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(F¥=) 2022 2023 2024F 2025F 2026F (F ¥ =) 2022 2023 2024F 2025F 2026F
FAR 33,384 33,380 33,435 34,522 35328 ¥ ¥ 29,130 25,079 29,278 32,499 36,724
s A 21,469 21,306 21,500 21,800 22500 F ¥4 25,190 21,973 25,648 27,638 31,189
MEZEME 5,214 5,594 5432 5,616 5741 ¥ ¥=2412H7 3,940 3,106 3,631 4,861 5,535
RloE do e Bodg 12,119 11,498 11,400 11,380 11,500 F ¥ * 2,043 2,111 2,240 2,306 2,652
X 2,731 3,014 3,100 3,200 3,500 FENE 1,896 995 1,390 2,556 2,883
BFREFZHRT 48 42 41 49 53 EBITDA 3,561 2,405 2,745 3,995 4,373
PEE S RFEAE 6,557 7,776 7,752 7,652 7352 Fihjr o~z A4 396 104 73 105 105
kX 13,273 13,940 13,768 14,068 14311 s F 2,315 1,152 1,463 2,661 2,988
b f i 10,883 10,540 10,000 10,000 9,800 7 iH i 460 476 582 931 1,046
BRI Z R o5 5,926 5,991 6,000 6,100 6,000 fris 1,855 677 881 1,729 1,943
sLonds i 2,390 3,400 3,759 3,959 4503 fifs EPS(+) 5.11 1.86 2.43 4.76 5.35
BERT 20,111 19,440 19,668 20,454 21,017 = 2 #1F EPS** 511 1.86 2.43 4.76 5.35
ERURISIEN 3,630 3,630 3,630 3,630 3630 rl:fiishE hdp AP EfFH > 27 %3 -
g F AR 7,561 7,149 7,377 8,162 8,726 12 : fifs EPS i A 36.30 [S it &) ig~3t &
B TN 20,111 19,440 19,667 20,453 21,016 3:3: % >4 EPS rii & 36.30 i3t &
2 RERT 33,384 33,380 33,435 34,522 35,328
kA
(p &) 2022 2023 2024F 2025F 2026F
RERE A =& A 217 (%)
(F¥~) 2022 2023 2024F 2025F 2026F G E oo 2R -10.44% -1391%  16.74%  11.00%  13.00%
ERRE 6,429 2,097 1,745 3,741 3,370 FE=L Az -34.11%  -21.17% 16.90%  33.89% 13.86%
Fuah  E 2,315 1,152 1,463 2,661 2,988 F £ -50.35% -47.54%  39.76%  83.80% 12.83%
FTE 2 sl 1,161 1,163 1,178 1,197 1,157 frie @ F -41.01%  -63.53% 30.26%  96.21%  12.33%
FEFT RSP 2,382 404 21 20 520 EAli 4 A 47(%)
i FiERE 571 -622 -916 -137 -255 £ 4% 1353%  12.38%  1240%  14.96% 15.07%
KEFEEFRE -3,221 -1,249 -1,637 -2,977 -2,653 EBITDA(%) 12.22% 9.59% 9.38% 12.29%  11.91%
FTAL R -3,149 -1,124 -1,500 -1,800 -1,900 § F ¥ 6.51% 3.97% 4.75% 7.86% 7.85%
LR FT RS -44 -82 -250 -300 -350  fifs s F 6.37% 2.70% 3.01% 532%  5.29%
B LFRE -28 -43 113 -877 -403 G A AR P 5.56% 2.03% 2.64% 501%  5.50%
FTREERE -1,395 -171 -270 -580 592 ML E AR 9.22% 3.48% 4.48% 8.45% 9.24%
LT S 1,679 955 358 200 543 a4 WAk
BEHT 0 0 0 0 0 fFvF) 39.76%  41.76% 41.18%  40.75%  40.51%
BRI &R -1,915 -1,089 -653 -944 -1,379  f f/EE (%) 66.00%  71.71%  70.00%  68.78%  68.10%
B LFmE -1,159 -37 24 163 243 it (%) 197.27% 202.15% 215.00% 218.00% 229.59%
EREHE 791 380 -162 183 125 H @ F a4
HrRE 4,423 5214 5,594 5,432 5616 %k = ¥k 57.22 47.72 4351 41.60 39.21
$ErRE 5,214 5,594 5,432 5,616 5741 JEictk k¥ 159.00 171.86 142.73 127.92 113.70
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TRFEE
(F¥=) 2Q23  3Q23  4Q23 1Q24 2Q24  3Q24 4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 5,430 6,645 6,744 6,155 7,596 7,963 7,565 7,625 7,725 8,625 8,525 7,981
FESH 4,849 5,744 5,790 5,371 6,647 7,029 6,602 6,618 6,597 7,245 7,178 6,864
FELIEE 581 901 954 784 949 934 963 1,006 1,128 1,380 1,347 1,117
3 #‘F * 523 511 536 538 611 554 537 549 556 604 597 575
¥ ENE 58 390 418 246 338 380 426 457 572 776 750 543
Fobyzrz 200 23 -4 132 25 -12 37 23 23 25 27 30 23
fm A ¥ 81 386 550 271 326 417 449 480 597 803 780 566
STiR AR 40 152 224 118 126 168 171 168 209 281 273 198
fis ¥ § 42 235 326 154 200 249 278 312 388 522 507 368
B AT A 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630 3,630
FiLis EPS() 0.11 0.65 0.90 0.42 0.55 0.69 0.77 0.86 1.07 1.44 1.40 1.01
‘Al 4 (%)
= 415 (%) 10.70%  13.55% 14.15%  12.74%  12.50% 11.73%  12.73%  13.20%  14.60%  16.00%  15.80% 14.00%
¥FENEF (%) 1.08% 5.87% 6.20% 4.00% 4.45% A4.77% 5.63% 6.00% 7.40% 9.00% 8.80% 6.80%
Fiis ' E F (%) 0.77% 3.53% 4.84% 2.50% 2.64% 3.13% 3.68% 4.10% 5.02% 6.05% 5.95% 4.61%
QoQ(%)
FEREE -13.25%  22.37% 1.50% -8.74%  23.42% 4.83% -5.00% 0.79% 131%  11.65% -1.16% -6.38%
TENE -54.34% 567.64% 726% -41.10%  37.17% 12.40%  12.08% 742%  24.95%  35.79% -3.36% -27.66%
frm g -39.34% 37493%  4244% -50.69%  20.12%  27.82% 7.72% 7.04%  2417%  34.63% -2.87%  -27.49%
fiis ' F -43.79% 464.16%  39.13% -52.94%  30.35%  24.45% < 11.68%  12.22% 24.17%  34.63% -2.87%  -27.49%
YoY (%)
FEREF -28.98% 4.61% -1.73% -1.68%  39.88% 19.84%  12.17%  23.88% 1.70% 8.31%  12.69% 4.67%
FEANE -87.01%  11.69% -1.77%  92.59% 478.62% -2.58% 1.79%  85.63%  69.09% 104.28%  76.14% 18.63%
fm A F -86.35% 6.71% 44.45% 102.34% 300.69% 7.84% -18.44% 77.03% 83.01% 92.75% 73.80% 17.74%
fLis ¥ § -90.43% -15.41% -2.27% 107.63% 381.48% 6.21% -14.74% 103.31% 93.67% 109.51% 82.21% 17.74%
3l : FLiSEPSI13L £36.307 3t
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