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fris b g 23318 20,775 21973 6872 6366 5328 4894 5389 5336 5158 4847 5347
fiis EPS(%) 3832 3414 3611 1129 1046 8.76 8.04 8.86 8.77 8.48 7.96 8.79
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FTALGE FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
*E, AR 120,593 100,546 104,443 106,182 113,064 ¥ ¥£4cr®3E 135,366 109,957 110,429 105,040 106,289
P S 4 100,115 79,884 81,048 68,284 74,998 F E =& 67,974 59,015 64,217 62,240 63,564
MEZ2 Ny 60,129 49,171 53,889 43,729 49,026 % E R b5 67,392 50,941 46,212 42,801 42,725
Ttk 2o e &g 23,572 15,765 16,935 9,760 14,839 ¥ ¥ ‘%',’ * 19,618 18,212 19,550 20,070 17,357
2% 14,186 12,029 8,551 9,017 7,941 ¥ EHE 47,773 32,729 26,662 22,731 25,368
FHEZEZHET -- -- -- 0 0 EBITDA 49,108 35,235 28,337 25,806 28,310
FEAE SR EEG 6,906 7,052 6,876 7,056 7,563  FEchyr o~z Lo 215 1,268 329 1,975 1,842
B3 50,142 34,976 37,226 37,662 39,913 frw # F 48,115 34,511 28,231 24,706 27,210
el fE 35,909 24,432 25,739 22,251 19,933 #riffi 9,249 6,542 4914 3,931 5,237
BRI 2 L4 16,976 7,795 12,579 7,450 8,018 ffs & 38,866 27,970 23,318 20,775 21,973
sLinds f i 14,233 10,544 11,487 20,540 24,541 #fts EPS(+) 63.87 45.96 38.32 34.14 36.11
#E R 70,451 65,570 67,217 68,520 73,151 = Q:ﬁi‘ﬁ! EPS** 63.87 45.96 38.32 34.14 36.11
LRI S 6,085 6,085 6,085 6,085 6,085 rl:fiis¥F I/‘fiﬂ A ﬁﬁ’fi%"v?‘"‘f S EL o
g EF A 59,589 56,268 57,072 58,375 63,006 2 : fiLis EPS ik 60.85 [ ATR 4] g ~3t N
AP EIEE 70,451 65,570 67,217 68,519 73,150 3 =% > ﬁ-ﬁ EPS 3% & 60.85 A3t ¥
4 '[g ZEF R 120,593 100,546 104,443 106,182 113,004
R A
(FF~) 2021 2022 2023 2024F 2025F
REE 2 £ £ 4 245 (%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF 69.30% -18.77% 0.43% -4.88% 1.19%
LEBRE 41,721 22,691 29,981 25,066 25,003 F EL AlEE 141.05%  -24.41% -9.28% -7.38% -0.18%
EATRCES 48,115 34,511 28,231 24,706 27,210 F ¥£41% 223.28%  -31.49%  -18.54% -14.74%  11.60%
3T % #l 1,101 1,233 1,340 1,244 1,528 #ifs 4 F 228.89%  -28.04%  -16.63%  -10.90% 5.77%
FETEEN -8,976 784 7,092 1,580 23,435 Al 3 A5 (%)
Hiu FERE 1,482 -13,837 -6,681 -2,464 2299 £ A4lF 49.78% 46.33% 41.85% 40.75%  40.20%
LEEHFRE -8,414 -2,867 -1,702 -15,007 -742  EBITDA(%) 36.28% 32.04% 25.66% 24.57%  26.63%
FALNEE -1,227 -1,022 -897 -549 959 ¥ EF 35.29% 29.77% 24.14% 21.64%  23.87%
LEHHRFT R -13 -258 -201 -135 -121 frts M E ¥ 28.71% 25.44% 21.12% 19.78%  20.67%
He LFRE -7,174 -1,586 -604 -14,323 339 BT AFPF 32.23% 27.82% 22.33% 19.57%  19.43%
FRERE 3,955 -30,807 -23,552 -20,220 -18,964 % L E F ARV S 55.17% 42.66% 34.69% 30.32%  30.04%
£/ R 0 0 0 9,052 4,000 1§ i 4 AR
BEH T 0 0 0 0 0 f (%) 4158%  3479%  35.64%  3547%  35.30%
;IR £ T -9,493 -31,338 -22,515 -19,472 -17,343  f @2 E (%) 71.17% 53.34% 55.38% 54.97%  54.56%
A ZFmE 13,447 531 -1,037 -9,800 -5,623  ands it (%) 278.80% 326.96% 314.89% 306.88% 376.24%
AR EE 37,254 -10,958 4,719 -10,160 5297 HuwwFodg
PiRE 22,875 60,129 49,171 53,889 43,729 F p X Hk 59.99 81.07 58.49 51.51 48.69
FRrEE 60,129 49,171 53,889 43,729 49,026 Ttk F X #k 49.81 65.29 54.04 46.38 42.24
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 1023 2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
FE A 2 24,046 30,299 28,930 27,154 24,428 25,231 28,119 27,262 24,435 25,644 28,187 28,024
FESA 13,967 17,652 16,707 15,890 14,390 14,851 16,720 16,279 14,564 15,462 16,804 16,733
FELAIEE 10,079 12,647 12,223 11,264 10,038 10,380 11,399 10,983 9,871 10,181 11,383 11,290
¥ ?’ * 4,417 5,096 5,080 4,957 4,893 4,876 5,230 5,071 4,178 4,129 4,538 4,512
FENE 5,662 7,550 7,143 6,306 5,144 5,504 6,169 5,913 5,693 6,053 6,845 6,778
Eohyer 2 A0 201 721 624 24 756 620 298 302 291 631 622 297
fm # F 5,863 8,272 7,767 6,330 5,900 6,124 6,467 6,214 5,984 6,684 7,467 7,076
SRR 1,111 1,400 1,401 1,002 1,007 736 1,132 1,056 1,137 1,337 1,419 1,344
fiLis ¥ F 4,752 6,872 6,366 5,328 4,894 5,389 5,336 5,158 4,847 5,347 6,048 5,731
B AT & 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085 6,085
FLis EPS() 7.81 11.29 10.46 8.76 8.04 8.86 8.77 8.48 7.96 8.79 9.94 9.42
EAIE 4 (%)
£ 415 (%) 41.91% 41.74% 42.25% 41.48% 41.09% 41.14% 40.54% 40.29% 40.40% 39.70% 40.38% 40.29%
FENE F%) 23.55% 24.92% 24.69% 23.22% 21.06% 21.82% 21.94% 21.69% 23.30% 23.60% 24.28% 24.19%
FiLis ¥ F 5 (%) 19.76% 22.68% 22.00% 19.62% 20.03% 21.36% 18.97% 18.92% 19.84% 20.85% 21.46% 20.45%
QoQ(%)
T ER 2 7.25% 26.01% -4.52% -6.14%  -10.04% 3.29% 11.45% -3.05% -10.37% 4.95% 9.92% -0.58%
FEANE 8.69% 33.35% -5.39%  -11.72%  -18.43% 7.00% 12.08% -4.16% -3.72% 6.32% 13.09% -0.97%
fLm ¥ F 17.63% 41.09% -6.11%  -18.50% -6.79% 3.79% 5.60% -3.91% -3.71% 11.70% 11.72% -5.24%
fiLis ¥ F 17.54% 44.62% -7.36%  -16.30% -8.15% 10.11% -0.98% -3.33% -6.03% 10.32% 13.12% -5.24%
YoY (%)
¥ E A 2 -34.14% -3.69% 47.88% 21.11% 1.59% -16.73% -2.80% 0.40% 0.03% 1.64% 0.24% 2.79%
FENE -57.37%  -24.38% 67.88% 21.06% -9.14%  -27.10% -13.63% -6.24% 10.66% 9.96% 10.95% 14.64%
fLm # F -57.41%  -21.19% 47.49% 27.01% 0.65% -25.96% -16.73% -1.83% 1.41% 9.13% 15.46% 13.87%
fiLis ¥ F -57.32%  -19.03% 47.87% 31.79% 2.98% -21.59% -16.18% -3.19% -0.96% -0.77% 13.36% 11.12%
Xl Jfﬁ.fé EPS 12 3% % 60.85 i ~ 3+ &
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