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2021 2022F 2023F 4Q21 1Q22 2Q22 3Q22  4Q22F 1Q23F  2Q23F  3Q23F  4Q23F
85,604 56,952 40,608 21,399 19,946 18,031 11,022 7,954 6,681 7,068 10,376 16,483

37,044 21,342 10,444 10,563 8,750 7,958 3,597 1,037 612 847 3,066 5,919

27,18 11,002 336 8,023 6,262 5,364 920  -1,544  -1,866  -1,657 602 3,257

22,849 14,614 733 6,454 6,550 6,575 2,641  -1,151 -1,576  -1,403 657 3,055

FLis EPS( ) 7.38 4.72 0.24 2.08 2.11 2.12 0.85 -0.37 -0.51 -0.45 0.21 0.99
ﬂﬂ* (%) 4327%  3747% 2572%  49.36%  43.87%  44.14%  32.63%  13.04%  9.16% 11.98%  29.55%  3591%
i? (%) 31.76% 19.32%  0.83%  37.49% 3139% 29.75% = 8.35% -19.41% -27.93% -23.44%  581% 19.76%
Fis 8 E F (%) 26.69% 25.66%  1.81% 30.16% 32.84%  36.46% 23.96% -14.47% -23.60% -19.85%  6.34%  18.54%
¥ FTr YoY/QoQ(%)  40.32% -33.47% -28.70% -1023%  -6.79%  -9.60% -38.87% -27.84% -16.00% 5.80% 46.80%  58.85%
F16 4 F YoY/QoQ(%) 197.28%  -36.04% -94.98% -14.26%  1.49%  0.38% -59.84% N.A N.A N.A N.A 364.70%
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FTALGE FE2
(B ) 2019 2020 2021 2022F 2023F (p Fx) 2019 2020 2021 2022F 2023F
*g, A B3 165,101 165,632 191,421 193,722 191,931 %“ E L %1 51,727 61,006 85,604 56,952 40,608
P S 4 72,863 76,745 106,460 98,596 88,977 ¥ £ A 35,233 45314 48,560 35,610 30,164
MEZ2 Ny 44,149 51,726 80,700 71,268 65,942 % E ¥ flE3E 16,494 15,692 37,044 21,342 10,444
Ttk 2o e &g 7,333 7,876 11,569 7,184 3,722 ¥ ¥ ‘%‘f #* 6,977 7,257 9,858 10,340 10,108
R 18,122 14,127 11,611 11,381 7,596 %’%1-}‘;: 9,517 8,434 27,186 11,002 336
FHEZEZHET 5,019 5,161 5,339 6,753 7,115 EBITDA 24,342 22,774 42,811 29,908 15,815
FEAE SR EEG 85,530 79,729 76,207 84,052 91,287 Ehyzrz 4 0 1,699 557 581 5,870 479
%3 13,089 11,820 18,443 17,588 19,709 fiw ¥ F 11,225 8,991 27,767 16,873 815
ol o ﬁﬁ 12,272 8,779 15,692 16,020 14,280 #rif4i 1,401 1,305 4918 2,258 81
BRI 2 L4 2,707 2,112 2,850 2,080 1,408 fifs '™ F 9,825 7,686 22,849 14,614 733
Ems ol | fﬁ 818 3,041 2,751 2,338 6,862 fits EPS(+) 3.17 2.48 7.38 4.72 0.24
#F w3 152,012 153,812 172,978 176,134 172,222 = 2 ﬁ%‘ﬂ EPS** 3.17 2.48 7.38 4.72 0.24
LRI S 30,734 30,936 30,969 30,969 30,976 i l: fiis ¥ F l’f‘f.#; A E ﬂ}l]ﬁﬁ?i’,*?*‘r SPELD
T EA 91,457 94,547 113,317 116,473 112,561 312 : f&fs EPS 123k % 309.80 [Bsmx] B~tE
# P ELD R 152,012 153,812 172,978 176,134 172,214 x3: = iﬁr»’r& EPS 1435 & 309.76 & ~ 3+ &
4 i 28 165,101 165,632 191,421 193,722 191,931
F AT
(FF~) 2019 2020 2021 2022F 2023F
Riemid £ £ 4 25 (%)
(B ) 2019 2020 2021 2022F 2023F T HEREF -38.94% 17.94% 40.32%  -33.47% -28.70%
LEBRE 17,407 22,612 44,107 30,468 18,543 ¥ ¥ < 4 -64.62% -4.87% 136.08%  -42.39% -51.07%
EATRCES 11,225 8,991 27,767 16,873 815 H £41F -75.82%  -11.37% 222.32%  -59.53% -96.95%
3T % #l 14,417 14,451 15,294 14,835 15,167 # IR -75.04%  -21.77% 197.28%  -36.04% -94.98%
FETEEN -5,397 2,857 -439 3,845 6,575 HAli 4 A $5 (%)
Hiu FERE -2,839 -3,687 1,485 -5,085 4,014 = 1% 31.89% 25.72% 43.27% 37.47%  25.72%
:}R"g EERE -7,242 -8,853 -10,930 -21,605 -18,710 EBITDA(%) 47.06% 37.33% 50.01% 52.51%  38.95%
FALNEE -5,492 -8,476 -11,260 -20,700 -18479 ¥ E ¥ 18.40% 13.83% 31.76% 19.32% 0.83%
LEHHRFT R -2,049 0 -12 0 0 fis¥EF 18.99% 12.60% 26.69% 25.66% 1.81%
H @3 ;’* ME 299 -377 342 -905 2231 BF AP 5.95% 4.64% 11.94% 7.54% 0.38%
FTREBRE -22,554 -4,106 -3,060 -18,295 -5,159 R KB E SRS 6.46% 5.00% 13.21% 8.30% 0.43%
£/ PR 0 0 0 -413 4,523 ka4t AR
BT 0 0 0 0 0 (%) 7.93% 7.14% 9.63% 9.08%  10.27%
;IR £ T -21,700 -4,600 -4,000 -11,458 -4,645  f F/EEY (%) 8.61% 7.68% 10.66% 9.99% 11.44%
His % TIE -854 494 940 -6,423 -5,038  ands it (%) 593.75% 874.22% 678.45% 615.47% 622.71%
ARENE -13,235 7,577 28,974 -9,432 -5,327 Hu v Fadg
iR E 57,384 44,149 51,726 80,700 71,268 % }:T X ¥ 156.90 129.88 96.73 117.84 114.82
FRrEE 44,149 51,726 80,700 71,268 65,942 i |TtE % #ic 60.32 45.50 41.45 60.09 49.02
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SR E 4
(F&~) 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22F  1Q23F  2Q23F  3Q23F  4Q23F  1Q24F  2Q24F
LT 23,837 21399 19946 18031 11,022 7,954 6,681 7,068 10376 16483 14769 15243
R TR 12,102 10,836 11,196 10,072 7,425 6,917 6,069 6,222 7310 10,564 10,072 10,225
RIS 11,735 10,563 8,750 7,958 3,597 1,037 612 847 3,066 5,919 4,696 5,017
yEpr 2,662 2,540 2,488 2,594 2,677 2,581 2478 2,504 2,463 2,663 1,846 1,905
¥ENF 9,073 8,023 6,262 5,364 920 -1,544  -1,866  -1,657 602 3257 2,850 3,112
Fobgor & ) 316 101 1,766 1,741 2,243 121 115 98 128 138 190 98
i 9,389 8,125 8,028 7,105 3,163 -1423 1,751 -1,559 731 3,395 3,040 3,210
#1842 1,862 1,670 1,478 530 522 272 -175 -156 73 339 456 482
fis b 5 7,527 6,454 6,550 6,575 2641 -LISL  -1576  -1,403 657 3,055 2,584 2,729
BoATIR A 30,980 30,980 30,980 30,980 30,980 30,980 30,980 30,980 30,980 30,980 30,980 30,980
f# {5 EPS(~) 243 2.08 2.11 2.12 0.85 0.37 -0.51 -0.45 021 0.99 0.83 0.88

EAIE 4 (%)

= 415 (%) 49.23%  49.36%  43.87%  44.14%  32.63%  13.04% 9.16% 11.98%  29.55%  3591%  31.80%  32.92%
FENEF%) 38.06%  37.49%  31.39%  29.75% 835% -1941% -27.93% -23.44% 5.81% 19.76%  19.30%  20.42%

FiLis ¥ F 5 (%) 31.58%  30.16%  32.84%  36.46%  23.96% -14.47% -23.60% -19.85% 6.34% 18.54%  17.50%  17.90%

QoQ(%)

L BN E ) 530% -1023%  -6.79%  -9.60% -38.87% -27.84% -16.00%  5.80%  46.80%  58.85% -1040%  3.21%
FENE 28.46% -11.57% -21.95% -14.34% -82.85% N.A N.A N.A NA 44057% -12.48%  9.19%
Fi s F 35.68% -13.47%  -1.19% -11.50%  -55.49% N.A N.A N.A NA 36470% -10.44%  5.59%
FLts B F 22.13%  -14.26% 1.49%  038% -59.84% N.A N.A N.A NA 36470% -1542%  5.59%
YoY (%)

¥ ¥ A~ 55.56%  44.85%  12.50% -20.35% -53.76% -62.83% -66.51% -60.80%  -5.86% 107.23% 121.06% 115.65%
¥FENE 338.42% 51547% 106.87%  -24.05%  -89.86% N.A N.A NA  -34.52% N.A N.A N.A
i F 348.26% 614.66% 140.79%  2.68%  -66.32% N.A N.A NA  -76.90% N.A N.A N.A
iz F 366.55% 598.39% 14221%  6.67% -64.92% N.A N.A NA -75.10% N.A N.A N.A

1 ¢ ffs EPS 119 £309.80 f = 3+ &
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