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FAEGZ HE 4
(Fa~) 2021 2022 2023 2024F 2025F (Fa~) 2021 2022 2023 2024F 2025F
FAR3 51,032 52,140 51,437 52,679 53,973 ¥ i~ & 27,265 29,315 24,633 23,948 25,653
P SN 3 18,553 20,319 19,228 20,355 20,690 F ¥ = 17,450 18,599 16,978 16,516 17,456
WEZE2NERE 5,433 7,458 7,564 7,732 7,995 -‘§ ¥z 9,815 10,715 7,655 7,432 8,197
Telcte Fo g & 9y 4,270 3,357 3,553 3,664 3,856 FEF 4,701 5,143 5,004 5,199 5,419
2% 8,323 8,938 7,490 7,715 7972 ¥ EE 5,115 5,572 2,651 2,232 2,778
FREEZHT 253 327 378 370 442 EBITDA 6,867 8,152 4,998 4,712 5,184
PEAERFEA 27,354 27,679 28,215 28,415 28,615 # gz rz L 4 -653 192 -173 105 -14
B3 20,565 17,175 16,322 16,721 17,005 fiw % F 4,475 5,818 2,540 2,337 2,764
e g 13,853 9,410 7,960 8,427 8,565 “TiE 1,320 1,506 709 609 729
Bt E L dp 4,136 2,997 2,839 2,908 2975 ftsHE 3,532 4,479 2,035 1,860 2,162
Linde ff 6,712 7,765 8,362 8,225 8,304 itz EPS(+) 9.98 12.66 5.75 5.26 6.11
FE X 30,467 34,965 35,114 35,959 36,968 = 2 ﬁr’f? EPS** 9.98 12.66 5.75 5.26 6.11
LRI S 3,408 3,538 3,538 3,538 3538 i l:fefesdE ik #Fﬁ 4z ‘}'inﬁ@'ﬁ?*‘ P
T FAR 20,681 23,459 23,588 24,433 25442 2 fiis EPS Mk Ak 3538 [EATnA) At
AP EIER 30,280 34,751 34,998 35,973 37,109 x3: = 2> ﬁr‘f& EPS 1435 A& 3538 i~ §
RS ¥ X 51,032 52,140 51,437 52,679 53,973
ok A
(FHE=) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FF~) 2021 2022 2023 2024F 2025F T E A EE 28.21% 7.52%  -15.97% -2.78% 7.12%
EHRE 8,160 6,078 4,770 4,187 5,190 FEL Al 69.51% 9.17%  -28.56% -2.92%  10.30%
fLm # F 4,475 5,818 2,540 2,337 2,764 ¥ ¥41% 195.22% 8.95%  -5243% -15.79%  24.46%
3T % #ud 2,236 2,202 2,326 2,342 2,359 fits ¥ E 83.04% 26.81%  -54.58% -8.61%  16.26%
FETLRY 781 -841 1,094 -268 2382 AR 4 A H5(%)
His FERE 669 -1,101 -1,190 -225 449 £ 4% 36.00% 36.55% 31.08% 31.03%  31.95%
EEEERE -2,385 -2,203 -2,846 -1,924 -2,687 EBITDA(%) 25.19% 27.81% 20.29% 19.68%  20.21%
AL A -2,253 -2,153 -2,872 -2,000 -2,000 ¥ FF 18.76% 19.01% 10.76% 9.32%  10.83%
LEHHRFT RS 19 0 69 0 0 fie¥FF 12.96% 15.28% 8.26% 7.76% 8.43%
He pFms -151 -50 -44 176 -587 MFT AT 6.92% 8.59% 3.96% 3.53% 4.01%
FEERSE -2,838 -1,921 -1,800 -1,096 -1,240 A EE SFR S 11.59% 12.81% 5.79% 5.17% 5.85%
LH/PF RS -1,936 847 558 -137 79 % R
REHT 0 2,075 0 0 0 fFF(%) 40.30% 32.94% 31.73% 31.74%  31.51%
;IR £ % -662 -1,534 -1,946 -884 -1,026 i /iE (%) 67.50% 49.12% 46.48% 46.50%  46.00%
Hie ZFRE -240 -3,310 -413 -74 2293 nEs i % (%) 133.93% 215.92% 241.56% 241.56% 241.56%
ERENE 2,829 2,025 106 1,268 1,363 Hu@wFi
PiRE 2,604 5,433 7,458 7,564 8,832 Wk %k 151.87 169.37 176.59 168.00 164.00
PEARE 5,433 7,458 7,564 8,832 10,195 i fctk 0% #& 71.03 47.48 51.19 55.00 53.50
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BE=tinEm 5 gid -&# - LB



< {E Bz ¥ =

CAPITAL

2024 £ 9 5 30 H
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(7 ) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24F 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F
¥ EREE 5,734 6,583 6,558 5,758 5,506 6,183 6,305 5,953 5,714 6,473 6,914 6,553
FELSA 3,992 4,368 4,376 4,242 3,917 4,235 4,293 4,072 3,955 4,394 4,665 4,442
FESLAIEE 1,742 2,216 2,182 1,516 1,589 1,948 2,013 1,882 1,759 2,079 2,249 2,110
¥ i‘%‘ * 1,173 1,257 1,238 1,337 1,189 1,292 1,329 1,389 1,244 1,328 1,389 1,459
FTENE 569 959 944 179 400 656 683 493 516 751 860 652
Eoebyer 2 40 21 -88 -151 107 83 36 -16 2 2 -2 -16 2
fim # F 590 872 793 286 484 691 667 495 518 749 844 654
TR R 188 292 247 -18 123 134 208 144 131 145 263 190
fLis ¥ F 445 626 631 333 395 582 500 382 417 629 622 495
B ATAR A 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538 3,538
FLis EPS(7) 1.26 1.77 1.78 0.94 1.12 1.65 1.41 1.08 1.18 1.78 1.76 1.40

EA5 A (%)

413 (%) 30.38%  33.66%  33.27%  2633%  28.86%  3151%  31.92%  31.61%  30.79%  32.12%  32.52%  3221%
¥EF (%) 9.93%  1457%  1439%  3.10%  727% 10.61%  10.83%  828%  9.03%  11.60%  12.44%  9.95%
Fis B F % (%) 776%  951%  9.63%  5.78%  7.8%  941%  793%  642%  730%  9.71%  8.99%  7.55%
QoQ(%)

¥~ = 254%  1481%  -039% -1220%  -436%  1228%  198%  -5.59%  -4.02%  1328%  6.82%  -5.22%
¥ENE 13.83%  68.53%  -1.57% -81.06% 123.90%  63.85%  4.18% -27.83%  4.59%  45.60%  14.54% -24.22%
Faih i F 170%  47.69%  -9.05% -63.94%  69.17%  42.99%  -352% -25.72%  4.53%  4456%  12.71% -22.48%
fris b 3.14%  40.63%  0.87% -4730%  18.82%  47.26% -14.07% -23.62%  9.13%  50.83%  -1.11% -20.47%
YoY(%)

B E g 2422%  -2006% -1721%  2.96%  -3.97%  -6.08%  -3.85%  339%  3.77%  4.69%  9.65%  10.08%
¥EAIE 63.49% -47.98% -4347% -6425% -29.67% -31.62% -27.63% 175.82%  28.85%  14.49%  25.88%  32.18%
f B F 66.41% -46.96% -56.86% -50.74% -18.06% -20.67% -15.85%  7335%  7.11%  829%  26.50%  32.03%
fis g 67.45% -48.95% -55.76% -27.60% -11.18%  -6.99% -2077%  14.84%  547%  8.02%  2432%  29.45%
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