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(FF~) 2025 2026F 2027F 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F
FER R 1,991 3,883 4,815 255 220 263 640 870 878 949 1,062 994
FELAIEE 1,053 2,078 2,623 148 128 153 346 425 466 507 573 533
FENE 847 1,608 2,149 119 109 130 273 335 360 392 446 409
fis ¥ F 620 1,094 1,459 130 103 117 178 222 245 267 304 279
#is EPS(7) 4.20 7.41 9.88 0.88 0.70 0.79 1.21 1.51 1.66 1.81 2.06 1.89
£ 415 (%) 52.87%  53.52%  54.48%  58.15% 58.20% 5832% 54.16%  48.92%  53.00% 53.40%  53.95%  53.64%
¥ EAE F (%) 42.52%  41.42%  44.62%  46.69%  49.57%  49.66%  42.65%  38.48% 41.03% 41.34% 42.02% 41.19%
Fiis A E 5 (%) 31.14%  28.18%  30.31% 5091%  46.78% 44.41%  27.87%  25.58% 27.93%  28.13%  28.58%  28.03%
¥ ¥t r YoY/QoQ(%) 127.87%  95.00%  24.00%  19.33% -13.99%  19.64% 143.39%  35.98% 1.00% 8.00%  12.00% -6.43%
fiLis ¥ F YoY/QoQ(%) 60.81%  76.50%  33.35%  30.58% -20.97%  13.58%  52.74%  24.80%  10.27% 8.80%  13.79% -8.24%
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2026 £ 4 H
FTAL G4 FE 4
R ED) 2023 2024 2025 2026F 2027F (FF~) 2023 2024 2025 2026F 2027F
FTAR 1,840 3,385 7,216 8,493 10,691 ¥ ¥4~ %4F 554 874 1,991 3,883 4,815
R A 421 2,034 2,740 2,479 3,738 F ¥4 343 411 939 1,805 2,192
MEZ QEME 155 726 2,012 1,421 2,459 FELIEE 210 463 1,053 2,078 2,623
Rdcte 2o e &g 121 137 469 -140 549 FEFH 72 98 206 470 475
2% 139 154 236 582 369 ¥FEAE 138 365 847 1,608 2,149
FHEEZZHT -- -- -- 0 0 EBITDA 257 467 982 780 990
AEECREEA 1,377 1,312 2,029 1,785 1,515 #eqerz2 40 1 21 17 41 51
[ X 84 153 2,711 3,191 4,017 Fiw s F 139 386 864 1,649 2,199
s g 84 153 637 207 288 riE -16 0 130 264 352
Bt E &gy 22 75 169 -10 177 e % 156 386 620 1,094 1,459
Linde g 0 0 2,074 3,163 3,721 #rts EPS(=) 1.05 2.61 4.20 7.41 9.88
ji ¥ X 1,757 3,232 4,505 5,302 6,674 % > f-ff EPS** 1.05 2.61 4.20 7.41 9.88
EERISIEN 1,382 1,477 1,477 1,477 1477 (Ll fafs s E hd AW EfIFERY2 29 £ o
FF B A 374 622 946 1,743 3,116 32 : ffs EPS riik & 1477 [E AT 4~] R~ 8
AP EIEE 1,757 3,232 3,719 4,225 5209 323 = 2 EPS A A 1477 gtk
LA R R 1,840 3,385 7,216 8,493 10,691
sk 4
FF™) 2023 2024 2025  2026F  2027F
REnE 2 S E 4 A4 (%)
(FE~) 2023 2024 2025 2026F 2027F FEREE 399%  57.89% 127.87% = 95.00%  24.00%
TEREBRSE 235 529 947 1,007 2,158 FELAIEHE -20.33%  120.12%  127.51%  97.42%  26.22%
Fran i F 139 386 864 1,649 2,199 ¥ E#H1F -23.72% 164.64% 132.19% 89.96%  33.59%
ITE 2 #irs 119 92 125 118 100 ffs & ¥ -25.16% 147.73% 60.81% 76.50%  33.35%
FEFLERH -14 21 -319 84 -289  EAIL 4 A H1(%)
His FERE -10 30 278 -843 147 £ 4 37.98%  52.95% 52.87% 53.52%  54.48%
kFEEERE -100 -1,046 -1,376 -1,936 -1,368 EBITDA(%) 46.51%  53.39%  49.33%  20.09%  20.56%
FTAL R -100 -45 =215 -154 -159 FEF 24.89% 41.73% 42.52% 41.42%  44.62%
LHHFT R 0 0 -2,160 0 0 fig¥FF 28.12%  44.12% 31.14%  28.18%  30.31%
He HFRE 0 -1,000 999 -1,782 -1,210 RF ASRPOF 8.46% 11.39% 8.59% 12.89%  13.65%
FRERE -94 1,088 1,686 339 248 A EFEPF 8.86% 11.93% 13.77%  20.64%  21.87%
LD RE 0 0 1,988 1,089 557 gt AR
REHT 0 1,226 0 0 0 fF (%) 4.55% 4.53% 37.57%  37.57%  37.57%
GRS RIS -94 -138 -295 -588 475 B FEE (%) 4.77% 4.74% 60.19%  60.19%  60.19%
A ZFRE 0 0 -7 -163 165 it 5 (%) 503.78% 1328.47%  429.96% 1197.00% 1300.00%
ERENE 40 571 1,286 -590 1,037 HuwFioqg
DiRE 115 155 726 2,012 1,421 F k<& 161.96 130.11 75.85 82.63 79.18
HErEE 155 726 2,012 1,421 2,459 JkvctE ik #k 63.41 53.74 55.55 15.50 15.50
4L %k © CMoney »
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TR E R
(F&FH) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F  4Q26F 1Q27F  2Q27F
¥ E g~ gy 214 255 220 263 640 870 878 949 1,062 994 1,089 1,176
FES A 88 107 92 110 293 444 413 442 489 461 500 537
¥ELqLER 126 148 128 153 346 425 466 507 573 533 589 640
FER 27 29 19 23 74 91 105 114 127 124 114 118
¥ENE 99 119 109 130 273 335 360 392 446 409 474 521
R SN 1 11 8 2 5 2 9 10 11 10 11 12
o F 100 130 117 133 277 337 370 402 458 420 486 534
AT18 fi 0 0 14 16 46 54 59 64 73 67 78 85
FLts B F 100 130 103 117 178 222 245 267 304 279 322 354
BATIL & 1,477 1,477 1,477 1,477 1,477 1,477 1,477 1,477 1,477 1,477 1,477 1,477
15 EPS() 0.67 0.88 0.70 0.79 1.21 1.51 1.66 1.81 2.06 1.89 2.18 2.40
EliE 4 (%)
=415 (%) 58.67%  58.15%  58.20%  5832%  54.16% = 48.92%  53.00%  53.40%  53.95%  53.64%  54.06% = 54.38%
¥EANEF%) 46.09%  46.69%  49.57%  49.66%  42.65%  38.48%  41.03%  41.34%  42.02%  41.19%  43.56% = 44.32%
FLits b F 5 (%) 46.53%  50.91%  46.78%  44.41%  27.87%  2558%  27.93%  28.13%  28.58%  28.03%  29.60%  30.11%
QoQ(%)
R SN2 13.98%  19.33% -13.99%  19.64% 143.39%  35.98% 1.00%  8.00%  12.00%  -643%  955%  8.00%
FENE 37.07%  20.86%  -8.68%  19.85% 109.04%  22.70% = 7.69%  8.82%  13.83%  -829%  15.86%  9.88%
AR 3272%  30.58% -10.10%  13.58% 109.04%  21.43%  9.70%  880%  13.79%  -8.24%  1571%  9.84%
Fis b ¥ 3272%  30.58% -20.97%  13.58%  52.74%  24.80%  1027%  8.80%  13.79% = -8.24%  1571%  9.84%
YoY(%)
¥ E g~ gy 3635%  34.32% 1.24%  39.96% 198.87% 240.59% 299.93% 261.02%  66.13%  1432%  24.00%  24.00%
¥ENE 135.72%  83.82%  4535%  81.34% 176.54% 180.74% 231.06% 200.58%  63.68%  22.35%  31.63%  32.92%
L s F 128.17% 106.60%  4423%  76.95% 178.70% 159.18% 216.28% 202.97%  64.92%  24.62%  31.44%  32.70%
FLts B F 128.17%  63.78%  26.79%  55.55%  79.02%  71.10% 138.76% 128.70%  70.38%  2527%  31.44%  32.70%
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