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FE) 2022 2023 2024 2025 2026F 2027F
¥ 2 13,857 12,713 15,779 23,276 38,267 45,884
FEL AR 2,722 3,005 4,026 6,372 11,319 13,683
¥ EE 1,173 1,376 1,911 3,259 7,144 8,796
Fois s 5 1,264 1232 1,893 2,572 5,451 6,795
22 3k & EPS(%) 14.68 14.28 21.23 28.26 - -
2 %18 EPS(=) 14.29 13.76 20.66 27.72 58.55 72.99
BT x YoY(%) -2.81% -8.26% 24.12% 47.52% 64.40% 19.90%
;;w B E YoY(%) 11.56% -2.51% 53.65% 35.90% 111.94% 24.65%
rEo 9.52 23.83 30.85 3533 23.48 18.84
hoEat 222 459 6.69 8.36 7.24 5.50
%L () 6.50 635 10.00 11.90 12.44 26.35
741 2 (%) 2.19% 0.97% 1.42% 1.13% 0.90% 1.92%
ROE(%) 24.51% 20.19% 24.27% 25.66% 37.91% 33.19%
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B bk 1024 2Q24 3Q24  4Q24 1Q25  2Q25  3Q25  4Q25  1Q26  2Q26
NB 36% 26% 30% 30%

35% 31% 27% 19% 17% 17%

DT 11% 8% 9% 9%
VGA 23% 15% 14% 17% 17% 21% 11% 8% 6% 4%
Server 25% 46% 42% 39% 44% 45% 60% 72% 76% 78%
others 5% 5% 5% 5% 4% 3% 2% 1% 1% 1%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

Ay 1024 2024 3024 4024  1Q25  2Q25  3Q25 4025  1Q26  2Q26
NB 1.135 1.113 1.266 1.238

1.545 1.645 1,609 1,444 1454 1.479

DT 347 343 380 371
VGA 725 642 591 701 751 1.114 655 608 513 348
Server 788 1.970 1,772 1.609 1.943 2,388 3.575 5.470 6,499 6,786
others 158 214 211 206 177 159 119 76 86 87
Total 3,152 4,283 4,219 4,125 4,415 5.306 5958 7.597 8,552 8,700
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(Ffe: GH L)
EEfA 8,700 9;72 -6.2% 8.815 -1.3% 10=031 10364 8.5% 10,072 -0.4%
BELA 2472 2783 -112% 2586 -44% 2992 3304  -9.4% 3,027 -12%
BEHE 1,390 1689  -17.7% 1588 -124% 1949 2164 -10.0% 1891  3.1%
BTk s 1317 1720 -23.4% 1609 -18.1% 1983 2198  -9.8% 1.890  4.9%
fk A 969 1256  228% 1232 214% 1518 1636  72% 1471 32%
EPS(i) 1041 1353 -23.1% 1329 217% 1631 1762 -1.5% 1580  32%
HELEN/ ATS)
24 % 28.4% 30.0% -16ppts  293% -09ppts 29.8%  30.1% -0.3ppts 30.1% -0.2 ppts
gax 16.0% 182% 2.2 ppts 180% 20ppts 194% 197% 03 ppts 18.8% 0.7 ppts
kA & 11.1% 13.5% 0.7 ppts 14.0% -28ppts  15.1%  149% 0.7 ppts 14.6% 0.5 ppts
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(Ffe: HHR)
EEdA 38267 40,612 -5.8% 37424 23% 45884 46,098 -0.5% 48,401 -52%
2£44 11,319 12,229 -T4% 11,163 14% 13683 14,520 -5.8% 14,550  -6.0%
2EHE 7.144 7.842 -8.9% 6.906 3.4% 8.796 9.405 -6.5% 9299 -54%
FLATEE B 7.201 £004  -10.0% 6,930 3.9% 8.877 9.607 -76% 9323 -4 8%
ik E A 5451 5942 -83% 5392 1.1% 6,795 7.182 -5.4% 7232 -60%
EPS(L) 58.55 64.04 -8.6% 58.07 0.8% 7299 7778 -6.2% 76.06  -4.0%

B E (N J )
EX RS 29.6% 30.1% -0.5 ppts 298% -02ppts 298% 31.5% -1.7ppts 30.1% -0.2 ppts
EHE 18.7% 19.3% -0.6 ppts 185% 02ppts 192% 204% -12ppts 192% 0.0 ppts
A FH B 142% 146% 0.7 ppts 144% -02ppts 148%  156% 0.7 ppts 149% -0.1 ppts
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(FE~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 8,552 8,700 10,031 10,984 10,321 11,006 12,500 12,057
FEXA 6,015 6,228 7,040 7,666 7,293 7,730 8,709 8,468
FELA 2,537 2,472 2,992 3,318 3,028 3,275 3,791 3,589
FER 1,017 1,082 1,043 1,033 1,187 1,233 1,263 1,206
TENE 1,520 1,390 1,949 2,286 1,841 2,043 2,529 2,383
FE L EE 50 -73 34 46 14 26 13 29
fim & F 1,570 1,317 1,983 2,332 1,854 2,069 2,541 2,412
718 fi 305 278 397 466 371 414 508 482
iz ¥ F 1,164 969 1,518 1,800 1,416 1,580 1,953 1,847
B s EPS() 12.50 10.41 16.31 19.34 15.21 16.97 20.98 19.84
£ 15 (%) 29.66% 28.42% 29.82% 30.21% 29.34% 29.76% 30.33% 29.77%
FENEF%) 17.77% 15.98% 19.42% 20.81% 17.84% 18.56% 20.23% 19.77%
FLis B F 5 (%) 13.61% 11.14% 15.13% 16.39% 13.72% 14.36% 15.62% 15.32%
¥ F
QoQ(%) 12.56% 1.74% 15.30% 9.50% -6.04% 6.64% 13.58% -3.55%
YoY(%) 93.69% 63.96% 68.38% 44.58% 20.69% 26.50% 24.61% 9.77%
¥ EE
QoQ(%) 42.12% -8.51% 40.16% 17.30% -19.45% 10.95% 23.80% -5.76%
YoY(%) 169.71% 119.38% 96.33% 113.76% 21.15% 46.92% 29.78% 4.26%
i
QoQ(%) 25.29% -16.76% 56.68% 18.59% -21.37% 11.61% 23.62% -5.45%
YoY(%) 127.74% 512.84% 55.89% 93.77% 21.61% 63.06% 28.66% 2.57%
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(FF>) 2022 2023 2024 2025 2Q26 (FE =) 2023 2024 2025 2026F 2027F
TAR 11,743 12,612 16,926 26,125 33,902 ¥~ 2 12,713 15,779 23,276 38,267 45,884
nE T A 8,420 8,653 11,680 18,587 24,477 R R 9,708 11,753 16,904 26,948 32,200
REZQERE 1,484 1,366 2,809 1,439 4,572 R LRI T 3,005 4,026 6,372 11,319 13,683
R fctE 58 B 4 4,490 4,419 5,429 10,068 10,905 yxpon 1,629 2,115 3,113 4,175 4,888
B 2,072 2,307 2,810 6,057 7,690 ¥ EHE 1,376 1,911 3,259 7,144 8,796
HEE L pT 104 117 135 94 128 EBITDA 2043 2866 3983 8005 9447
FEA SRR 2,715 3,126 4,083 6,150 7,552 £ by r 2 A ) 191 455 19 57 81
N 5,933 5,745 7,638 14,630 20,049 i b § 1,568 2,366 3,277 7,201 8,877
b f 5,620 4,787 5,902 12,523 13,308 o fi 329 434 580 1,446 1,775
HESE B 2,834 3,130 3,775 7,594 7,109 fris s g 1,232 1,893 2,572 5,451 6,795
st f 313 959 1,736 2,107 6,741 22 A 4 EPS(&) 14.28 21.23 28.26 -- --
BEa 5,810 6,866 9,288 11,494 13,853 A 15 EPS(%) 13.76 20.66 27.72 58.55 72.99
R RISIEN 884 884 915 928 Bl et o w g iy A WEFIFRD 20 £4
By P 3,885 4,558 5,858 7,524 8,571
AnpEi L 5,566 6,635 8,961 11,085 13,264
LR 11,743 12,612 16,926 26,125 33,902
REnE £ o 4
(FE~) 2022 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F 2027F
AR A 1,240 1,971 1,643 -571 233 xE 4 A%

faih s F 1,628 1,568 2,366 3,277 1,317 L3N L -8.26% 24.12%  47.52%  64.40% 19.90%
152 fisl 536 470 509 672 249 #0525 10.38% 33.98%  58.27%  77.64% 20.89%
YEF LG -768 144 -875 -4,087 -1,697 R UK 17.30% 38.82%  70.57% 119.22% 23.12%
RS -156 2211 -357 -433 -102 fuis b § -3.69% 55.84%  39.69% 111.94% 24.65%
REEGRE -633  -1,053  -1,567 -2,695 -1,122 Bl 4 2 45(%)
FaL g -615 -831 -1,432 -2,228 -1,101 ¢ e 23.64% 25.52%  27.38%  29.58% 29.82%
EURTRS 1 -189 -66 -376 -11 EBITDA (%) 16.07% 18.17%  17.11%  20.92% 20.59%
HEHFRE -18 -34 -69 -90 -10 EE T 10.83% 12.11%  14.00%  18.67% 19.17%

HiEgm g -629  -1,007 1,364 1,950 516 Lt E & 9.75% 12.24%  11.59%  14.25% 14.81%
ER/2P R B 10 -81 1,544 405 -8 ROE(%) 20.19% 24.27%  25.66% 37.91% 33.19%
RAEHT 0 0 0 0 0
e k) 517 577 571 903 0
ERES S W -123 -348 391 2,448 525
EmenE 210 118 1443 41370 843
YA s 1,494 1,484 1,366 2,809 5,415
R 1,484 1,366 2,809 1,439 4,572
FAL kiR © @ %~ CMoney
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sEE— SEEE T maare
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LTS
StE ST S EETindsts
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1. 20
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