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FTALG A FE:
(FE~) 2021 2022 2023 2024F 2025F (P A=) 2021 2022 2023 2024F 2025F
FARY 3,965 5,824 5,727 5,920 6,135 ¥ Fijer & 1,577 1,691 1,865 2,149 2,413
P S 4 1,947 2,064 2,200 2,620 2514 FE* 255 229 269 302 339
MEZ2 Ny 1,103 1,744 442 1,343 931 ¥ELlER 1,322 1,462 1,596 1,846 2,074
Ttk 2o e &g 78 119 109 138 139 %‘#‘?’ * 1,125 1,265 1,445 1,612 1,689
& 5 6 4 11 6 ¥FEHF 197 197 150 234 385
FHEZEZHET 0 1,746 1,502 1,383 1,530 EBITDA -469 234 255 -469 -469
FEAE SR E KA 455 437 433 449 466 iy r 2 A0 -700 4 74 218 151
a3 1,258 1,174 1,276 1,295 1,342 fadi s ¥ -502 21 306 452 536
el fE 670 707 842 898 862 #7iF A 61 37 84 81 115
BRI 2 L4 55 55 43 101 61 FrtsHF -563 184 222 371 421
sLinds f i 588 467 435 339 462 fts EPS(+) -7.13 2.33 2.81 4.70 5.33
#E R 2,706 4,650 4,451 4,625 4,793 = 2> fﬁﬁl EPS** -7.13 2.33 2.81 4.70 5.33
LRI S 774 789 789 789 789 1 it I“ip A ﬁ’ A NPT ELD o
g EF A 1,472 1,562 1,601 1,774 1,942 322t fis EPS M & 789 [B ATk 4] =3 ¥
# P ELD R 2,706 4,650 4,451 4,624 4,792 H ﬁ‘ﬁ EPS 3% & 7.89 At ¥
4 {i ZEERY 3,965 5,824 5,727 5,920 6,135
R A
(FF~) 2021 2022 2023 2024F 2025F
RENEE # £ 4 2 15(%)
(FE~) 2021 2022 2023 2024F 2025F T HEREF -3.88% 7.24% 10.28% 15.20%  12.32%
EHERE 105 56 77 1,023 228 FELAIEEF -2.66% 10.63% 9.11% 15.72%  12.32%
EATRCES -502 221 306 452 536 FEIE -17.08% 0.18%  -23.89% 56.09%  64.24%
3T % #l 35 32 31 33 34 fitsHE N.A N.A 20.92% 67.03%  13.43%
FYEFT &% 0 -42 1 21 350 #AlaE A A4 (%)
Hiu FERE 571 -155 -262 517 -307 £ AlF 83.81% 86.47% 85.55% 85.94%  85.94%
LEEHFRE 269 468 -1,367 391 109 EBITDA(%) -29.73% 13.81% 13.68%  -21.83% -19.43%
FALNEE -9 -10 -16 -10 -0 FEF 12.48% 11.66% 8.05% 1091%  15.95%
LEHHRFT R 276 485 -1,351 275 275 frisHEF -35.68% 10.86% 11.91% 17.26%  17.43%
He LFRE 2 -6 0 126 -157 BT AP -14.20% 3.15% 3.88% 6.26% 6.86%
FRERE -345 64 -5 -513 S749 AR F RS -20.79% 3.95% 4.99% 8.02% 8.78%
/2P g 0 0 0 -95 123 a4 A
MAERTF 0 0 0 0 0 F %) 31.73%  20.17%  22.28%  21.88%  21.87%
;IR £ T 0 0 0 -197 -253 O R/EE (%) 46.48% 25.26% 28.67% 28.00%  28.00%
A ZFmE -345 64 -5 -220 -619  nds it (%) 290.63% 291.73% 261.41% 291.73% 291.73%
AR EE -17 641 -1,302 901 412 B Fodg
PiRE 1,120 1,103 1,744 442 1,343 % % #k 8.47 9.01 6.65 9.01 9.01
PERRE 1,103 1,744 442 1,343 931 JRfetEi X #k 20.53 21.25 22.32 21.00 21.00
FAL kR © CMoney ~ ¥ &
W@hﬂ BLRELE
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FREFFE
(FE~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F
¥ &z 431 446 479 509 492 531 553 573 552 583 627 651
e A 65 67 67 71 70 74 78 80 80 82 87 90
¥EL g 366 379 412 439 422 457 475 493 472 500 540 561
gy 332 339 369 405 388 412 408 404 412 420 425 432
FENE 34 40 43 34 34 45 66 89 60 80 115 129
ERIR BN 30 56 69 1 86 56 38 38 38 38 38 38
fw @ 63 96 112 35 120 101 104 127 98 118 153 167
18 9 34 17 24 21 16 25 19 24 29 37 25
FLts @ F 55 61 95 11 100 85 79 108 74 89 115 142
BATIL & 789 789 789 789 789 789 789 789 789 789 789 789
FLISEPS(R) 0.69 0.78 1.20 0.14 1.26 1.08 1.00 1.36 0.94 1.13 1.46 1.80
EAIE 4 (%)
=415 (%) 84.89%  85.02%  86.01%  86.16%  8581%  86.01%  85.86%  86.05%  8545%  85.88%  86.12%  86.23%
FENEF%) 778%  894%  894%  6.66%  7.00%  838%  12.02%  15.53%  10.86%  13.81%  18.35%  19.86%
Fis A E 5 (%) 1270%  13.80%  19.75%  220%  2023%  15.99%  14.24%  18.80%  1337%  1533%  18.42%  21.81%
QoQ(%)
L BN E ) -1.90%  3.48%  7.52%  632%  -341%  7.88%  4.11%  3.65%  -3.58%  551%  7.61%  3.79%
FENE 48.11%  18.90%  7.58%  -20.89% 1.54%  29.27%  49.28%  33.88% -32.58%  3420%  43.01%  12.35%
A F NA  50.76%  16.84% -68.90% 24555% -16.14%  3.34%  21.60% -22.87%  20.99%  29.28%  9.30%
Fis A E NA  1239%  53.88% -88.14% 787.19% -14.72%  -727%  36.77% -31.43%  20.99%  29.28%  22.93%
YoY (%)
¥ g xag 12.92%  0.83% 11.77%  16.04%  1426%  19.12%  1534%  12.44%  1224%  9.77% 13.47%  13.63%
FENE 7739% -36.44% -16.13% -47.49%  2.75%  11.71%  55.01% 162.31%  74.18%  80.82%  73.23%  45.37%
i F 2339% -22.75%  21.36% NA  8931%  531%  -687% 264.16% -18.72%  17.26%  46.70%  31.86%
iz HF 28.68% -39.07%  8.90% NA  81.97%  38.07% -16.79% 859.64% -25.83%  523%  46.70%  31.86%
1 fRISEPSIL A7.89% 73t B
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