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T {E Bz ¥ 5
CAPITAL
2025 42 3 H 10 H
ARE wE 4
(F¥=) 2022 2023 2024 2025F 2026F (F ¥ =) 2022 2023 2024 2025F 2026F
FAR 59,990 64,963 69,339 72,693 74870 ¥ g EiE 60,256 48,222 58,936 69,651 73,463
s A 45,895 49,820 54,041 58,809 60,700 ¥ ¥ = 4 42,924 32,057 39,828 46,931 50,881
MEZEME 17,034 14,220 19,982 19,367 21,165 ¥ ¥ qlEm 17,350 16,114 19,099 22,721 22,582
RloE do e Bodg 7,237 9,622 8,011 9,388 939% FEF 10,506 12,492 15,566 15,966 16,436
X 20,390 24,410 24,614 23,326 24638 ¥ EAIE 6,844 3,622 3,533 6,755 6,147
BFREFZHRT 3,694 4,063 3,718 2,988 3,042 EBITDA 7,282 5,150 11,000 9,158 9,386
PEE S RFEAE 7,598 7,448 7,745 7,813 7,989 Fhyrrz A4 -644 270 1,218 1,003 1,840
823 22,358 22,174 20,273 22,160 21,644 fiwm ¥ F 6,297 4,099 9,749 7,758 7,986
P ol 17,599 21,801 14,220 15,904 18,059 #7iF 4 896 475 1,795 1,157 1,187
BRI Z R o5 6,179 6,508 1,309 5,783 2918 frizH i 5,401 3,624 7,953 6,601 6,800
sLonds i 4,759 373 6,054 1,782 1,976 fits EPS(+) 26.37 17.70 38.83 32.23 33.20
BERY 37,632 42,788 49,066 50,533 53,226 = 2 ##{f EPS** 26.37 17.70 38.83 32.23 33.20
ERURISIEN 1,971 2,045 2,053 2,053 2,053 rl:fifbe Fikdp A EfiFhsw 27 %4 o
T EAR 28,953 30,808 34,283 35,751 38,443 . 2: fiifs EPS ik k 2048 [E AT A) At E
B TN 37,632 42,788 49,057 50,524 53216 3r3: = >##f¥ EPS r1i & 2048 g =3t &
2 RERT 59,990 64,963 69,339 72,693 74,870
kA
(p &) 2022 2023 2024 2025F 2026F
RERE A =& A 217 (%)
(F¥~) 2022 2023 2024 2025F 2026F G E oo 2R -3.68% -19.97%  22.22%  18.18%  5.47%
ERRE 3,591 -1,696 2,094 5,448 11,378 § # = {24 -9.16% -7.12% 18.52% 18.96%  -0.61%
Fuah  E 6,297 4,099 9,749 7,758 7,986 FEAE -24.66% -47.08%  -2.45%  91.18%  -9.00%
iz #rdl 1,047 1,205 1,233 1,390 1329 i i -33.71%  -32.90% 119.43% -17.01%  3.01%
FEFT RSP -2,259 -6,076 -3,791 4,385 -4,185 Al 4 £ 45(%)
i FiERE -1,493 -924 -5,097 -8,084 6,248 =~ 41¥ 28.79%  33.42%  3241%  32.62% 30.74%
EFEEHFRE -1,524 -1,364 3,903 2,594 1,931 EBITDA(%) 12.09%  10.68%  18.66%  13.15% 12.78%
FTAL R -1,522 -390 -955 -256 534 ¥ E X 11.36% 7.51% 5.99% 9.70% 8.37%
LPRF R 825 227 5,240 2,097 2521 frtsHEF 8.96% 7.52% 13.49% 9.48% 9.26%
B LFRE -827 -1,201 -382 753 56 G AARPY 9.00% 558%  11.47% 9.08%  9.08%
FTREERE -5,080 258 -673 -8,658 -11511 R A F AR 14.35% 8.47% 16.21% 13.06% 12.77%
LT S -31 -49 2,533 -4,271 194 a4 WAk
BEHT 0 0 0 0 0 fFvF) 37.27%  34.13% 29.24%  30.48%  28.91%
BRI £ T -4,533 -2,837 -2,661 -5,133 -4,107 IR E (%) 59.41%  51.82% 41.32%  43.85%  40.66%
Hi ZFME -517 3,144 -545 747 -7,598 ndEs it 5 (%) 260.78%  228.52%  380.05% 369.78% 336.11%
EREE -2,535 -2,813 5,762 -616 1,798 Hu e F a4
HirRéE 19,569 17,034 14,220 19,982 19,367 F p * ¥ 169.59 255.05 224.64 186.43 172.04
HErRRE 17,034 14,220 19,982 19,367 21,165 stk A% #c 48.36 63.80 54.60 45.59 46.66
TR kR © CMoney ~ # F
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T fiEl Az ¥ =5

CAPITAL
2025 4+ 3 H 10 H
TRFEE
(FE=) 3Q23  4Q23  1Q24  2Q24  3Q24  4Q24  1Q25F  2Q25F  3Q25F  4Q25F  1Q26F  2Q26F
¥ EdE 12,389 15,748 16,526 15,895 13,943 12,572 13,342 16,485 19,896 19,929 16,780 17,324
FESA 8,374 10,059 10,918 10,291 9,861 8,759 9,171 11,043 13,228 13,489 11,265 12,164
FELIEE 4,014 5,689 5,608 5,604 4,082 3,814 4,171 5,442 6,668 6,440 5,515 5,160
3 #‘;’ * 3,464 4,132 4,355 3,544 2,854 4,813 3,202 3,775 4,556 4,433 3,759 3,881
¥ ENE 525 1,541 1,252 1,997 1,222 -937 969 1,667 2,112 2,007 1,756 1,280
Eoebgr 2 34 427 642 1,583 893 -A77 4,217 -90 107 988 -2 430 440
fm A ¥ 952 2,183 2,834 2,890 745 3,280 879 1,774 3,100 2,005 2,186 1,719
STiR AR 94 100 414 439 54 888 123 319 434 281 306 309
fis ¥ § 858 2,084 2,420 2,451 691 2,391 756 1,454 2,666 1,724 1,880 1,410
B AT A 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048 2,048
FiLis EPS() 4.19 10.17 11.81 11.97 3.38 11.68 3.69 7.10 13.02 8.42 9.18 6.88
‘Al 4 (%)
= 415 (%) 32.20%  36.02%  33.93%  34.86%  29.23%  30.83%  31.26%  33.01% 3351% 3231% 3287%  29.79%
¥FENEF (%) 4.24% 9.79% 757%  12.56% 8.76% -7.46% 7.26%  10.11% 10.61%  10.07%  10.47% 7.39%
Fiis ' E F (%) 6.93%  13.23% 14.64%  15.42% 496%  19.02% 5.67% 8.82%  13.40% 8.65%  11.21% 8.14%
QoQ(%)
FEREE 23.80%  27.12% 4.94% -3.82% -12.28% -9.83% 6.12%  23.56%  20.69% 0.17% -15.80% 3.25%
TENE -26.84% 19356% -18.79%  59.57% -38.81% N.A N.A  7211%  26.67% -4.96% -12.49% -27.15%
frm g 46.31% 129.43%  29.81% 197% -74.23% 340.33% -73.20% 101.76%  74.78%  -35.34% 9.06% -21.37%
fiis ' F 94.70% 142.84% 16.13% 1.30% -71.79% 245.84% -68.38%  92.37%  83.31% -35.34% 9.06% -25.02%
YoY (%)
FEREF -15.00% 28.13% 63.97% 58.84% 12.54% -20.17% -19.27% 3.71% 42.70% 58.51% 25.77% 5.09%
FEANE -57.01% 23.95% 49.28% 178.33% 132.77% N.A  -22.60% -16.51% 72.83% N.A 81.31% -23.25%
fm A F -28.75% 1253.69% 802.29% 344.35% -21.73%  50.23% -68.98% -38.63% 316.20% -38.88% 148.68% -3.08%
fLis ¥ § -28.02% 859.24% 899.42% 456.17% -19.42% 14.76% -68.75% -40.66% 285.61% -27.90% 148.68% -3.08%
a1 fisEPSI % 220481 %3 5
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