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FELAEE 12,388 16,424 20,348 2,991 3,416 3,645 3,372 3,794 4,159 5,099 4,732 4,941
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FALH A FE*
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 50,865 60,474 71,667 84,195 97,435 ¥ £ r & 47,333 56,017 59,194 71,782 86,468
P SN 3 38,631 45,486 54,892 59,442 82,595 F E = 38,947 45,167 46,806 55,356 66,120
MEE QEME 12,915 20,049 26,957 27,836 39,583 ¥ ¥EL I 8,386 10,850 12,388 16,424 20,348
Telcte Fo g & 9y 6,270 4,730 6,533 7,343 8,536 ¥ EF 3,559 4,544 4,967 5,783 6,150
2% 15,618 17,360 17,235 17,542 23,166 ¥ ¥£41E 4,827 6,306 7,421 10,641 14,198
FREEZHT 224 256 364 897 233 EBITDA 6,464 8,389 10,025 13,928 17,381
PEAERFEA 7,711 9,694 11,350 11,374 11,359  # by~ 2 L -59 95 216 1,531 1,378
B3 36,780 43,051 45,820 52,193 58,468 fi t F 4,768 6,489 8,025 12,172 15,575
e g 27,976 32,880 36,833 24,173 37,322 #rif 4R 1,438 1,871 2,211 3,350 4,216
Bt E L dp 16,379 14,082 18,773 16,198 21,396 At @ E 2,901 4,162 5,305 7,990 10,486
Linde ff 8,804 10,171 8,987 30,595 18,524 #uts EPS(+) 7.57 10.86 13.84 20.85 27.36
FE X 14,085 17,423 25,847 32,002 38,967 = 2 ﬁr*fﬁ EPS** 7.57 10.86 13.84 20.85 27.36
LRI S 3,533 3,533 3,833 3,833 3,833 rl:fefesdE ik #Fﬁ 4z ‘T'Jf'iﬁ?f?:%:‘—‘ P
T FAR 9,065 12,076 15,781 21,937 28,901 2 fiis EPS Mk 3833 [ i Ac]) =it
AP EIER 12,413 15,496 22,030 27,353 33,444 3 %> ﬁr‘f? EPS 1435 A& 3833 i~ ¥
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oA 45
(FHE=) 2021 2022 2023 2024F  2025F
Biént % 2 E 4 AH(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 19.33% 18.35% 5.67% 21.26%  20.46%
EHRE 2,841 8,840 10,324 -2,173 19,286 § =< {14 34.56% 29.38% 14.18% 32.58%  23.89%
fLm # F 4,768 6,489 8,025 12,172 15,575 ¥ ¥41% 47.18% 30.63% 17.69% 43.39%  33.42%
3T % #ud 1,577 1,716 1,954 1,986 1,969 fits & F 51.40% 43.50% 27.45% 50.62%  31.24%
FETLRY -2,118 -2,498 3,013 -3,693 -1,619  EAliw 2 A $5(%)
His FERE -1,385 3,134 -2,668 -12,638 3,360 =< % 17.72% 19.37% 20.93% 22.88%  23.53%
EEEERE -2,160 -4,194 -3,907 -7,591 9,213 EBITDA(%) 13.66% 14.98% 16.94% 19.40%  20.10%
AL A -1,540 -3,636 -3,654 -120 -121 ¥ ES 10.20% 11.26% 12.54% 14.82%  16.42%
LEHHRFT RS 16 -42 =77 -50 100 #ifs s 5 5 6.13% 7.43% 8.96% 11.13%  12.13%
He pFms -636 -515 -176 -7,421 9,235 MFTAPS 5.70% 6.88% 7.40% 9.49%  10.76%
FEERSE 1,159 2,082 872 10,643 -16,753 R AR E SFpY S 20.59% 23.89% 20.52% 2497%  2691%
LH/PF RS 154 1,927 -2,078 21,608 -12,071 ¥ R
REHT 0 0 2,850 0 0 fFF(%) 72.31% 71.19% 63.93% 61.99%  60.01%
;IR £ % -989 -1,519 -1,915 -2,667 -4,395 i /iE (%) 261.13% 247.09% 177.27% 163.09% 150.04%
Hie ZFRE 1,994 1,674 2,015 -8,298 -287  imEs i % (%) 138.09% 138.34% 149.03% 245.90% 221.31%
ERENE 1,807 7,134 6,908 879 11,747 B v Fiof
PiRE 11,108 12,915 20,049 26,957 27,836 %k * Kk 127.24 133.25 134.89 114.65 112.36
PEARE 12,915 20,049 26,957 27,836 39,583  JatR A % #ic 45.89 35.83 34.72 35.28 33.51
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(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
¥ e E 11,835 14,871 15,769 16,720 15,309 16,484 18,123 21,866 20,345 21,017 22,146 22,959
FELSA 9,498 11,880 12,353 13,075 11,936 12,690 13,963 16,767 15,613 16,076 16,913 17,518
FESLAIEE 2,336 2,991 3,416 3,645 3,372 3,794 4,159 5,099 4,732 4,941 5,233 5,441
¥ E ‘% * 984 1,444 1,310 1,229 1,437 1,367 1,414 1,565 1,565 1,464 1,502 1,619
FTENE 1,352 1,547 2,105 2,416 1,935 2,427 2,745 3,534 3,167 3,477 3,731 3,823
Eoebyer 2 40 85 330 115 75 395 508 308 319 322 423 311 322
fim # F 1,437 1,877 2,220 2,491 2,330 2,935 3,053 3,853 3,489 3,900 4,042 4,144
TR R 369 532 634 676 579 775 884 1,111 882 1,030 1,163 1,142
fLis ¥ F 1,007 1,201 1,426 1,671 1,564 1,947 1,954 2,525 2,412 2,647 2,653 2,775
B ATAR A 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833 3,833
FLis EPS(7) 2.63 3.13 3.72 4.36 4.08 5.08 5.10 6.59 6.29 6.90 6.92 7.24

EA5 A (%)

413 (%) 1974%  20.11%  21.66%  21.80%  22.03%  23.02%  22.95%  2332%  2326%  23.51%  23.63%  23.70%
¥EF (%) 1143%  1041%  1335%  1445%  12.64% 14.72% 15.15%  16.16%  15.57% 16.54%  16.85%  16.65%
Fis B F % (%) 851%  8.08%  9.04%  9.99%  1022% 11.81%  1078%  11.55%  11.85%  12.59%  11.98%  12.08%
QoQ(%)

¥~ = -1991%  25.66%  6.04%  6.03%  -8.44%  7.68%  9.94%  20.65% = -695%  3.30%  537%  3.67%
¥ENE -19.79%  1443%  36.05%  14.77% -19.92%  2543%  13.12%  28.73% -1038%  9.77%  7.33%  2.44%
Faih i F -15.05%  30.61%  1826%  1221%  -6.48%  26.00%  4.03%  2620%  -945% 11.78%  3.64%  2.54%
fris b g 691%  1936%  18.68%  17.17%  -639%  24.50%  035%  2922%  -449%  9.75%  025%  4.57%
YoY(%)

B E g 6.02%  8.04%  595%  13.15%  2936%  10.85%  14.93%  30.78%  32.90%  27.50% = 22.20%  5.00%
¥EAIE 124%  125%  19.89%  4333%  43.09%  56.84%  30.40%  46.26%  63.69%  4325%  3592%  8.17%
fh B F 17.08%  11.83%  17.39%  47.24%  62.09%  56.37%  37.55%  54.69%  49.77%  32.87%  3237%  7.55%
fis g 3493%  9.62%  15.09%  54.53%  5538%  62.08%  37.03%  51.12%  5420%  35.92%  35.79%  9.89%
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