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(FF~) 2022 2023 2024 2025 2026F 2027F

¥y E4 4,389 2,884 3,605 4,806 7,205 11,785

¥ELqER 2,288 1,391 1,927 2,668 4,092 6,636

¥ %*}J& 866 -53 489 1,190 2,470 4,621

iz H ¥ 771 33 510 997 2,074 3,788

24 # & EPS(R) 23.50 0.99 15.55 30.41 - -

15 EPS(&) 23.49 0.99 15.54 30.40 63.05 115.12

¥ E9r YoY(%) 3.48% -34.27% 24.97% 33.33% 49.92% 63.56%

#is % YoY(%) -13.58% -95.77% 1,463.49% 95.64% 108.03% 82.59%

A E w0 19.12 560.78 55.89 74.74 50.75 27.80

Aot 1.87 2.42 3.55 8.50 10.73 9.00

WA (R) 11.75 0.50 7.80 15.23 31.50 57.50

741 5 (%) 1.96% 0.10% 0.93% 0.54% 0.98% 1.80%

ROE(%) 9.99% 0.42% 6.55% 11.87% 22.33% 35.22%
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BEk 1026(F)
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L3 1 %N 1. 905 1. 968 -3.2% 1., 968 -3.2% 2,304 2,430 -5. 2% 2, 262 1. 8%
EFLA 1, 091 1,116 -2.3% 1, 091 0. 0% 1. 288 1,333 -3. 4% 1, 244 3.5%
k%= 1F-1 671 T15 -6. 2% 688 -2.5% 833 914 -8. 9% 833 -0, 1%
FATEL B 682 720 -5, 3% 707 -3. 6% 857 919 -6. 8% 853 0. 4%
g FH 551 H82 -5, 2% 578 -4, % 68T T43 -7, 4% 703 -2.2%
EPS( ) 16.75 17. 66 -5, 2% 17. 47 -4, 1% 20,87 22.55 -7, 4% 21.03 -0. ™%
EXE S 57.3% 56. T% 0.5 ppis 55. 4% 1.8 ppts  55.9% 54.9% 1.0 ppis 55. 0% 0.9 ppts
BEFE 35. 2% 36.3% 1.1 ppts  35.0% 0.2 ppts  36.2% 37.6% -1.5 ppts  36.8% -0.7 ppts

AR FH 28. 9% 29.6% 0.6 ppts 29.4% 0.4 ppts 29.8%  30.6% 0.7 ppts 3L.1% 1.2 ppis
AL %k . Bloomberg > ¥ GAREE R Z T
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L T &N 7,205 7.39% -2. 6% 7,227 -0.3% 11,785 12,601  -6.5% 11, 643 L. 2%
BELA 4,092 4, 163 -LT% 4, 046 L. 1% 6,636 7,104 6. 6% 6, 440 3. 0%
EBEAHE 2,470 2,595 4, 8% 2, 485 -0.6% 4,621 5,036 -8. 2% 4, 522 2.2%
FATEL B 2, 553 2, 653 -3. 8% 2,575 -0.9% 4,664 5,074 -8. 1% 4, 655 0.2%
i FH 2,074 2,160 -4. 0% 2,104 -1.4% 3,788 4,118 -B8.0% 3, 786 0.0%
EPS(7) 63. 07 65. 66 -3.9% 63. 92 -1.3%  115.02 125.06  -B.0% 115. 00 0. 0%
Ex kS 56. 8% 56.3% 0.5 ppts  56.0% 0.8 ppts 56.3%  56.4% 0.1 ppts  55.3% 1.0 ppts
EFEE 34, 3% 30. 1%  -0.8 ppts  34.4% 0.1 ppts 39.2%  40.0% -0.8 ppts  38.8% 0.4 ppts

ik E 28. 8% 20.2% 0.4 ppts  20.1% 0.3 ppts 32.1% 32.7% 0.5 ppts  32.5% 0.4 ppis
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fE Bz 3 5

2026/10/29
(FE=) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S LESS 1,357 1,640 1,905 2,304 2,272 2,537 3,284 3,692
R RN 587 697 814 1,016 1,011 1,119 1,427 1,592
FTEEA 771 943 1,091 1,288 1,262 1,418 1,856 2,100
yEge 373 373 420 455 449 472 532 561
¥ENF 397 570 671 833 813 946 1,324 1,538
¥E kg 21 26 11 24 7 9 13 13
R ECE S 418 596 682 857 820 956 1,337 1,552
ST A 80 103 131 171 156 182 254 295
s b ¥ 342 494 551 687 665 776 1,086 1,260
A f {5 EPS(~) 10.39 15.01 16.76 20.89 20.23 23.59 33.00 38.30
£ 415 (%) 56.77% 57.52% 57.26% 55.90% 55.52% 55.90% 56.53% 56.87%
¥EAE F%) 29.26% 34.75% 3521% 36.15% 35.76% 37.31% 40.31% 41.66%
iz B E 5 (%) 25.19% 30.12% 28.94% 29.84% 29.28% 30.60% 33.07% 34.13%
¥ E
QoQ(%) 13.51% 20.79% 16.17% 20.94% -1.35% 11.63% 29.44% 12.45%
YoY(%) 17.79% 34.86% 53.35% 92.62% 67.41% 54.72% 72.39% 60.29%
FEAE
QoQ(%) 24.35% 43.43% 17.73% 24.17% 2.42% 16.47% 39.86% 16.21%
YoY(%) 58.85% 81.50% 118.40% 160.72% 104.59% 66.13% 97.36% 84.72%
Fis ¥
QoQ(%) 20.04% 44.47% 11.61% 24.68% -3.18% 16.65% 39.88% 16.05%
YoY(%) 54.58% 129.08% 100.03% 141.35% 94.65% 57.16% 96.96% 83.32%
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FALGA HEA
(FE~) 2022 2023 2024 2025 3Q26 (FH~) 2023 2024 2025  2026F  2027F
FAH 9,037 8272 9,158 9951 14167 gy gy 2,884 3,605 4,806 7205 11,785
AE A 4406 3,773 4,936 5,930 9858 sy 1,493 1,678 2,138 3,113 5,149
iz gEmA 3,023 2,693 3,093 4004 4902 w gy 1,391 1,927 2,668 4,092 6,636
RofctE B £ 4% 774 600 1,048 688 1244 wwan 1,444 1,437 1,478 1,621 2,014
& 440 326 571 787 1645 w405 -53 489 1,190 2,470 4,621
BEE L RT -- -- -- -- -~ EBITDA 412 978 1,597 2,922 5,127
AEA RS 4486 4368 4,089 3,857 3924 woayonz 2 32 64 34 82 43

G 1,078 699 1,101 1,170 3513 gy 21 553 1,225 2,553 4,664
oy 1,052 675 1,079 1,158 e -24 68 238 485 886
BHiERE B A 294 188 380 263 523 gy 33 510 997 2,074 3,788
PRYSY 26 24 21 13 1695 x4 4 4 EPS(%) 0.99 15.55 30.41 -- --
BEu 7959 7,574 8,058 8780 10.655 . weix pps(=) 0.99 15.54 30.40 63.05  115.12
ERTIEN 328 328 328 328 329 i E Gk AP EFRNS 2% .
wg B 3,624 3272 3,765 4,507 5392
AP ELfy 7884 7,528 8,037 8,770 10,649

2 EE R 9,037 8272 9,158 9,951 14,167
RENE £ o 4
(F¥#) 2022 2023 2024 2025 3Q26 (FH =) 2023 2024 2025  2026F 2027F
R A 1,401 325 616 1,574 163 % £ 4 245(%

foih 5 910 21 553 1,225 682 &y x 2 gp 3427%  2497%  33.33%  49.92%  63.56%
JER s 437 458 453 416 14 ww e qyie 7 -39.19%  3851% 3847% 5336%  62.17%
SEF 2R 251 182 -500 27 S07 gy gz - - 143.53% 107.52%  87.06%
R -198 293 111 93 126 g 05 g -99.66% 18584.82% 103.43% 108.03%  82.59%
BTEHRe -1,011 244 -188 372 199 g 4ii 4 2 45(%)
TR 926 284 -142 -151 167 gy 48.23%  53.46% 55.52% 56.79%  56.31%
LHRTES 0 0 0 23 0 EBITDA(%) 1428%  27.13%  33.22% 40.55%  43.50%
AU RFRE -85 40 -46 -198 32 g g -1.83%  13.56%  24.77%  3429%  39.21%

Fes e -388 -409 43 -285 503 gugs s g 0.09%  13.45%  20.52% 28.79%  32.14%
L8/ P s 0 0 0 0 0 ROE(%) 0.42% 6.55% 11.87% 22.33%  35.22%
REHT 0 0 0 0 0
5 e 40541 -446 -385 -16 256 0
AeEEma 58 23 26 29 -503
BREAE 10 -330 400 911 -537
PN 3,013 3,023 2,693 3,093 5,439
BEEE 3,023 2,693 3,093 4,004 4,902
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f it Buy (B) o Hrdp ez w AR fR L 5]
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v Neutral (N) AT T Hedp 2w AR A AR 2
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