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(FE=) 2022 2023 2024F 2025F 2026F (F ¥ =) 2022 2023 2024F 2025F 2026F
FAR 35,928 44,650 49,256 53,064 58,194 ¥ ¥4 » 23 34,927 33,685 40,120 50,129 63,289
s A 18,515 26,044 27,154 35,621 42192 FES A 30,537 28,027 30,796 39,559 51,908
MEZEME 5,145 3,927 5,528 6,332 7971 ¥ EL{1ER 4,390 5,658 9,324 10,570 11,381
RloE do e Bodg 4,346 4,463 6,960 5,454 9648 F (7 3,683 3,883 4,873 6,316 7,974
X 6,228 15,037 3,592 19,254 8,176 ¥ ¥ fI1¥ 707 1,775 4,451 4,254 3,407
FREZZHT 3,922 4,114 5,808 3,577 2,898 EBITDA 1,795 2,942 1,994 3,663 4,221
ER oV Y - 9,826 10,056 10,032 10,008 9,979 H by rz L 331 59 -144 516 190
B3 23,300 29,095 32,018 33,897 37,617 Fiw s E 1,085 1,976 4,307 4,770 3,597
P ol 10,525 18,032 18,086 22,961 21,256  #717 fr 199 481 1,144 1,049 719
BRI Z R o5 3,050 4,655 2,643 6,732 5802 frisH i 830 1,409 3,095 3,721 2,877
sLonds i 12,776 11,063 15,944 8,860 15,214 #its EPS(+) 2.55 4.32 9.50 11.42 8.83
BERY 12,628 15,555 17,238 19,166 20,577 = > #1f EPS** 2.55 4.32 9.50 11.42 8.83
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mENE R &4 D 45(%)
(F¥~) 2022 2023 2024F 2025F 2026F ¥ Ed~ EE -1179%  -356%  19.10%  24.95%  26.25%
ERRE 5,075 -5,230 5,442 2,472 -2,533 ¥ ES UL -2393%  28.88%  64.80%  13.36%  7.67%
Fuah  E 1,085 1,976 4,307 4,770 3597 FEHE -69.49% 150.98% 150.75% = -4.43% -19.92%
FTE 2 sl 420 461 590 492 506 fifs s F -63.09%  69.89% 119.63%  20.20% -22.67%
FEFT RSP 3,291 -7,320 6,937  -10,069 5954 E4li 4 £47(%)
Hi FERE 279 -347 -6,391 7,279 -12590 £ 4 1257%  16.80% 23.24%  21.09%  17.98%
REFERE -5,023 -1,098 -2,738 1,420 -273  EBITDA(%) 5.14% 8.73% 4.97% 7.31% 6.67%
TAL MR -4,084 -703 -37 -38 35 FEF 2.02% 527%  11.09% 849%  5.38%
LPRF R -1,438 -527 -874 -946 970 frfs A E ¥ 2.38% 4.18% 7.72% 7.42% 4.55%
He Rk FmE 499 132 -1,826 2,405 732 BT AP 2.31% 3.16% 6.28% 7.01% 4.94%
FRERE 1,668 4,959 -1,103 -3,090 4,446 LA EE AP 6.57% 9.06%  17.96%  19.41%  13.98%
LT S 7,102 -1,813 4,880 -7,084 6,354 it 4 BAR
REHT 0 1,854 0 0 0 fFvF) 64.85%  65.16%  65.00%  63.88% 64.64%
BRI £ T -1,422 -527 -1,480 -1,792 -1,466  f i E (%) 184.52% 187.05% 185.74% 176.86% 182.81%
Hi ZFME -4,013 5,445 -4,504 5,787 442 inEt 5 (%) 17591% 144.43% 150.14% 155.14% 198.50%
ERENE 2,025 -1,218 1,601 803 1,640 H @ Fadr
HirRéE 3,120 5,145 3,927 5,528 6332 & f % #k 91.50 138.47 110.39 105.39 96.44
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¥ = 8603 11,023 10,881 10,049 9,399 9791 10,135 12254 14141 13599 13148 15001
EE RN 7,011 8,847 8,004 7,554 7,387 7,850 8,258 9838 10,870 10592 10,890 12,275
FELALEE 1,592 2,176 2,876 2,495 2,012 1,041 1,877 2,415 3,271 3,007 2,258 2,726
FEp 1,076 1,101 1,330 1,103 1,207 1,234 1,277 1,544 1,782 1,713 1,657 1,890
¥EAE 517 1,075 1,547 1,392 805 707 600 871 1,489 1,293 601 836
Lohferz A 90 -164 -68 -369 114 179 115 432 138 -169 51 51
fih b § 607 911 1478 1,022 920 887 715 1,304 1,628 1,124 652 886
118 fi 181 183 419 251 279 195 157 287 358 247 130 177
fris s 414 704 1,060 755 590 691 558 1,017 1,269 877 521 709
BoRTIL A 3,259 3,259 3,259 3,259 3,259 3,259 3,259 3,259 3,259 3,259 3,259 3,259
f {5 EPS(7) 1.27 2.16 3.25 2.32 1.81 212 171 3.12 3.90 2.69 1.60 2.18

EAiE 4 (%)

= 415 (%) 1851%  19.74%  26.43%  24.83%  21.41%  19.82%  18.52%  19.71%  23.13% 22.11% 17.17%  18.17%
¥ ENE F (%) 6.00% 9.75%  14.21%  13.85% 8.57% 7.22% 5.92% 7.11%  10.53% 9.51% 4.57% 5.57%
Fiis ' E F (%) 4.81% 6.39% 9.74% 7.51% 6.27% 7.06% 5.50% 8.30% 8.98% 6.45% 3.97% 4.73%
Qo0Q(%)

FEREE 25.63%  28.12% -1.29% -7.64% -6.47% 4.17% 351%  20.90%  15.40% -3.83% -3.31%  14.09%
¥FENE 26451% 108.07%  43.87% -10.01% -42.13% -12.22% -1518%  4532%  70.87% -13.15% -53.52%  39.03%
fran s F 64.01%  50.08%  62.26% -30.83% -10.03% -3.62% -19.36%  82.40%  24.82% -30.95% -42.00%  35.99%
fiis ' F 55.39%  69.99%  50.50% -28.79% -21.86%  17.27% -19.36%  82.40%  24.82% -30.95% -40.52%  35.99%
YoY (%)

FEREF -3.56%  47.70%  50.90%  46.75% 9.25% -11.17% -6.85%  21.94%  50.45%  38.89%  29.73%  22.42%
¥FENE 182.81% N.A 3606.82% 882.02%  55.92% -34.23% -61.22% -37.38%  84.88%  82.93% 0.24% -4.10%
fim 4 ¥ 69.85% 1019.67% 1584.10% 176.26%  51.55% -2.68% -51.64%  27.54% 76.94%  26.77% -8.82%  -32.02%
fLis ¥ § 190.93% 292.70% 4229.35% 183.08%  42.36% -1.80% -47.38%  34.78% 115.28%  26.77% -6.49%  -30.28%
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