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(FEA) 2025  2026F  2027F 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F  1Q27F
¥ g m 8,938 9,653 10,619 2,175 2,219 2,256 2,289 2,348 2,391 2,464 2,450 2,583
FELS R 2,206 3,265 3,790 532 506 560 609 757 796 862 849 904
¥ENF 1,335 2,353 2,748 289 274 346 426 536 577 625 616 655
#isd ¥ 1,274 2,035 2,348 269 273 346 385 476 494 536 529 561
it EPS(=) 4.00 6.39 7.38 0.85 0.86 1.09 1.21 1.50 1.55 1.69 1.66 1.76
=415 (%) 24.69%  33.82%  35.69% 2447% 22.79% 24.81% 26.60% 32.24% 3330% 35.00% 34.67%  35.00%
¥ ENE F (%) 14.93% 2438% 2587% 1331% 12.35% 1533% 18.59% 22.83% 24.12%  2535% 25.14%  2537%
Bt E F (%) 1425% 21.09% 22.11% 12.39% 12.31% 1535% 16.83%  20.26% 20.67% 21.77% 21.58%  21.73%
¥ 4T~ YoY/QoQ(%) -10.64%  8.00%  10.00% -19.11%  2.03%  1.67%  146%  2.61%  1.82%  3.04% -0.59%  5.46%
fLis A ¥ YoY/QoQ(%) -26.74%  59.77%  15.33% -51.66%  143%  26.78% 11.19%  23.58%  3.88%  8.51% -1.44%  6.19%
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Optical Communication Al and HPC
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FALG A HEZE
(FF~) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FA M 25,179 24,740 22,327 23951 25377 ¥ EiTr &I 7237 10,002 8,938 9,653 10,619
i F A 14,078 15560 13,596 18,054 17,341 ¥ %44 6,023 6,953 6,732 6,388 6,829
MAEZGERE 12,467 13,422 11,534 15454 14,787 ¥ £=* k4 1,214 3,049 2,206 3,265 3,790
Tl tE A 2 4% 903 1,184 1,181 1,358 1423 § %% 1,008 1,197 1,243 1,050 1,042
2% 107 182 216 134 258 FEHIE 278 2,007 1,335 2,353 2,748
FREZZHT -- -- -- 0 0 EBITDA 3,341 4,850 3,766 3,890 4,213
PEAE R SR 10,742 8,772 8,216 8,753 9,164 Eehfcrz 0 37 66 113 135 132
X 8,547 6,676 3,904 4,479 4,576 fiw #F 315 2,074 1,448 2,488 2,880
ol 3,928 4,701 3,165 4,199 3,941 TiE -41 335 174 453 532
AL B4 272 279 327 233 377 s F 356 1,739 1,274 2,035 2,348
PSR 4,619 1,975 738 375 585 #ts EPS(=) 1.12 5.46 4.00 6.39 7.38
P 16,631 18064 18423 19472 20,801 % 2 #f{} EPS** 1.12 5.46 4.00 6.39 7.38
RIS N 3,166 3,173 3,183 3,183 3183 nl:fefsiF GdpapEflF A 20 £ o
TR 6,155 7,577 7,899 8,048 10277 L2 4t EPS A 31.83 [SaTu 4] @A E -
SR €. 3 16,631 18064 18423 19472 20,801 3 : % »Fff EPS %4 3183 A% -
HEFR 25,179 24,740 22,327 23,951 25,377
o ki
D) 2023 2024 2025 2026F  2027F
ReEREE F &3 L2 1(%)
(FF~) 2023 2024 2025 2026F  2027F ¥ £y E5E 2027%  3821%  -10.64% 8.00%  10.00%
EHRE 2,660 4,717 3,672 4,821 4,685 HE= Al -63.50% 151.09%  -27.64%  47.98%  16.08%
FERTECR 315 2,074 1,448 2,488 2,880 ¥ £4I% -86.55% 621.71%  -33.51%  76.31%  16.75%
158 2 Hidl 3,104 2,894 2,485 1,838 2,016 fisHF -79.83% 38835%  -26.74%  59.77%  15.33%
YET £¥H -191 -348 17 -190 45 EAIE 4 A1 (%)
HugERE -569 97 278 685 2166 = 16.78%  30.48%  24.69%  33.82%  35.69%
$FRERE -2,036 993 -1,763 1,629 2,988 EBITDA(%) 46.16%  48.49%  42.13%  4030%  39.68%
FAA D ER 2,165 -1,173 -1,773 -1,732 21,245 ¥ % 3.84%  20.07%  14.93%  2438%  25.87%
EHET R 0 0 200 -10 15 fris B EF 492%  1739%  1425%  21.09%  22.11%
HexFmse 129 180 210 3,371 -1,728 AT AAFF 1.41% 7.03% 5.71% 8.50%  9.25%
FEFRE 2106 2,769 -3,797 2,531 2,363 LK fEF AR 2.14%  9.63% 6.92%  1045%  11.29%
£/ P g 693 2,296 2,710 -363 210 HHEE A AR
REXKT 0 0 0 0 0 f (%) 33.95%  26.98%  17.48%  18.70%  18.03%
I & ) -631 317 952 987 SL019  p /iE (%) 5139%  36.96%  21.19%  23.00%  22.00%
duiFms -168 -157 -135 -1,180 21,555 st (%) 358.41% 330.99% 429.51%  430.00% 440.00%
ERsmE 518 955 -1,888 3,919 667 ok A4
PiRE 11,949 12,467 13422 11,534 15454 Hf <& 5.81 7.56 10.77 10.00 10.50
PERRE 12,467 13422 11,534 15454 14,787 Jfcth i * #ic 42.04 38.07 48.28 48.00 47.80
AL kR CMoney ~ # & ©
%(76(’/@/ %mfe B D
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FTRIFEFE 2
(FE~) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 1Q27F 2Q27F  3Q27F
Ao 25 2,689 2,175 2,219 2,256 2,289 2,348 2,391 2,464 2,450 2,583 2,696 2,633
FESA 1,778 1,643 1,713 1,696 1,680 1,591 1,595 1,602 1,600 1,679 1,725 1,695
FES Al 910 532 506 560 609 757 796 862 849 904 971 938
FER 322 285 300 321 336 359 219 238 234 249 267 258
FENE 630 289 274 346 426 536 577 625 616 655 704 680
RN 28 28 19 32 35 37 30 33 34 34 33 33
o F 658 318 293 377 461 573 607 658 650 689 737 713
SR i 101 48 19 31 76 97 113 122 121 128 136 132
Fis S F 557 269 273 346 385 476 494 536 529 561 601 581
BFTIL A 3,183 3,183 3,183 3,183 3,183 3,183 3,183 3,183 3,183 3,183 3,183 3,183
#15 EPS(%) 175 0.85 0.86 1.09 1.21 1.50 1.55 1.69 1.66 1.76 1.89 1.83
EAliE 4 (%)
= 15(%) 33.86%  24.47%  22.79%  24.81%  26.60%  32.24%  3330%  35.00% 34.67%  35.00%  36.02%  35.62%
FENEF %) 23.44%  1331%  12.35%  1533%  18.59%  22.83%  24.12%  2535%  25.14%  2537%  26.12%  25.82%
IS B E (%) 20.72%  12.39%  1231%  1535%  16.83%  2026%  20.67%  21.77%  21.58% = 21.73%  22.29%  22.07%
QoQ(%)
¥ Edr xR 227%  -19.11%  2.03% 1.67% 1.46%  2.61% 1.82%  3.04%  -059% = 5.46% = 435% = -2.33%
YENE 9.25% -54.08%  -529%  26.17%  23.07% 2597% = 7.60%  831%  -1.44% = 644% = 743%  -3.42%
i F -6.78% -51.72%  -7.85%  28.95%  22.06% 2437% = 6.01%  838%  -130%  6.06% = 695%  -3.27%
#LisH ¥ 331%  -51.66% 1.43%  26.78%  11.19%  23.58%  3.88%  851%  -144%  6.19%  7.01%  -3.29%
YoY(%)
Ao 25 43.02%  3.10%  -9.56% -17.99% -14.87% = 7.99%  7.77% = 923%  7.02%  10.00% 12.74%  6.86%
FENE NA  4205% -42.82% -50.19% -32.46%  8527% 11047%  80.67%  44.68%  2225%  22.06%  8.84%
o F 16676.38%  45.66% -40.54% -46.52% -29.98%  80.40% 107.53%  74.42%  41.04%  2028%  21.35%  831%
Fts 1626.51%  48.09% -35.50% -39.90% -30.88%  76.68%  80.96%  54.89%  37.30%  17.98%  21.54%  8.32%
1 RISEPSIL A31.83 A E -
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