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(B F+) 2021 2022 2023 2024F 2025F (p Fx) 2021 2022 2023 2024F 2025F
"g AR 118,587 118,969 111,155 123,510 128,247 % Fior E3E 83,794 83,927 70,441 79,327 86,256
P SN 3 51,959 49,777 48,194 50,478 56,813 F £ = 64,499 66,551 57,832 64,297 70,084
WEZE2NERE 22,614 20,373 21,080 21,358 24,435 -‘§ ¥z 19,295 17,376 12,609 15,031 16,172
Telcte Fo g & 9y 17,975 14,347 16,679 15,049 15461 ¥ % ;% #* 4,770 4,928 4,455 4,695 5,313
% E 6,768 10,753 6,681 9,325 9,683 %“ E S UK 14,525 12,448 8,154 10,336 10,859
FAEE 2K ? -- 0 1,174 2,415 1,583 EBITDA 28,939 28,641 25,642 25,395 29,705
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&3 55,281 52,646 42,048 50,362 50,376 fiwn A 14,705 13,640 12,043 11,978 12,300

e

s i 23,319 19,615 16,508 17,043 21,798 #rif 4 2,980 2,888 2,534 2,622 2,491

Bt E L dp 6,899 5,594 5,077 5,855 6,813 frfsH 8,898 8,687 8,009 7,568 7,729

Linde ff 31,962 33,031 25,540 32,541 26,841 .t EPS(+) 11.72 11.44 10.55 9.97 10.18
X 63,306 66,323 69,106 73,148 77,871 = > #Ff# EPS** 11.72 11.44 10.55 9.97 10.18

LRI 7,791 7,591 7,591 7,591 7,591 r 1 ofis s E kg AR ﬁl]ﬁﬁ?f@,%?—% PG S
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(FH~) 2021 2022 2023 2024F  2025F
mENE R # L4 L2 15(%)
(FH=) 2021 2022 2023 2024F  2025F ¥ £ 2 9.99%  0.16% -1607%  12.62%  8.73%
33 2N 24,649 22923 19,682 23491 26425 ¥ E=qliEi 2839%  -9.94% -27.43%  1921%  7.59%
i 14705 13,640 12,043 11978 12300 % ¥4I# 35.52%  -1430%  -34.50%  26.76%  5.06%
1R s 14052 14,855 13,614 12983 12,628 fafs s i 33.56%  -238%  -781%  -550%  2.13%
YEF LR 3275 1,662 1,224 -236 187 A1 4 A5 (%)
iy @R 834 3910 7,199 1,234 1,310 = 41 % 23.03%  20.70%  17.90%  18.95%  18.75%
REHEBPRE -14,059  -18,927  -5303  -19,708  -5,773 EBITDA(%) 34.54%  34.13%  36.40%  32.01%  34.44%
FaLdEg -14,198  -18402 8775  -14900  -10289 ¥ £ % 17.33%  14.83%  11.58%  13.03%  12.59%
LEHRFES 383 277 329 329 1,071 fafs s 5 % 10.62%  1035%  1137%  9.54%  8.96%
BRRFRE 244 -802 177 -5,138 3445 HF AR F 750%  7.30%  7.20%  6.13%  6.03%
FTiErRE 8716 -6,761  -13,530 3,505  -17,576 A% % fEE 4R A0 1406%  13.10%  11.59%  10.35%  9.93%
/NP % 22,205 400 -6,747 7000 -5,699 A4 AR
REHT 0 0 0 0 0 fFwv %) 46.62%  44.25%  37.83%  40.78%  39.28%
5 I & 3,856 -5086  -5231 5314 5,086 f f/E i (%) 87.32%  7938%  60.85%  68.85%  64.69%
ERTE LS W 2,654 2,075 1,551 5191 6790 et (%) 222.82% 253.77% 291.94% 296.18% 260.63%
EREAE 1,594 -2,241 706 279 3,076 B FAdE
PiRE 21,020 22,614 20373 21,080 21,358 % % #k 3323 48.05 55.01 4543 4950
RS 22614 20373 21,080 21,358 24435 JRiclE % 7131 70.28 80.38 7299 6455
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(F¥F~) 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24  3Q24F 4Q24F 1Q25F 2Q25F 3Q25F  4Q25F
¥ e E 15,741 17,218 18,449 19,034 18,329 19,586 20,522 20,890 19,327 20,345 22,901 23,683
FELSA 13,207 14,329 15,173 15,123 15,122 15,861 16,509 16,805 16,118 16,571 18,459 18,936
FESLAIEE 2,534 2,889 3,276 3,910 3,207 3,726 4,014 4,085 3,209 3,774 4,442 4,748
¥ i?’ * 822 1,048 1,259 1,327 1,162 1,148 1,186 1,198 1,139 1,204 1,352 1,618
FTENE 1,712 1,841 2,017 2,584 2,045 2,577 2,828 2,886 2,070 2,570 3,090 3,129
Eoebyer 2 40 32 387 574 2,897 675 348 291 328 292 397 402 351
fim # F 1,743 2,228 2,591 5,481 2,719 2,925 3,119 3,215 2,362 2,966 3,492 3,480
TR R 319 489 598 1,128 613 611 689 709 472 624 698 696
fLis ¥ F 1,127 1,343 1,573 3,965 1,737 1,828 1,981 2,022 1,517 1,887 2,177 2,148
B ATAR A 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591 7,591
FLis EPS(7) 1.49 1.77 2.07 5.22 2.29 2.41 2.61 2.66 2.00 2.49 2.87 2.83

EA5 A (%)

= 15 (%) 16.10% 16.78% 17.76%  20.54% 17.50%  19.02% 19.56% 19.55% 16.60% 18.55% 19.40%  20.05%

FENEFW) 10.87% 10.69% 10.93% 13.58% 11.15%  13.16% 13.78% 13.82% 10.71% 12.63% 13.49%  13.21%

i F % (%) 716%  7.80%  8.53%  20.83%  947%  933%  9.65%  9.68%  7.85%  927%  951%  9.07%
QoQ(%)

R RN -1447%  938%  7.15%  3.17%  -3.70%  6.86%  478%  1.79%  -748%  527%  12.56%  3.42%
¥ENE -1947%  7.57%  9.56%  28.10% -20.87%  26.05%  9.72%  2.08% -2829%  24.14%  2026%  127%
Faih i F S1120%  27.82%  1631% 11151% -5038%  7.55%  6.65%  3.07% -26.52%  25.56% 17.73%  -0.34%
fris b g -1642%  19.12%  17.13% 152.05% -56.20%  528%  836%  2.04% -2496%  2437% 1541%  -135%
YoY(%)

B E g 24.44%  -2599% -1391%  343%  1644%  13.76% 1124%  9.75%  545%  3.87% 11.59%  1337%
¥EAIE 5021%  -54.52% -28.90%  21.58%  19.46%  39.98%  40.18%  11.71%  124%  -029% = 9.28%  8.42%
g 52.44%  -49.78%  -27.52% 17923%  56.02%  3127%  2037% -4135% -13.13%  142% 11.95%  8.25%
fis g 48.66% -51.11% -3431% 193.92%  54.03%  36.13%  25.95% -49.01% -12.64%  3.20%  991%  625%
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