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(R ) 2021 2022 2023 2024F 2025F (F & =) 2021 2022 2023 2024F 2025F
FAR 67,354 65,708 60,946 65,005 68,693 ¥ ¥ E3F 56,924 58,701 44,089 50,983 57,262
s A 63,136 61,623 56,394 58,176 59,890 ¥ ¥4 46,365 47,022 35,211 40,510 45,371
MEEOEHRE 28,671 37,328 36,040 36,166 37,745 ¥ ¥*41EE 10,560 11,679 8,878 10,473 11,891
RloE do e Bodg 12,247 12,347 10,705 10,946 11,174 F ¥3%* 3,224 3,639 3,296 3,802 3,999
2 3,222 3,594 1,814 1,848 1881 ¥ ¥EAIE 7,563 8,226 5,722 6,792 7,892
FEEZZHET -- -- -- 0 0 EBITDA 7,900 12,723 6,672 10,585 10,797
FEAE SRS KGE 2,564 2,553 2,277 2,327 2377 #Hehyrrz 4 -471 3,614 -296 2,662 1,725
B3 36,625 31,750 26,610 27,211 27,804 fiw ¥ F 7,532 12,667 7,542 9,455 9,617
P ol 35,415 27,422 22,379 23,086 23,766 718 f 2,342 5,940 2,266 2,324 2,430
BHERZE g 10,604 9,462 9,028 9,174 9472 itz ¥ F 5,190 6,727 5,276 7,130 7,187
sLonds i 1,210 4,329 4,231 3,979 3,595 fits EPS(+) 11.16 14.47 11.35 15.33 15.46
BERY 30,729 33,957 34,337 37,793 40,889 = » f-ff EPS* 11.16 14.47 11.35 15.33 15.46
LRI 4,650 4,650 4,650 4,650 4,650 xl1:frtesF f‘fa‘ﬂ ~HE A SR I SRR
T B 23,962 26,991 27,611 31,068 34,163 :x2: fiifs EPS reix Ak 4650 [ AT A ) At &
A NP EL S 30,729 33,957 34,337 37,793 40,888 :r3: = 2§ EPS & 46.50 f® Ay
LR ¥ ¥ b 67,354 65,708 60,946 65,005 68,693
ok il
(F &) 2021 2022 2023 2024F 2025F
ReENEE * £ 4 £ 15 (%)
FEF=) 2021 2022 2023 2024F  2025F & £qcr g 148%  3.12% -2489%  15.64%  12.31%
SR E 8,296 11,017 5,793 9,285 10,957 ¥ fliEgE -1.06% 10.60%  -23.99% 17.97%  13.54%
ol g 7,532 12,667 7,542 9,455 9,617 F ¥ -5.42% 8.77%  -30.45% 18.72%  16.19%
378 5 Fisd 699 675 762 779 795 frte B F -0.72%  29.61% -21.57% 35.15% 0.80%
FEFT LD 1,905 -1,613 2,987 -129 36 EAla 4 4 45(%)
Hi FERE -1,840 -713 -5,499 -819 508 £ 4% 18.55% 19.90% 20.14% 20.54%  20.77%
KEFEEFRE -4,088 9,220 -144 -2,776 -2,474 EBITDA(%) 13.88% 21.67% 15.13% 20.76%  18.86%
FTAL R -427 -603 -567 -500 -500 ¥ F ¥ 13.29% 14.01% 12.98% 13.32% 13.78%
LPRF R -53 -62 -892 -50 50 fefs B FEF 9.12% 11.46% 11.97% 13.99%  12.55%
He Rk FmE -3,607 9,884 1,315 -2,226 -1,924 BF ALFPF 7.71% 10.24% 8.66% 10.97%  10.46%
FRERE 2995 -11,731 -6,887 -6,382 -6,904 B A ESREY S 16.89% 19.81% 15.37% 18.87%  17.58%
SRCTRREE B 5 0 0 0 -251 -384 a4 AL
MEHT 0 0 0 0 0 fFvF) 54.38%  48.32% 43.66% 41.86%  40.48%
HATIR &R -3,720 -3,720 -4,650 -3,674 -4,092  f FEE (%) 119.19%  93.50% 77.50% 72.00%  68.00%
Hi ZFME 6,715 -8,011 -2,237 -2,457 -2,427  nEs v 5 (%) 178.27% 224.73% 252.00% 252.00% 252.00%
EREgNE 6,968 8,080 -1,288 126 579 HuwFodg
HiRE 21,703 29,249 37,328 36,040 36,166 ¥ p % dKc 26.21 26.45 28.03 16.50 15.00
PFEREE 28,671 37,328 36,040 36,166 37,745  JotE i = #c 86.75 76.46 95.42 77.50 70.50
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TRFEE
(FE=) 2Q23  3Q23 4023  1Q24  2Q24 3Q24F  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
FEREE 11,814 11,388 11,636 10,827 11,948 14,163 14,046 12,846 13,375 15,897 15,144 13,689
FEXA 9,373 9,023 9,203 8,714 9,479 11,215 11,102 10,276 10,586 12,561 11,948 10,960
FESAIEE 2,442 2,365 2,432 2,113 2,469 2,948 2,943 2,570 2,789 3,336 3,196 2,729
T F ‘?f * 834 909 848 904 936 970 992 953 979 1,021 1,046 969
TENE 1,641 1,490 1,608 1,269 1,593 1,978 1,952 1,617 1,810 2,315 2,150 1,760
Eoebyor 2 340 1,469 1,223 -934 1,415 875 -47 419 432 421 453 419 432
fm i F 3,109 2,713 673 2,684 2,468 1,931 2,371 2,049 2,231 2,768 2,569 2,192
ST 879 809 268 740 667 313 605 566 760 448 655 605
fiis 'z 2,231 1,904 405 1,945 1,801 1,618 1,766 1,483 1,470 2,320 1,914 1,587
B TR A 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650 4,650
Fiis EPS(+) 4.80 410 0.87 418 3.87 3.48 3.80 3.19 3.16 4.99 412 341
EALiE 4 (%)
£ 41 % (%) 20.67%  20.77%  20.90%  19.52%  20.67%  20.81% 20.96%  20.01%  20.85%  20.99%  21.10% 19.94%
FENE F %) 13.89%  13.08% 13.82%  11.72%  13.34% 13.97%  13.90%  12.59%  13.53%  14.56%  14.20% 12.86%
fiLis ¥ & 5 (%) 18.88%  16.72% 348% 17.96%  15.07% 11.43%  1258%  11.55%  10.99%  14.59%  12.64% 11.60%
QoQ(%)
FEREF 27.72% -3.61% 2.17% -6.95%  10.35% 18.53% -0.82% -8.54% 4.12%  18.85% -4.74% -9.61%
FENE 66.81% -9.20% 790% -21.05%  25.54% @ 24.14% -1.32%  -17.16%  11.93%  27.91% -7.12% -18.12%
fLm A F 197.12% -12.75% -75.18% 298.73% -8.05% -21.77%  22.79% -13.58% 8.88%  24.07% -7.18% -14.66%
fLis ¥ § 203.07% -14.62% -78.74% 380.30% -7.40% -10.15% 9.16% -16.02% -0.88%  57.75% -17.48% -17.07%
YoY (%)
FEREE 719% -36.73% -23.96% 17.05% 1.13% 24.36% 20.71% 18.64% 11.95% 12.25% 7.82% 6.56%
TENE 45.67% -48.49% -32.96%  29.04% -2.89%  32.77%  21.43%  27.40%  1359%  17.04%  10.15% 8.88%
fam i F 11.92% -48.25% -67.36% 156.51% -20.62% -28.83% 252.16% -23.67% -9.62%  43.35% 8.36% 7.00%
fiis ' F 34.10% 350% -64.70% 164.24% -19.26% -15.03% 336.22% -23.72% -18.35%  43.35% 8.36% 7.00%
w1 fo it EPSI % 246,50 3 5
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