11%  11.44%  15.99% 8.28% -12.07%  4.79%  6.85%  4.28%
¥FENE N.A NA  5727% -16.40% N.A NA 12881% -17.04% -35.89%  14.48%  72.99% -21.80%
Lt F 87.13% 668.41%  3543% -31.12% N.A NA  70.00% -17.26% -2597%  11.69%  55.51% -17.55%
iz F 81.49% 456.25%  38.43% -18.70% -97.18% 1971.61%  69.84% -17.12% -26.06%  11.75%  5537% -17.59%
YoY(%)
¥ 25 S14.72%  11.11%  -34.02%  -23.60% -16.15%  -6.88%  9.53%  11.82%  23.08%  15.73%  6.61%  2.66%
FENE NA 513.05% -63.14% -37.11% NA -3065%  091%  0.14% NA  3932%  533%  -0.71%
b F 91.08% 127.36% -60.39%  -1.73% NA  -3248% -15.25% 1.80% NA  1630%  639%  6.03%
Fis W F 87.14%  9421%  -59.32%  15.89%  -82.36% -34.31% -19.40% -17.83% 2056.05%  1630%  6.40%  5.79%
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