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Bl - ZAMIFLIFRLE
ek _
(Hifir : ETAT) __
1IN 60,385 56,148 8.4% 71,237 61,342 16.1%
BHEF 22,951 - - 20,073 143% 29,058 - - 22,314 302%
BRI 18,687 - - 16,232 15.1% 24,213 - - 18,266 32.6%
EEi bt 18,703 - - 16,163 15.7% 24,233 - - 18,194 33.2%
HgEF 14,500 - - 12,686 143% 18,660 - - 14,411 29.5%
EPS(7T) 40.47 - - 3533 14.6% 52.08 - - 40.90 27.4%
P85 L SR (%/E 53 )
EfilE 377% - - 35.7% 1.9 ppts 40.8% - - 36.4% 4.4 ppts
iR 30.7% - - 28.9% 1.8 ppts 34.0% - - 29.8% 4.2 ppts
HREFFE 23.8% - - 22.6% 1.2 ppts 26.2% - - 23.5% 2.7 ppts
4% kR : Cmoney - Bloomberg » ¥ 5 K Bg £ 32
B4 ~-EFAMFEIERLE
s #
(T : AT _
[=EL/ON 212,464 - 197, 854 74% 383,732 - 338, 254 134%
EREF 77,741 - - 67,953 14.4% 161,441 - - 128,732 25.4%
[=EZIE 62,762 - - 54,366 15.4% 135911 - - 108,411 25.4%
e 62916 - - 54,456 15.5% 135,991 - - 108,409 25.4%
HikiHF 48,373 - - 42,342 14.2% 104,713 - - 85,473 22.5%
EPS(T) 135.00 - - 117.63 14.8% 292.26 - - 234.75 24.5%
iR 36.6% - - 34.3% 2.2 ppts 42.1% - - 38.1% 4.0 ppts
HakEg 29.5% - - 27.5% 2.1 ppts 35.4% - - 32.1% 3.4 ppts
oA SRR 22.8% - - 21.4% 1.4 ppts 21.3% - - 25.3% 2.0 ppts
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(F¥#) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 33,067 47,275 60,885 71,237 81,873 95,558 98,546 107,754
FEXA 23,338 31,272 37,934 42,179 47,839 55,510 56,930 62,013
TFESA 9,729 16,003 22,951 29,058 34,035 40,048 41,616 45,742
FER 2,601 3,269 4,264 4,844 5,404 6,402 6,504 7,220
TENE 7,128 12,734 18,687 24,213 28,631 33,646 35,112 38,522
FELEE 66 52 17 20 20 20 20 20
fim & F 7,194 12,785 18,703 24,233 28,651 33,666 35,132 38,542
718 i 1,855 2914 4,204 5,574 6,590 7,743 8,080 8,865
iz ¥ F 5,340 9,873 14,500 18,660 22,061 25,923 27,051 29,677
B s EPS() 14.90 27.56 40.47 52.08 61.57 72.35 75.50 82.83
£ 1% (%) 29.42% 33.85% 37.70% 40.79% 41.57% 41.91% 42.23% 42.45%
FENE %) 21.56% 26.94% 30.69% 33.99% 34.97% 35.21% 35.63% 35.75%
FLis B F 5 (%) 16.15% 20.88% 23.82% 26.19% 26.95% 27.13% 27.45% 27.54%
¥ F e

QoQ(%) 32.66% 42.97% 28.79% 17.00% 14.93% 16.71% 3.13% 9.34%
YoY(%) 52.52% 110.04% 142.13% 185.78% 147.60% 102.13% 61.86% 51.26%
FENE

QoQ(%) 44.45% 78.63% 46.75% 29.58% 18.24% 17.52% 436% 9.71%
YoY(%) 57.02% 174.22% 274.48% 390.66% 301.64% 164.23% 87.90% 59.09%
fis A F

QoQ(%) 42.89% 84.90% 46.86% 28.69% 18.23% 17.50% 435% 9.71%
YoY(%) 53.93% 183.89% 265.69% 399.32% 313.15% 162.55% 86.56% 59.05%
A k15 BPS S ARHEA B e T N B
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FE™) 2022 2023 2024 2025 3Q26 (FH ) 2024 2025 2026F  2027F  2028F
FART 43382 53427 76080 107913 193743 gy ieam 64377 94261 212,464 383732 595901
TR 26580 33,675 51494 73980 141326 x4 4 46407 66,141 134723 222291 335484
LER GERE 10444 9259 14988 20008  29.679 s ey 17970 28,120 77,741 161441 260,418
RfctE 2 B 4 11,683 17327 25897 36115 82775 gy 5818 9012 14978 25530 37,552
5 4236 6135 9437 16752 27.084 g gx 12,152 19,108 62,762 135911 222,866
BEEELRT -- -- -- -- ~- EBITDA 14202 20916 66,181 141,191 229,302
DA RSN R 14,680 16,655 21387  30.864 47748 wopyerz 4 19 232 154 80 90
Rr 21308 26617 40986 57477 120299 g 12,133 18876 62916 135991 222,956
s g 15760 23073 30,182 46231 92975 i 2,564 4231 14547 31278 51,280
BAHERE R A 6513 10489 15963 24518 49.942 iy 9,578 14,649 48373 104713 171,676
A g i 5548 3544 10804 11247 27323 ,a g pps(ny 2781 4167 -- -- --
BE B 22075 26809 35094 50435 73444 e ppg ) 27.64  40.88 13501 29225  479.14
§amna 330 3432 3466 3583 3583 guuppp AmaqlpRes 2o gl .
PP 17218 19,875 25997 34,744 55499
AnP¥i 22,075 26,809 35111 50456 73,468
L2 s A 43382 53427 76080 107913 193,743
ReEFE 4 i i
FE>) 2022 2023 2024 2025 3Q26 (FH~) 2024 2025 2026F  2027F  2028F
SRR 7498 2890 7263 11968 7248 s g4 pis(%)
gt 5 6296 7420 12133 18876 IBT03 sy, sy 55.89% 46.42% 12540%  80.61%  5529%
L B 774 1302 1,769 1,849 719 s o qpeg 58.56% 56.49% 176.46% 107.67%  61.31%
yET b ew 1206 3567 -6398  -BITR 11298 sy 65.42% 57.25% 22846% 11655%  63.98%
BuyERg 778 2,265 241 20 877 gawy 7435% 53.05% 23021% 11647%  63.95%
REEGRLE 6596 4057 5901 9888 1645 i d pie(%)
FhA e 6493 3280 5865 9488 6199 . ga 2791% 29.83%  36.59% 42.07%  43.70%
LHRTes -45 0 10 0 0 ERITDA(%) 22.06% 22.19% 31.15% 36.79%  38.48%
RepFRa 5777 46 400 -1,446 % > 18.88% 2027%  29.54% 35.42%  37.40%
FiadRe 2687 109 4116 2776 T,095 gisum g 14.86% 1554% 22.77% 27.29%  28.81%
NI T 3657 1512 838 5543 11414 ROR%) 30.94% 34.24%  68.86% 81.88%  77.98%
REHT 0 0 0 0 0
Y 3333 2,830 3439 -5,894 0
PR 2364 1426 -831 3,127 4319
RREAE 3,802 1,185 5729 5020 7,111
PPN 6,642 10444 9259 14988 22,568
BARE 10444 9259 14988 20,008 29,679
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