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Fris EPS(>) 32.86 31.59 15.23 8.98 10.11 9.12 8.20 4.16 2.65 2.85 4.62 5.11
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Fis ¥ 5 5 (%) 1597%  14.50%  821% 16.83% 17.43% 1534% 14.13%  981%  685%  7.08%  9.18%  9.07%
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f’Lfv # YoY/QoQ(%)  91.65%  -3.85% -51.78%  -5.78%  12.61%  -9.82% -10.05% -49.27% -36.42% 7.84%  62.08%  10.57%
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(FE~) 2019 2020 2021 2022F 2023F (P A=) 2019 2020 2021 2022F 2023F
*E, AR 73,432 78,096 101,232 108,094 113,693 ¥ ¥4 »®4E 60,744 77,759 105,504 111,790 95,196
P S 4 64,290 66,812 86,245 84,426 60,911 § %= % 34,161 44,511 52,316 57,155 55,138
MEZ2 Ny 5,728 7,296 7,197 7,995 5,422 % E R b5 26,583 33,249 53,188 54,635 40,058
Ttk 2o e &g 10,451 13,653 15,989 15,863 11,261 ¥ % "p',' * 20,252 24,609 35,864 38,912 32,733
I 7,392 8,623 16,549 11,011 15,576 ¥ ¥4 6,331 8,640 17,325 15,723 7,325
FHEZEZHET 186 157 191 379 1,017 EBITDA 7,840 10,660 19,656 17,982 9,636
FEAE SR E KA 3,446 4,449 6,303 6,453 6,603 FEehyz o~z L 905 -117 250 837 -460
%3 46,203 48,627 62,280 65,704 69,108 fiw ¥ 7,236 9,356 17,575 16,922 8,312
el fE 43,970 46,129 58,821 64,447 40,339 #7iE A 445 563 722 718 499
BRI 2 L4 7,775 10,989 11,443 12,358 10,604 fufs ' F 6,790 8,793 16,853 16,204 7,813
sLinds f i 2,233 2,498 3,459 342 29,609 s EPS(+) 13.24 17.14 32.86 31.59 15.23
#F w3 27,229 29,469 38,952 42,390 44,586 = > ﬁ'h‘ﬁ! EPS** 13.24 17.14 32.86 31.59 15.23
LRI S 5,081 5,107 5,107 5,107 5107 x1:fais¥F l/‘f—’rp ~HpE ‘}']ﬁﬁ?%"v:"“r S EL o
T EA 19,618 23,786 34,511 37,948 40,144 3x2: frfs EPS 9L & 51.29 [ 37 & ] (T
AP EIEE 27,219 29,459 38,943 42,379 44,575 x3 =2 ﬁ-ﬁ EPS % & 5129 ~A3t¥
B 'ﬁ 28 73,432 78,096 101,232 108,094 113,693
R A
(FF~) 2019 2020 2021 2022F 2023F
RENEE =& 4 L5 (%)
(FE~) 2019 2020 2021 2022F 2023F T HEREF 32.61% 28.01% 35.68% 5.96% -14.84%
EHRE 12,251 15,440 18,352 27,424 7457 ¥ ELAIEF 29.92% 25.07% 59.97% 2.72% -26.68%
EATRCES 7,236 9,356 17,575 16,922 8312 F ¥4I 68.17% 36.47% 100.53% -9.24% -53.41%
3T % #l 1,721 1,984 2,301 2,259 2311 fifs ¥ F 56.07% 29.50% 91.65% -3.85% -51.78%
FETEEN -2,680 -1,219 -9,807 6,578 -1,718  #Alaw 3 A 5(%)
Hiu FERE 5,975 5,319 8,284 1,665 -1,449 = 1% 43.76% 42.76% 50.41% 48.87%  42.08%
LEEHFRE -11,633 -520 -14,033 -9,853 -29,836  EBITDA(%) 12.91% 13.71% 18.63% 16.09%  10.12%
FALNEE -747 -1,781 -2,510 -1,500 -1,500  F F ¥ 10.42% 11.11% 16.42% 14.07% 7.69%
LEHHRFT R -9,185 2,225 -9,659 -10 -10 fefsHF ¥ 11.18% 11.31% 15.97% 14.50% 8.21%
He LFRE -1,701 -965 -1,864 -8,343 -28,326 MF AP 9.25% 11.26% 16.65% 14.99% 6.87%
FRERE 805 -13,198 -4,337 -16,773 19,807 %A F Y 24.94% 29.84% 43.27% 38.23%  17.52%
LB/ P GRS 0 0 1,017 -3,116 29,267 i’ﬁfﬁﬁ" Ak
BEH T 0 0 0 0 0 f (%) 62.92%  6227%  61.52%  60.78%  60.78%
;IR £ T -3,557 -5,618 -7,150 -12,767 -5,618 R/ E (%) 169.69% 165.01% 159.89% 155.00% 155.00%
A ZFmE 4,362 -7,581 1,795 -889 -3,843  pnde ot (%) 146.21% 144.84% 146.62% 131.00% 151.00%
ARENE 1,418 1,568 -99 797 2,573 Hu v Fadg
PiRE 4310 5,728 7,296 7,197 7,995 b * # 70.81 65.66 87.81 88.00 88.00
FRrEE 5,728 7,296 7,197 7,995 5,422 et i ® #ic 53.69 56.57 51.27 52.00 52.00
7R %k © CMoney ~ # ¥
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FRFEA
(FF=) 3Q21  4Q21  1Q22  2Q22  3Q22 4Q22F  1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
FE A 2 28,955 27,370 29,756 30,499 29,772 21,762 19,802 20,669 25,819 28,906 23,421 23,828
FESA 13,716 12,899 14,227 15,198 15,468 12,262 11,512 11,935 14,947 16,744 13,151 13,224
FELAIEE 15,239 14,471 15,530 15,301 14,304 9,500 8,289 8,734 10,872 12,163 10,270 10,605
¥ ?’ * 9,886 9,793 10,228 10,685 10,268 7,731 7,089 7,420 8,598 9,626 8,385 8,554
FENE 5,353 4,678 5,302 4,616 4,036 1,770 1,200 1,314 2,275 2,537 1,885 2,050
Eohyer 2 A0 -261 136 101 259 354 123 -119 -119 -113 -109 -115 -114
fLm # F 5,092 4814 5,403 4,875 4,390 2,254 1,443 1,557 2,523 2,789 2,132 2,298
SRR 204 209 216 197 183 120 87 93 151 167 128 138
fiLis ¥ F 4,888 4,605 5,186 4,677 4,207 2,134 1,357 1,463 2,371 2,622 2,004 2,160
B AT & 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129 5,129
FLis EPS() 9.53 8.98 10.11 9.12 8.20 4.16 2.65 2.85 4.62 5.11 391 421
EAIE 4 (%)
£ 415 (%) 52.63% 52.87% 52.19% 50.17% 48.04% 43.66% 41.86% 42.26% 42.11% 42.08% 43.85% 44.50%
FENE F%) 18.49% 17.09% 17.82% 15.14% 13.56% 8.13% 6.06% 6.36% 8.81% 8.78% 8.05% 8.60%
FiLis ¥ F 5 (%) 16.88% 16.83% 17.43% 15.34% 14.13% 9.81% 6.85% 7.08% 9.18% 9.07% 8.56% 9.07%
QoQ(%)
T ER 2 12.06% -5.47% 8.72% 2.50% -2.38%  -26.90% -9.01% 4.38% 24.92% 11.96% -18.98% 1.74%
FEANE 24.46% -12.61% 13.33% -12.93% -12.57% -56.15% -32.17% 9.44% 73.15% 11.53%  -25.68% 8.75%
fLm s F 13.54% -5.46% 12.22% -9.77% -9.93% -48.65% -35.97% 7.84% 62.08% 10.57%  -23.57% 7.78%
fiis ¥ F 13.55% -5.78% 12.61% -9.82% -10.05% -49.27% -36.42% 7.84% 62.08% 10.57%  -23.57% 7.78%
YoY (%)
¥ E A 2 29.21% 23.93% 27.49% 18.04% 2.82%  -20.49%  -33.45% -32.23% -13.28% 32.83% 18.28% 15.29%
FENE 108.30% 76.43% 77.15% 7.33%  -24.61% -62.17% -77.36% -71.54% -43.64% 43.34% 57.07% 56.09%
fLm # F 90.74% 72.51% 69.74% 8.69% -13.78%  -53.18%  -73.28% -68.07% -42.54% 23.74% 47.71% 47.64%
fiLis ¥ F 94.79% 75.43% 69.78% 8.65% -13.93% -53.66% -73.84% -68.72% -43.63% 22.87% 47.71% 47.64%
Xl Jfﬁ.fé EPS 12 3% 251.29 % ~ 3+ &
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