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¥ &g mag 89,406 246,782 298397 21,018 21,771 26,625 38253 62,127 71,177 75226 74424 76,754
HELqlEg 31,196 172,005 210,687 4763 10,166 11,146 20,415 43397 52447 55747 53,553 54,840
¥ENE 5534 134,286 165,029  -1,295 3,703 4,092 12,550 34,513 42258 44964 42,015 43250
FLts 3 3,962 105374 132,018  -1,312 2,943 3,422 10,114 27,615 31,685 35960 33,623 34,604
#.15 EPS(%) 0.88 23.42 29.34 -0.29 0.65 0.76 2.25 6.14 7.04 7.99 7.47 7.69
= 41 5(%) 34.89%  69.70%  70.61%  22.66% 46.69% 41.86% 5337%  69.85% 73.69% 74.11%  71.96%  71.45%
¥ iﬂn % (%) 6.19% 5441% 5531% -6.16% 17.01% 1537% 32.81% 55.55% 59.37% 59.77% 56.45%  56.35%
il F F (%) 443%  42.70% 4424%  -624% 13.52% 12.85% 26.44% 44.45% 44.52% 47.80% 45.18%  45.08%
¥4~ YoY/QoQ(%)  9.55% 176.02%  20.92%  5.13%  3.58% 22.30% 43.67% 62.41% 1457%  5.69% -1.07% = 3.13%
s ¥ YoY/QoQ(%)  559.22% 2,559.66%  25.29% N.A N.A 1628% 195.54% 173.03% 14.74% 13.49%  -6.50%  2.92%
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(F¥=) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FAR 190,788 177,784 192,192 313,936 399,078 ¥ £ » &4 75,006 81,610 89,406 246,782 298,397
T A 66,505 59,515 73,191 193435 217,821 ¥ ¥4 52,610 57,609 58210 74,777 87,710
MAEZGERE 16963 14,100 15734 43,487 48380 ¥ %2 {23 22,396 24,001 31,196 172,005 210,687
e fctE 2 £ 4 9,784 10,038 16,071 29206 24,263 ¥ Ef ¥ 24,026 23,494 25662 37,719 45,658
2% 23,870 24,201 25758 29,710 31,854 ¥ EfIF -1,630 507 5534 134,286 165,029
BREE LT 10,952 7390 16,032 9,120 27,930 EBITDA 11,817 14,671 18,324 147,403 178,022
2B A~ RS A 102,148 100252 93,800 106,164 137,351 k¢ 2 & 933 604 924 117 -7
X 90,328 78,625 78,062 96229 94,352 #ii @ F -698 1,112 4,610 134,403 165,022
wbs f 36,033 41,762 46,615 74,010 75906 TiFf 732 402 1,433 29,026 33,004
BHERE L4 7,298 7,061 8,224 8,971 9,111 #ris ¥ -1,147 601 3,962 105,374 132,018
PSR 54295 36,863 31,447 21,471 17,559 #its EPS(=) -0.25 0.13 0.88 23.42 29.34
P 100,460 99,159 114,130 217,707 304,725 % 2 ffff EPS** -0.25 0.13 0.88 23.42 29.34
ERRITIEN 41,800 45000 45000 45000 45000 ;i1 i E iy A B EJFRA 2P £ .
g 27476 27,985 31,693 135270 222,288 ir2: fifs EPS 11L& 450.00 [BATm k] B E
Sk R 92,297 91,651 107,936 211,509 298,527 i3 : % 4% EPS r2ik k 450.00 A B
2 EE R 190,788 177,784 192,192 313,936 399,078
wEF A
(FF =) 2023 2024 2025  2026F  2027F
ReEREE F L4 L5 (%)
(F¥=) 2023 2024 2025 2026F  2027F ¥ £4cr 25 20.65%  8.80% 9.55% 176.02%  20.92%
EERE 3,601 11,126 11,183 84,589 168,061 4 £ f|;%4f 47.98%  7.17%  29.98% 451.37%  22.49%
Lt E -698 1,112 4,610 134,403 165,022 ¥ £415 N.A NA  990.57% 232637%  22.89%
15852 sl 11,856 12,687 12,683 15282 20,635 #fis#F N.A N.A  559.22% 2559.66%  25.29%
YEF 48P -1,426 -823 6,427  -16,339 2,939 Al 4 A H5(%)
HuERE -6,131 -1,850 317 -48,757 20,535 £ | 29.86%  29.41%  34.89%  69.70%  70.61%
$FEFRE 413,032 -16,658 7,658 -35850  -50,423 EBITDA(%) 15.75%  17.98%  20.50%  59.73%  59.66%
FTALAER 212,924 -16,122 6,492 -40496  -39337 ¥ F & 2.17%  0.62% 6.19%  5441%  5531%
EHET R 157 -106 971 693 327 fris s E K -1.53%  0.74% 443%  42770%  44.24%
HepFRE -265 -429 -195 3953 -10,758 & AR 0.60%  0.34% 2.06%  33.57%  33.08%
FRERE 6,350 2,527 21,561 -20,986  -112,744 L% F RS -1.14%  0.61% 347%  48.40%  43.32%
L/ P g 7,539 -3,980 -1,758 9,975 3912 G4 KA
RAEHT 4,390 6,703 0 0 0§ F(%) 4734%  4422%  40.62%  30.65%  23.64%
ER S W R -3,980 0 0 -1,800 45,000 f /0 0t (%) 89.91%  79.29%  68.40%  44.20%  30.96%
BuEFm4 -1,599 -196 196 9210  -63,832 jmds it F (%) 184.57% 142.51% 157.01% 261.36% 286.96%
ERAAE -3,440 2,862 1,633 27,753 4,894 HwoFhdr
BiR s 20,403 16,963 14,100 15734 43487 Hf ik 15720 15229  156.63 13537  128.10
PERRE 16,963 14,100 15,734 43487 48380 JhictEicx #ic 47.83 4433 53.30 33.48 32.70
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FTRIFEFE A
(7 ¥~ 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 2 19,993 21,018 21,771 26,625 38,253 62,127 71,177 75,226 74,424 76,754 74,169 73,050
FESA 14,871 16,255 11,605 15,479 17,838 18,730 18,730 19,479 20,871 21,914 21,914 23,010
FELAIEE 5,122 4,763 10,166 11,146 20,415 43,397 52,447 55,747 53,553 54,840 52,255 50,040
FER 6,087 6,058 6,463 7,054 7,865 8,884 10,188 10,782 11,538 11,590 11,350 11,181
¥FENE -965 -1,295 3,703 4,092 12,550 34,513 42,258 44,964 42,015 43,250 40,905 38,860
Eoebygrz 4L 0 -180 -524 -145 -75 138 5 -12 -14 14 5 -12 -14
fim & F -1,146 -1,819 3,558 4,017 12,688 34,518 42,246 44,950 42,028 43,255 40,893 38,845
ST -159 -188 857 922 2,571 6,904 10,562 8,990 8,406 8,651 8,179 7,769
fiLis ¥ F -1,091 -1,312 2,943 3,422 10,114 27,615 31,685 35,960 33,623 34,604 32,715 31,076
B ATIR & 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000 45,000
FLis EPS(+) -0.24 -0.29 0.65 0.76 2.25 6.14 7.04 7.99 7.47 7.69 7.27 6.91
EAliE 4 (%)
£ 41 5(%) 25.62%  22.66%  46.69% 41.86% 53.37% 69.85% 73.69% 74.11% 71.96% 71.45% 70.45% 68.50%
¥ ENE F %) -4.83% -6.16% 17.01% 15.37% 32.81% 55.55% 59.37% 59.77% 56.45% 56.35% 55.15% 53.20%
Fiis A E 5 (%) -5.46% -6.24% 13.52% 12.85% 26.44%  44.45%  44.52%  47.80%  45.18%  45.08%  44.11%  42.54%
QoQ(%)
¥ 2 6.96% 5.13% 3.58% 22.30%  43.67% 62.41% 14.57% 5.69% -1.07% 3.13% -3.37% -1.51%
¥FENE N.A N.A N.A 10.50% 206.72% 174.99%  22.44% 6.40% -6.56% 2.94% -5.42% -5.00%
Fan b F N.A N.A N.A 12.89% 215.88% 172.05%  22.39% 6.40% -6.50% 2.92% -5.46% -5.01%
fLis ¥ F N.A N.A N.A 16.28% 195.54% 173.03% 14.74% 13.49% -6.50% 2.92% -5.46% -5.01%
YoY(%)
¥ EA 2 -0.64% 2.17% 2.15% 42.44% 91.34% 195.59% 226.94% 182.54% 94.56% 23.54% 4.20% -2.89%
¥FENE N.A N.A 1259.78% N.A N.A N.A 1041.20% 998.88% 234.77% 25.32% -3.20%  -13.58%
fm 4 F N.A N.A N.A N.A N.A N.A 1087.33% 1019.05% 231.23%  25.31% -3.20%  -13.58%
fLis # F N.A N.A N.A N.A N.A N.A  976.56% 950.75% 232.43% 25.31% 3.25% -13.58%
3] ¢ fRISEPSr L £450.00 7% ~ 3t 8
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