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(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 2,439 2,248 2,084 2,039 2,053 FER>ER 1,706 1,499 1,381 1,364 1,497
P SN 3 1,816 1,573 1,460 1,470 1,490 § ¥ = 982 907 883 916 962
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Bt E L dp 189 116 108 109 116 fufs & F 291 270 196 144 194
Linde ff 28 27 22 -84 -92  fts EPS(+) 6.08 5.63 4.09 3.00 4.05
FE X 1,777 1,690 1,724 1,696 1,708 = }:ﬁﬁr’fﬁ EPS** 6.08 5.63 4.09 3.00 4.05
LRI S 479 479 479 479 479 x 1 fifs ¥ F l’f‘,‘.«’rg * 4y '}i‘}'lﬁﬁf?ﬁ?—‘ P
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2P LA FF 1,777 1,690 1,724 1,695 1,707 353 % 2 4Ff EPS 1% & 479 A B
RS ¥ X 2,439 2,248 2,084 2,039 2,053
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mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 32.07% -12.15% -7.85% -1.25% 9.80%
EHRE 371 225 279 465 296 FELAIEE 48.87%  -18.25%  -15.75% -10.22%  19.66%
Fran i g 351 312 222 164 220 FEHE 92.22%  -26.46%  -19.52%  -25.62%  37.04%
3T % #ud 80 102 129 128 131 fts & F 70.58% -7.30%  -27.36%  -26.62%  34.78%
F¥EFTERP -116 -49 46 -4 7B A A (%)
His FERE 57 -141 -118 177 48 £ A% 42.41% 39.46% 36.08% 32.80%  35.75%
EEEERE -60 -388 -157 -1,518 -1,377 EBITDA(%) 25.29% 27.54% 25.16% 21.94%  23.63%
AL A -80 -152 -69 -70 80 FEF 20.38% 17.06% 14.90% 11.23%  14.01%
LEHHRFT RS 0 -305 -95 -1,500 -1,300  fefs s E 5 17.06% 18.00% 14.19% 10.55%  12.95%
He pFms 20 69 7 52 3 RFTAEMS 11.93% 12.00% 9.40% 7.05% 9.44%
FEERSE 456 -355 -343 1,149 1,041 %A EE RS 16.38% 15.96% 11.37% 8.48% 11.35%
LH/PF RS 0 0 0 -105 -8 iffﬁii" AR
REHT 587 0 0 0 0 fFF(%) 27.13% 24.83% 17.25% 16.83%  16.83%
;IR £ % -153 -263 -234 -172 -182 f /EE (%) 37.23% 33.04% 20.85% 20.23%  20.23%
Hie ZFRE 22 -92 -109 1,427 1,232 indst (%) 286.73%  295.99%  432.52% 345.88% 346.51%
ERE&NE 768 -518 =221 95 40 He e Fiadg
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(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥y 23R 310 362 413 296 305 308 355 395 354 359 389 394
FESA 200 234 247 202 216 216 231 253 230 232 249 251
FELAIEE 110 128 166 94 88 92 124 142 124 128 140 144
FER 60 76 95 62 63 71 78 83 78 79 84 85
¥FENE 50 52 70 33 25 22 46 59 46 49 56 59
RN CONE I -1 2 18 3 4 2 2 3 3 3 2 3
fw g 49 55 89 30 29 25 48 62 49 52 58 61
ST AR 7 3 13 3 4 3 6 7 6 6 7 7
fis @ F 42 52 75 27 25 22 42 54 43 45 51 54
BATIE A 479 479 479 479 479 479 479 479 479 479 479 479
FLISEPS(R) 0.87 1.08 1.58 0.56 0.52 0.47 0.89 1.14 0.90 0.95 1.07 1.13
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¥ENE 2772%  391%  34.13% -5374% -22.58% -1120% 10647%  28.40% -2234%  531%  1637%  4.08%
fuih @ 3048%  11.34%  62.85% -6626%  -3.09% -1525%  95.84%  2826% -20.63%  4.99%  1348%  4.79%
fris b g -4024%  24.79%  4530% -6436%  -6.74% -12.63%  93.48%  2826% -20.63%  4.99%  1348%  4.79%
YoY(%)

o 2 29.48%  -6.95%  23.61% -11.86%  -1.77% -1475% -13.92%  33.42% 1631%  16.57%  9.56%  -0.28%
¥EAIE -44.48% -31.35%  43.87% -17.64% -50.08% -57.34% -34.33%  8225%  82.81% 116.81%  22.20%  -0.94%
f B F 49.86% -34.92%  46.96% -5747% -40.72% -54.88% -45.73% 10629%  68.96% 109.31%  21.28%  -0.90%
fis g 46.72%  -2943%  56.15% -6139% -39.74% -57.81% -43.82% 102.18%  72.08% 106.78%  21.28%  -0.90%
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