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(FE~) 2022 2023 2024F 2025F 2026F (P A=) 2022 2023 2024F 2025F 2026F
*E, AR 33,540 35,046 37,071 38,407 39,845 ¥ Fok o~ E4E 21,283 23,859 25,596 27,200 28,838
P S 4 9,987 12,106 12,865 13,672 14463 § ¥£= % 16,255 16,725 17,204 18,024 19,036
MEZ2 Ny 2,344 3,817 3,588 4,054 4,165 % E R b5 5,028 7,134 8,392 9,176 9,802
Ttk 2o e &g 4,010 4,614 4,783 4,875 5,080 ¥ ¥ ‘%',’ * 3,094 3,389 3,658 3,814 3,953
2% 3,057 2,687 2,875 2,952 3,007 FEHE 1,935 3,744 4,733 5,362 5,849
FHEZEZHET 2,654 2,471 2,629 2,569 2,563 EBITDA 5,855 6,732 8,560 8,893 9,499
FEAE SR E KA 18,192 17,605 18,529 19,189 19,849 # by 2 L ) 646 -21 677 269 276
%3 9,275 9,134 9,198 9,311 9,429 w4 F 2,600 3,812 5,410 5,631 6,125
el fE 6,890 7,052 7,197 8,042 8,265 7 i 564 765 1,084 1,154 1,256
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sLinds f i 2,385 2,082 1,249 1,060 787 frts EPS(*) 3.64 5.10 7.19 7.48 8.15
#F w3 24,265 25912 27,873 29,096 30,416 = > ﬁ'h‘ﬁ! EPS** 3.64 5.10 7.19 7.48 8.15
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RENEE =& 4 L5 (%)
(FE~) 2022 2023 2024F 2025F 2026F T HEREF 15.79% 12.10% 7.28% 6.27% 6.02%
EHERE 5,592 7,087 8,317 8,798 9,041 ¥ ¥ =LAl 44.19% 41.87% 17.64% 9.34% 6.83%
EATRCES 2,600 3,812 5,410 5,631 6,125 FEAEF 256.18% 93.55% 26.42% 13.28% 9.08%
3T % #l 3,183 2,948 3,150 3,262 3374 fts B E 212.90% 40.35% 40.87% 4.06% 8.87%
YEFE LD 353 166 205 113 182 #Al 4 A (%)
Hiu FERE 162 161 -38 18 276 £ 4% 23.63% 29.90% 32.79% 33.73%  33.99%
LEEHFRE -793 -2,974 -4,483 -3,030 -3,093 EBITDA(%) 27.51% 28.22% 33.44% 32.69%  32.94%
FALNEE -2,147 -2,637 -4,200 -3,000 23,000 FFF 9.09% 15.69% 18.49% 19.71%  20.28%
LEHHRFT R 1,367 -163 -100 -100 -100 s HF ¥ 10.11% 12.66% 16.62% 16.27%  16.71%
He LFRE -13 -174 -183 70 T BT AT 6.41% 8.62% 11.47% 11.52%  12.09%
FRERE -3,952 -2,655 -4,063 -5,302 -5,837 R K EEIFF 8.87% 11.65% 15.26% 1521%  15.84%
LB/ P GRS -2,631 -382 -832 -188 272 fﬁ it 3 RAR
BEH T 0 0 0 0 0 f (%) 27.65%  26.06%  24.81%  2424%  23.66%
;IR £ T -503 -1,479 -2,366 -3,253 23,549 f R E (%) 38.22% 35.25% 33.00% 32.00%  31.00%
A ZFmE -818 -794 -864 -1,860 -2,015  seds ot (%) 144.95% 171.67% 165.00% 170.00% 175.00%
AR EE 891 1,473 -229 466 111 Hu & o
PiRE 1,454 2,344 3,817 3,588 4,054 5 p % HKk 68.53 62.68 59.00 59.00 58.00
FRrEE 2,344 3,817 3,588 4,054 4,165 e X #k 65.83 65.97 67.00 64.80 63.00
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(FF~) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
FE A 2 6,154 6,555 6,174 6,186 6,315 6,920 6,459 6,533 6,827 7,382 6,721 6,845
FESA 4,296 4,380 4,086 4,189 4,258 4,671 4,302 4,330 4,527 4,866 4,465 4,502
FELAIEE 1,858 2,176 2,088 1,997 2,057 2,250 2,156 2,204 2,300 2,516 2,256 2,344
¥ ?’ * 840 966 877 910 878 994 899 933 954 1,029 921 961
FENE 1,018 1,210 1,211 1,087 1,179 1,256 1,257 1,271 1,346 1,487 1,335 1,383
Fohyerz L0 222 =212 287 231 -57 216 66 67 67 68 68 69
fLm # F 1,240 997 1,498 1,318 1,122 1,472 1,324 1,338 1,414 1,555 1,403 1,452
SRR 252 191 302 253 227 302 271 274 290 319 288 298
fiLis ¥ F 974 797 1,172 1,041 883 1,158 1,040 1,051 1,111 1,224 1,103 1,142
BATIK & 5915 5,915 5,915 5,915 5,915 5915 5,915 5915 5,915 5,915 5,915 5915
FLis EPS() 1.65 1.35 1.98 1.76 1.49 1.96 1.76 1.78 1.88 2.07 1.86 1.93
EAIE 4 (%)
£ 415 (%) 30.19% 33.19% 33.82% 32.28% 32.57% 32.51% 33.39% 33.73% 33.69% 34.08% 33.57% 34.24%
FENE F%) 16.54% 18.45% 19.61% 17.58% 18.67% 18.15% 19.47% 19.45% 19.72% 20.15% 19.87% 20.20%
FiLis ¥ F 5 (%) 15.83% 12.15% 18.98% 16.83% 13.98% 16.73% 16.10% 16.09% 16.28% 16.58% 16.41% 16.68%
QoQ(%)
T ER 2 10.86% 6.52% -5.81% 0.19% 2.09% 9.58% -6.67% 1.16% 4.49% 8.13% -8.95% 1.85%
FEANE 27.82% 18.80% 0.12% -10.21% 8.45% 6.50% 0.12% 1.07% 5.94% 10.47%  -10.22% 3.58%
fLm s F 30.58% -19.56% 50.19% -12.02% -14.83% 31.15% -10.07% 1.08% 5.65% 9.99% -9.76% 3.47%
fiis ¥ F 28.55% -18.22% 47.11% -11.20% -15.19% 31.13% -10.18% 1.10% 5.72% 10.10% -9.86% 3.51%
YoY (%)
¥ E A 2 11.35% 23.39% 10.29% 11.43% 2.62% 5.57% 4.61% 5.62% 8.09% 6.66% 4.06% 4.77%
FENE 82.44% 90.38% 68.18% 36.51% 15.83% 3.83% 3.84% 16.88% 14.17% 18.43% 6.19% 8.82%
fLm # F 43.56% 145.24% 139.51% 38.80% -9.47% 47.60% -11.62% 1.54% 25.96% 5.64% 6.00% 8.50%
fiLis ¥ F 39.33% 131.89% 139.01% 37.32% -9.39% 4529% -11.29% 1.00% 25.89% 5.70% 6.07% 8.60%
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