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£ 415 (%) 42.33% 40.82%  39.15% 33.20% 38.89% 41.90% 43.16% 42.02% 42.07% 4153% 41.22%  40.70%
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(FE*) 2022 2023 2024F 2025F 2026F (pa=) 2022 2023 2024F 2025F 2026F
FAR 3,226 3,675 3,602 4,078 4460 ¥ ErEF 1,873 1,375 1,436 1,992 2,705
s A 1,960 2,387 1,168 2,961 2843 FEL 4 1,195 858 828 1,179 1,646
REE2HERE 827 1,101 518 1,348 1286 ¥ EL41EHE 678 518 608 813 1,059
RloE do e Bodg 568 344 389 555 681 F (3 353 342 412 386 401
2 274 163 212 287 396 FENE 325 176 196 427 658
FEEZZHET 345 340 876 255 489 EBITDA 444 274 327 460 639
2 A SRS EA 519 564 567 572 574 #4hyrrz 2 76 36 88 33 33
B3 798 1,158 1,006 1,298 1423 fra i E 405 221 284 460 690
P ol 682 388 415 1,044 1,015 #8f 83 51 56 97 145
BRI E 45 322 150 268 307 480 fiisHF 322 170 228 363 545
sLonds i 115 769 472 96 77 Futs EPS() 3.92 2.07 2.77 442 6.63
BE R 2,428 2,517 2,597 2,780 3,037 = xf{¥ EPS* 3.38 1.79 2.39 3.81 5.72
ERURISIEN 798 822 822 822 822 irl:fap@F dprPEAUFE2 2P %4 -
g F AR 1,196 1,163 1,243 1,425 1,683 :x2: ffs EPSr1ik 822 [E 7% 2] R~ ¥
AFEIEF 2,417 2,507 2,586 2,769 3026 3r3: = >#HfREPS A 953 Aty
2EESAY 3,226 3,675 3,602 4,078 4,460
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(p &) 2022 2023 2024F 2025F 2026F
REig i =& 4 24 (%)
(FE~) 2022 2023 2024F 2025F 2026F ¥ Ed~ EE 17.11% -26.58% 442%  38.72% 35.76%
BHRE 272 368 994 174 763 ¥ ELAIEE 44.83% -23.68%  17.45%  33.76%  30.20%
Fuah  E 405 221 284 460 690 ¥ ¥(41F 88.69% -45.79%  11.50% 117.62% 53.94%
37 % 42 61 48 47 47 fis W F 119.87%  -47.15% 33.86% 59.43%  50.12%
FEFT LD -119 162 24 -201 -63  EAIa 4 4 47(%)
Hi FERE -56 -76 638 -132 89 £ I 36.21%  37.64%  42.33%  40.82% 39.15%
KEFEEFRE -256 -526 -687 501 -464 EBITDA(%) 23.72% 19.90% 22.77% 23.09%  23.62%
TAL MR -102 -81 -80 -200 200 FEF 17.34%  12.80%  13.67%  21.44% 24.31%
LPRF R -146 -443 0 0 0 fris@ gz 17.19%  12.37%  15.86%  18.23%  20.15%
He Rk FmE -8 -2 -607 701 -264 M F A SRS 9.98% 4.63% 6.32% 8.91% 12.22%
FRERE -180 435 -891 155 -362 R KR F SR F 13.26% 6.76% 8.77% 13.06%  17.95%
L7 G R 0 695 -297 -375 -18 WAt 4 Bk
REHT 0 0 0 0 0 f (%) 24.74%  3150%  27.91%  31.83% 31.90%
BRI £ T -159 -240 -148 -181 -288  f HlEE (%) 32.86%  45.99%  38.72%  46.70%  46.85%
P ZFmE 21 -20 -446 712 -55  gnds b 5 (%) 287.14% 61455% 281.61% 283.49% 280.02%
EREgNE -160 274 -583 830 -63 Hw@oF A4
Hirg 988 827 1,101 518 1348 % h ik 70.25 92.99 82.70 77.20 75.65
FERRE 827 1,101 518 1,348 1,286 itk F* #ic 105.23 121.03 93.19 86.47 83.40
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(FE=) 2Q23  3Q23  4Q23  1Q24  2Q24  3Q24  4Q24F  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F
¥ EdE 282 264 312 330 409 344 354 338 418 570 666 598
FESA 190 176 190 192 233 199 205 198 246 338 398 363
FELIEE 92 88 121 138 177 144 149 140 172 232 268 235
3 #‘F * 76 81 87 97 121 101 93 88 96 101 101 94
¥EE 16 7 35 4 55 44 56 52 76 131 168 141
Eoebgr 2 34 16 35 -6 23 46 16 2 2 10 17 2 2
fm A ¥ 33 42 29 64 102 60 58 55 87 149 170 143
STiR AR 15 5 7 14 20 10 12 11 20 31 35 29
fis ¥ § 18 37 22 50 82 50 46 43 67 118 135 114
B AT A 822 822 822 822 822 822 822 822 822 822 822 822
FiLis EPS() 0.22 0.45 0.27 0.61 0.99 0.61 0.56 0.53 0.81 1.44 1.64 1.38
‘Al 4 (%)
= 415 (%) 32.71%  33.20%  38.89%  41.90%  43.16%  42.02%  42.07%  4153%  41.22%  40.70%  40.30%  39.32%
¥FENEF (%) 5.83% 2.68% 11.11%  1257%  13.54% 12.73%  15.77%  15.40%  18.22%  23.04%  25.17%  23.52%
Fiis ' E F (%) 6.44%  13.86% 718%  15.22%  19.94% 1452%  13.04%  12.79%  16.00%  20.71%  20.27% 19.02%
QoQ(%)
FEREE -45.45% -6.43% 18.04% 576%  24.11% -15.95% 2.82% -4.32%  23.66%  36.24%  16.83% -10.26%
TENE -86.04% -56.96% 388.99%  19.64%  33.67% -20.99%  27.41% -6.57%  46.35%  72.23%  27.67% -16.15%
frm g -72.19%  27.06% -30.83% 124.22%  57.66% -41.24% -2.58% -6.30%  58.94%  71.60%  14.34% -15.92%
fiis ' F -80.44% 101.26% -38.83% 124.12%  62.58% -38.82% -7.62% -6.14%  54.63%  76.35%  14.35% -15.80%
YoY (%)
FEREF -39.33%  -4155% -34.23% -36.28%  44.97%  30.22%  13.43% 2.62% 2.25%  65.74%  88.33%  76.64%
FEANE -79.81% -89.30% -65.87% -64.86% 236.56% 517.86%  60.99%  25.72%  37.64% 200.04% 200.65% 169.84%
fm A F -67.30% -61.02% -72.87% -45.20% 210.67% 43.66% 102.35% -15.44% -14.75% 148.98% 192.21% 162.21%
fLis ¥ § -77.07% -57.76% -73.28% -46.04% 348.60%  36.38% 105.95% -13.75% -17.97% 136.43% 192.67% 162.55%
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