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2025 & I B X T & 2024 > E ¥ fc 48.57 B Ao
YoY+0.50% 5 f s @ & 13.72 & ~ » YoY-5.92%; # 1 EPS 13.46
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08/202! 02/2024 0572024 08/202
(FH=) 2023 2024F  2025F  2Q23  3Q23  4Q23  1Q24  2Q24 3Q24F  4Q24F 1Q25F  2Q25F
%" Eor EEp 4,832 4,857 5,099 1,191 1,196 1,156 1,144 1,151 1,204 1,358 1,281 1,233
"g L AEg 2,575 2,425 2,597 641 646 582 554 576 610 685 657 627
%' A F 1,773 1,680 1,807 450 443 361 374 402 413 490 459 431
i GRS 1,458 1,372 1,422 372 402 284 338 340 315 378 365 341
fitfé EPS(#) 14.31 13.46 13.95 3.65 3.94 2.79 3.32 3.34 3.09 3.71 3.58 3.35
£ 415 (%) 53.28% 49.93%  50.92% 53.85% 54.03%  50.35% 48.44%  50.02%  50.65% 50.46% 51.29% 50.85%
i‘f = (%) 36.68%  34.59%  35.44%  37.78%  37.08%  31.25%  32.72% 34.96%  34.28% 36.12%  35.86%  34.93%
fmfv i FE X (%) 30.18%  28.25%  27.88%  31.27%  33.59% 24.59%  29.57%  29.54%  26.19% 27.88% 28.49% 27.67%
‘“‘ # 42 > YoY/QoQ(%) -3.64% 0.50% 5.00% -7.71% 0.41% -3.36% -1.02% 0.63% 4.63% 12.73% -5.64% -3.79%
7FSL fs 4z YOY/QOQ(%) -5.15% -5.92% 3.61% -6.96% 7.84% -29.26% 19.05% 0.53% -726%  20.01% -3.57% -6.53%
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FTALGE FE:
(F&H=) 2021 2022 2023 2024F 2025F (F & =) 2021 2022 2023 2024F  2025F
AR 6,135 7,169 7,571 8,659 9,380 ¥ i ~EH 4321 5,015 4,832 4,857 5,099
wE R A 3,427 4,389 4,906 3,199 2,982 Y E4 A 2,159 2,257 2,258 2,432 2,503
ez ERE 2,108 2,418 1,609 1,795 1,697 ¥ ¥= 43 2,162 2,758 2,575 2,425 2,597
T fchE 28 B 4 1,048 1,148 1,476 1,185 1,092 § %% 726 928 802 745 790
R 76 53 54 65 58 FENF 1,436 1,830 1,773 1,680 1,807
FREZZLHE -- -- -- 0 0 EBITDA 1,852 2,483 2,328 1,952 2,010
BT A 2,403 2,523 2,406 2,523 2,523 Eebyrrz 2 -13 202 85 95 26
w3t 1,518 1,841 1,841 2,099 2,220 fwHF 1,423 2,049 1,890 1,775 1,834
b b 1,244 1,483 1,452 1,167 1,085 #17 f& 308 448 379 346 360
B E 2 B A 143 114 171 145 198 fts s % 1,068 1,538 1,458 1,372 1,422
sinds i 274 358 389 901 1,052 15 EPS(*) 10.48 15.09 1431 13.46 13.95
# 5 %3t 4,617 5,328 5,730 6,559 7,160 % 2 fF§¥ EPS** 10.48 15.09 1431 13.46 13.95
ESTRIRIEN 970 970 1,019 970 970 i l: s E g AP EJIFR A 2P £4 .
T 2,521 3,173 3,508 4,405 5006 £2: fis EPS %A 10.19 [BaTin 4] B
2P LR 4,347 5,000 5,356 6,112 6,661 313 % 2 AR EPS Ak 1019 A3 E -
2R T ¥ X 6,135 7,169 7,571 8,659 9,380
R A
(FER) 2021 2022 2023 2024F  2025F
mEnE 2 X LA A H(%)
(FH=) 2021 2022 2023 2024F 2025F ¥ £ x5 22.94%  16.07%  -3.64% 0.50%  5.00%
RERE 1,950 2,182 1,693 2,136 2,310 ¥ %= {liz4 3731%  27.57%  -6.65%  -5.82%  7.10%
i F 1,423 2,049 1,890 1,775 1,834 ¥ #£41% 41.42%  2745%  -3.13%  -524%  7.58%
O E sl 429 447 466 450 441 R HF 43.98%  43.95%  -5.15%  -592%  3.61%
YEFT &R 113 -106 273 237 153 Al 3 245 (%)
dwYERE -15 208 -391 149 -118 £ i 50.03%  54.99%  5328%  49.93%  50.92%
PFREFRE 453 959 -1,382 425 -1,378 EBITDA(%) 42.87%  49.51%  48.18%  40.19%  39.42%
FTrLdEy -468 -488 -381 -450 450 ¥ FF 3323%  36.49%  36.68%  34.59%  35.44%
LHET R 15 -470 -1,000 15 10 fts s 5 % 24.72%  30.66%  30.18%  2825%  27.88%
HepFmrg -1 -1 0 10 938 WF AFF 17.41%  21.45%  1926%  15.85%  15.16%
FRPRE -606 913 -1,097 -1,372 -1,031 R KR E AR S 23.14%  28.86%  25.45%  20.92%  19.85%
£/ PR 0 0 0 -113 150 1 it 4 iR
WEHT 0 0 0 0 0 (%) 24.75%  25.68%  2432%  24.24%  23.66%
I & ) -582 873 -1,067 -873 873 f /& (%) 32.88%  34.55%  32.13%  32.00%  31.00%
HuitFms 24 -40 -30 -385 2308 gmdet (%) 275.42% 295.98% 337.91% 274.00% 275.00%
il AT o 895 311 -809 339 98 HwwF i
WiRé 1,213 2,108 2,418 1,456 1,795 % =¥ 9.98 10.44 8.65 8.95 9.00
PErRE 2,108 2,418 1,609 1,795 1,697 JoictE 2 =% ¥ 94.49 79.91 99.12 100.02 81.50
7R %k © CMoney ~ # ¥
EW 7 @hw BEHLE
AF 12 el 6 a4 -&#& - L#
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SR E 4
(F¥R) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F  4Q24F  1Q25F 2Q25F  3Q25F  4Q25F
R R L 1,290 1,191 1,196 1,156 1,144 1,151 1,204 1,358 1,281 1,233 1,263 1,323
R TR 585 550 550 574 590 575 594 673 624 606 624 649
RIS 705 641 646 582 554 576 610 685 657 627 639 674
yEpr 187 191 203 221 180 173 197 195 198 196 196 200
¥ENF 518 450 443 361 374 402 413 490 459 431 443 474
Fobqerz 2 16 21 72 9 51 47 2 2 11 10 3 3
i B 534 471 515 370 426 450 411 489 470 441 445 477
#1842 112 87 102 78 79 88 82 97 91 87 87 94
s 400 372 402 284 338 340 315 378 365 341 345 370
BATIR A 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019 1,019
## {5 EPS(%) 3.93 3.65 3.94 2.79 3.32 3.34 3.09 371 3.58 3.35 339 3.64

EAIE 4 (%)

= 415 (%) 54.67%  53.85%  54.03%  50.35%  48.44%  50.02%  50.65%  50.46%  51.29%  50.85%  50.60%  50.95%
FENEF%) 40.17%  37.78%  37.08%  31.25%  32.72%  34.96%  34.28%  36.12%  35.86%  34.93%  35.06%  35.86%

FiLis ¥ F 5(%) 31.02%  31.27%  33.59%  24.59%  29.57%  29.54%  26.19%  27.88%  28.49%  27.67%  27.32%  28.01%

QoQ(%)

¥ ER 2 8.81% -1.711% 0.41% -3.36% -1.02% 0.63% 4.63% 12.73% -5.64% -3.79% 2.48% 4.71%
FENE 34.63% -13.19% -1.47%  -18.54% 3.63% 7.52% 2.61% 18.75% -6.31% -6.27% 2.86% 7.10%
fLm ¥ F 26.46%  -11.75% 9.39%  -28.26% 15.08% 5.64% -8.52% 18.80% -3.80% -6.18% 1.02% 7.11%
fiLis ¥ F 23.90% -6.96% 7.84%  -29.26% 19.05% 0.53% -7.26%  20.01% -3.57% -6.53% 1.18% 7.33%
YoY (%)

FE A 2 4.45% -6.85% -9.11% -2.55%  -11.36% -3.35% 0.72% 17.48% 12.01% 7.09% 4.89% -2.57%
¥FENE 15.56% -5.68%  -14.65% -6.20%  -27.80% -10.57% -6.87%  35.76%  22.75% 7.01% 7.26% -3.26%
fLm # F 11.58%  -12.79% -15.16% -12.42% -20.30% -4.60% -20.22%  32.12% 10.45% -1.91% 8.32% -2.34%
fiLis ¥ F 11.01% -6.39%  -11.96% -12.06%  -15.50% -8.70%  -21.48%  33.21% 7.90% 0.31% 9.44% -2.12%
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