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LT R (Y 10.63 . . w e )
;;; = Ej; Sat B0 2024 ¥ fc 567.89 A 0 YoY-9.26%  ft FA & & i
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L Ix T 56,789 66,031 71,593 16,193 13,711 13460 13425 13,103 15811 17748 19369 15,177
SR IET 10,076 10,800 11,766 2,807 2422 2421 2426 2324 2,522 2840 3,115 2494
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(B F+) 2022 2023 2024 2025F 2026F (p Fx) 2022 2023 2024 2025F 2026F
"g AR 44276 47,765 41,992 59,175 63,585 % Fior E3E 64,574 62,584 56,789 66,031 71,593
P SN 3 37,378 40,260 33,402 44910 44,025 FE= 55,955 52,322 46,713 55,231 59,827
WEZE2NERE 8,023 8,831 8,306 9,800 9,583 -‘§ ¥z 8,619 10,262 10,076 10,800 11,766
Telcte Fo g & 9y 10,718 11,581 11,696 11,558 10,018 ¥ # ;? #* 6,201 7,149 7,142 7,293 7,982
% E 16,844 17,533 11,596 21,221 4,677 %“ E S UK 2,418 3,114 2,934 3,507 3,783
R E 2K ;* 8 7 14 28 45 EBITDA 3,324 4,047 3,874 4,581 4911
PEAE S REEA 4,928 5,368 5,867 5,968 6,268 E gz r x A A -161 -250 -220 -101 -104
B3 34,474 34,548 25,672 44,418 47,728 fﬁ,é‘% BHE 2,309 2,988 2,823 3,406 3,679
s f 1’% 26,671 28,337 22,122 22,343 21,903 #rif 4 401 599 550 647 699
Bt E L dp 18,777 17,009 12,466 21,163 8,013 fits ¥ ¥ 1,919 2,386 2,271 2,759 2,980
EmS o] iﬁ 7,803 6,211 3,551 17,920 34,821 #frts EPS(+) 6.40 7.95 7.57 9.20 9.93
Fha 9,801 13,216 16,319 14,757 15,857 = > ﬁ-*fﬁ EPS** 6.40 7.95 7.57 9.20 9.93
LRI S 2,588 2,686 3,000 2,686 2,686 i l: fifsF % #g ~HpE 11]&1%@,%?4 AR S0
T AR 5,381 6,637 7,449 8,177 9,277 2 : #is EPS 1235 % 30.00 [B37A]) Aty
R N 9,815 13,228 16,328 14,765 15,865 :x3: = > ﬁr‘%& EPS 12 3% & 30.00 fg ~ -5
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(FHE=) 2022 2023 2024  2025F  2026F
Reingid LA A H(%)
(FF~) 2022 2023 2024 2025F 2026F T E A EE 47.09% -3.08% -9.26% 16.28% 8.42%
v F WA 3,427 1,580 2,729 -7,499 5,035 FELAIEE 52.05% 19.07% -1.81% 7.18% 8.94%
fLm # F 2,309 2,988 2,823 3,406 3,679 ¥ EAIE 129.56% 28.78% -5.77% 19.53% 7.88%
378 % s 894 922 977 1,074 1,128 fits & F 122.88% 24.32% -4.83% 21.47% 8.02%
FETLRY -1,311 -3,321 1,279 -4,188 4935 Al 2 A 5(%)
His FERE 1,535 990 -2,351 -7,791 47707 < % 13.35% 16.40% 17.74% 16.36%  16.43%
:Bi’“g. HERE -1,027 -1,958 -137 -692 -5,988 EBITDA(%) 5.15% 6.47% 6.82% 6.94% 6.86%
? LA EgE =752 -964 -1,211 -1,000 -1,000 § F & 3.74% 4.97% 5.17% 5.31% 5.28%
LEHHRFT RS -108 -892 1,183 -10 -10 fﬁ,fé HE 2.97% 3.81% 4.00% 4.18% 4.16%
H o TIE -167 -103 -110 318 -4978 MF AIWPF 4.34% 5.00% 5.41% 4.66% 4.69%
FEFRE 67 1,264 -3,365 9,245 736 LK F SR F 19.58% 18.06% 13.92% 18.69% 18.79%
£ g/ F i—;t Ea 2,389 2,403 -2,300 -3,525 16,900 fﬁ i 3 wAR
REHT 0 0 0 0 0 f fﬁ wF (%) 77.86% 72.33% 61.14% 75.06%  75.06%
;IR £ % -606 -1,158 -1,472 -1,611 -1,880 § l’% /& 8 (%) 351.73% 261.41% 157.31% 301.00% 301.00%
His X ;’* M A -1,717 19 407 14,381 -14,284  nds st F(%) 140.14% 142.07% 150.99% 201.00% 201.00%
EREWE 2,549 808 -525 1,053 217 BuvFxadg
4R E 5,473 8,023 8,831 8,747 9,800 % }f % #c 101.30 119.91 113.81 108.44 79.00
PEREE 8,023 8,831 8,306 9,800 9,583 xR A % #Kk 48.09 65.02 74.80 64.27 55.00
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(F &) 4Q23 1Q24 2Q24 3Q24 4024 1Q25F  2Q25F 3Q25F  4Q25F 1Q26F  2Q26F  3Q26F
RS ONTE 15634 16,193 13,711 13460 13425 13,103 15811 17,748 19369 15177 16933 19,202
¥EAA 12,587 13,386 11,289 11,039 10,999 10,780 13,290 14,907 16254 12,684 14,152 16,040
¥EL e 3,047 2,807 2,422 2,421 2,426 2,324 2,522 2,840 3,115 2,494 2,781 3,162
FER 2,158 1,951 1,744 1,720 1,727 1,680 1,802 1,855 1,956 1,912 2,015 2,007
¥EAIE 889 857 677 701 698 644 719 985 1,159 581 766 1,156
Lobyrr 2 A ) 6 25 -11 -14 -61 -25 23 26 27 26 26 27
fm s g 895 832 667 687 638 619 696 959 1,132 556 740 1,129
a8 196 157 121 140 132 118 132 182 215 106 141 215
fis e g 698 674 545 546 505 501 563 777 917 450 599 915
BT A 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000
F13EPS(R) 233 2.25 1.82 1.82 1.68 1.67 1.88 2.59 3.06 1.50 2.00 3.05
EFIE 4 (%)
413 (%) 1949%  17.34%  17.66%  17.99%  18.07%  17.73%  15.95%  16.00%  16.08%  16.43%  1642%  16.47%
¥EIE F %) 569%  529%  494%  521%  520%  491%  455%  555%  598%  3.83%  4.52%  6.02%
Fois B E 5 (%) 447%  416%  3.98%  406%  3.77%  3.83%  3.56%  438%  473%  297%  3.54%  4.76%
QoQ(%)
R RN 0.05%  3.58% -1533%  -1.83%  -026%  -239%  20.67%  1225% = 9.14% -21.64%  11.56%  13.40%
¥EAIE 3.66%  -3.63% -2093%  3.57%  -044%  -7.82%  11.68%  37.06%  17.56% -49.82%  31.69%  50.97%
i b g 1081%  -7.08% -19.88%  3.10%  -7.23%  -291%  1238%  37.93% 17.93% -50.90%  33.11%  52.68%
Fis @ F 6.46%  -343% -19.13%  0.17%  -745%  -0.81%  12.38%  37.93%  17.93% -50.90%  33.11%  52.68%
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¥EAIE 12.56%  30.88%  -4.94% -1820% -21.44% -2485%  6.15%  4048%  65.89%  -9.70%  647%  17.28%
fs b g 20.53%  3620%  -1.13% -14.94% -28.78% -25.60%  4.36%  39.61%  77.49% -1023%  6.32%  17.69%
fis g 13.89%  3329%  3.54% -16.72% -27.60% -25.64%  3.35%  4230%  81.33% -1023%  6.32%  17.69%
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