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¥ E 2 24,633 26,091 28,656 6,583 6,558 5,758 5,506 6,183 7,342 7,060 6,464 7,411
FELAlIEE 7,655 8,254 9,417 2,216 2,182 1,516 1,589 1,898 2,431 2,336 2,063 2,462
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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 51,032 52,140 51,437 53,308 55,697 ¥ Foer &3 27,265 29,315 24,633 26,091 28,656
P SN 3 18,553 20,319 19,228 19,714 20,364 § ¥ = 17,450 18,599 16,978 17,837 19,239
MEE QEME 5,433 7,458 7,564 7,488 7,871 FE2fIERF 9,815 10,715 7,655 8,254 9,417
Telcte Fo g & 9y 4,270 3,357 3,553 3,610 3,723 ¥ EF* 4,701 5,143 5,004 5,140 5,441
2% 8,323 8,938 7,490 7,659 7,837 ¥ EE 5,115 5,572 2,651 3,114 3,976
FREEZHT 253 327 378 490 636 EBITDA 6,867 8,152 4,998 5,653 6,652
PEAERFEA 27,354 27,679 28,215 28,415 28,615 # gz rz L 4 -653 192 -173 61 -34
B3 20,565 17,175 16,322 16,796 17,285 fiw % F 4,475 5,818 2,540 3,175 3,942
e g 13,853 9,410 7,960 8,161 8,430 T 1,320 1,506 709 892 1,017
Bt E L dp 4,136 2,997 2,839 2,927 2976 frtsHE 3,532 4,479 2,035 2,420 3,058
Linde ff 6,712 7,765 8,362 8,546 8,718 #fts EPS(+) 9.98 12.66 5.75 6.84 8.64
FE X 30,467 34,965 35,114 36,513 38,412 = 2 ﬁr’fﬁ EPS** 9.98 12.66 5.75 6.84 8.64
LRI S 3,408 3,538 3,538 3,538 3538 i l:fefesdE ik 3{% 4z ‘f']fiﬁf?,%?—% P
T FAR 20,681 23,459 23,588 24,987 26,886 2 fiLis EPS Mk 3538 [E AT A) At
AP EIER 30,280 34,751 34,998 36,533 38,564 13 = 2> ﬁr‘f? EPS 1435 A& 3538 i~ §
RS ¥ X 51,032 52,140 51,437 53,308 55,697
Wk A
FF#) 2021 2022 2023  2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 28.21% 7.52%  -15.97% 5.92% 9.83%
EHRE 8,160 6,078 4,770 5,157 6,303 FELAIEHE 69.51% 9.17%  -28.56% 7.83%  14.08%
fLm # F 4,475 5,818 2,540 3,175 3942 FEAE 195.22% 8.95%  -52.43% 17.46%  27.68%
3T % #ud 2,236 2,202 2,326 2,342 2,359 fits ¥ E 83.04% 26.81%  -54.58% 1891%  26.38%
FETLRY 781 -841 1,094 -138 2242 FEALR A A $5(%)
His FERE 669 -1,101 -1,190 =222 244 £ 4% 36.00% 36.55% 31.08% 31.64%  32.86%
EEEERE -2,385 -2,203 -2,846 -2,074 -2,093 EBITDA(%) 25.19% 27.81% 20.29% 21.67%  23.21%
AL A -2,253 -2,153 -2,872 -2,000 -2,000 ¥ FF 18.76% 19.01% 10.76% 11.93% 13.87%
LEHHRFT RS 19 0 69 0 0 fie¥FF 12.96% 15.28% 8.26% 9.27%  10.67%
He pFms -151 -50 -44 -74 93 BT AT 6.92% 8.59% 3.96% 4.54% 5.49%
FEERSE -2,838 -1,921 -1,800 -1,159 -1,527 A EESFR S 11.59% 12.81% 5.79% 6.63% 7.96%
LH/PF RS -1,936 847 558 183 171 i’ﬁfﬁii 4 AR
REHT 0 2,075 0 0 0 fFF(%) 40.30% 32.94% 31.73% 31.51%  31.03%
;IR £ % -662 -1,534 -1,946 -884 -1,026 i /iE (%) 67.50% 49.12% 46.48% 46.00%  45.00%
Hie ZFRE -240 -3,310 -413 -459 -672  imE i % (%) 133.93% 215.92% 241.56% 241.56% 241.56%
ERE&NE 2,829 2,025 106 1,924 2,683 HuwFiod
PiRE 2,604 5,433 7,458 7,564 9,488 & b %k 151.87 169.37 176.59 155.00 147.00
PEARE 5,433 7,458 7,564 9,488 12,171 Rfcte 30 % % 71.03 47.48 51.19 50.10 46.70
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 5,734 6,583 6,558 5,758 5,506 6,183 7,342 7,060 6,464 7,411 7,653 7,128
FELSA 3,992 4,368 4,376 4,242 3,917 4,285 4911 4,724 4,401 4,949 5,104 4,784
FESLAIEE 1,742 2,216 2,182 1,516 1,589 1,898 2,431 2,336 2,063 2,462 2,548 2,344
¥ i‘%" * 1,173 1,257 1,238 1,337 1,189 1,233 1,315 1,403 1,247 1,349 1,383 1,462
FTENE 569 959 944 179 400 665 1,116 932 816 1,113 1,165 882
Eoebyer 2 40 21 -88 -151 107 83 21 5 -6 -12 221 5 -6
fim # F 590 872 793 286 484 644 1,121 927 804 1,092 1,170 876
TR R 188 292 247 -18 123 150 350 270 203 193 365 255
fLis ¥ F 445 626 631 333 395 532 813 679 631 937 846 643
B ATAR A 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538
FLis EPS(7) 1.26 1.77 1.78 0.94 1.12 1.50 2.30 1.92 1.78 2.65 2.39 1.82

EA5 A (%)

413 (%) 30.38%  33.66%  33.27%  2633%  28.86%  30.70%  33.11%  33.08%  31.91%  3322%  33.30%  32.88%
¥EF (%) 9.93%  1457%  1439%  3.10%  727% 10.76%  1520%  1321%  12.62%  15.02%  1523%  12.37%
Fis B F % (%) 776%  951%  9.63%  57%%  7.18%  8.61% 11.07%  9.62%  9.76%  12.65%  11.06%  9.03%
QoQ(%)

¥~ = 254%  1481%  -039% -1220%  -436%  1228%  18.74%  -3.84%  -8.44%  14.66%  326%  -6.85%
¥ENE 13.83%  68.53%  -1.57% -81.06% 123.90%  66.18%  67.84% -16.48% -12.50%  36.42%  4.72% -24.34%
Faih i F 1.70%  47.69%  -9.05% -63.94%  69.17%  33.17%  74.11% -17.33% -1325%  3579%  720% -25.13%
fris b 3.14%  40.63%  0.87% -4730%  18.82%  34.71%  52.61% -1640%  -7.18%  48.66%  -9.71%  -23.98%
YoY(%)

B E g 2422%  -2006% -1721%  296%  -3.97%  -6.08% 11.95%  22.62%  17.39%  19.87% = 423%  0.97%
¥EAIE 63.49% -47.98% -4347% -6425% -29.67% -30.66%  18.25% 421.57% 103.82%  67.33%  440%  -5.43%
f B F 66.41% -46.96% -56.86% -50.74% -18.06% -26.12%  41.43% 22425%  66.28%  69.54%  439%  -5.46%
fis g 67.45% -48.95% -55.76% -27.60% -11.18% -14.92%  28.72% 10421%  59.53%  76.06%  4.16%  -5.28%

1t R EPSI % £3538 A ¥
W2t P 20135 B o ffs s E Gy A ﬂﬁj?’%%?‘* NPEa .

W%’CLW HamLE

BEmIRRR 6 i -&F# - Ls

S

N



A

iR 5

CAPITAL

[#FFEEP]

¥ 4

2024 £ 7 H 11 H

% 4 § & (StrongBuy) F AR EL R T =35%
& (Buy) 15%<F =% Bt &3z F<35%
% ' 3 17 (Trading Buy) 5%<p@ X #F= & Bt &3 FF<15%

Z2d Arwm -
TP AT i W
el W L

* (Neutral)

[RFF=E2BEFHH]

KFFTELRTF A L FLBRRFTTERF Ao p E R 3 B
AR LFLI R P LA E  BRRAFTERS e B R TR
i°@wma EEnkg TEAETE,  EIRLRE -

|—“ %1EJ\|—‘§|1£J§|—‘§FF§;}'§]FJ£§’)§ pldepﬂl%oigjlﬁh s

FEREEPERLEMF IR T 2 pER R
—rAERA FEBR TR Fe, T )& THFFEE ZHRT
FoREFEARL FEBRSELAFTHEL LD FF B HBA
A AL HL BT BLHE
ARG o

1. &P # %

2. BAZRTIHRG  LRARARG LG EME B aL

AL PR R R R g R TR

3. BEMGORGE A EE B RN LR .

[ F %P ]
REGHEL IR BT LSRR TR AR L R
SRR R o S R A
;EI?Jyrﬁi?ﬁq g—’?;ﬁ_‘a‘:ﬂrﬁ]}%?ﬁt ¢§°afﬁbgﬁéljh*g%*}iﬂ
TR R R kL M AR R N ks T AR
TAHRTAEFEE ERE DAL RS N P R
ERRAE > FAELREEILSEN HFARALINAMESZGE
FeE VAT RMER P AATH L ZARFTEHREFEE AR bR
FTRESS @A

W@hx& BaMLE

BEmIRRR

gid -&FE - LB



