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HEIERBAE 2026 £/2027 3 ﬁﬁ.?é EPS 75.42 = /91.17 = : #
¥3E miE B 2026 E /2027 £ ¥ < ;1 1,156.36 i ~/1,561.09 i
A YoY+74.96%/+35.00% ; fm 5% ¥ 143,76 <~ /173.77 < o
YoY+58.51%/+20.88% 5 # t5 EPS 75.42 % /91.17 ~ o

TH ¥

(F ¥ ~) 2025  2026F  2027F  2Q25  3Q25  4Q25  1Q26 2Q26F 3Q26F 4Q26F 1Q27F  2Q27F
%’ Er EEE 66,093 115,636 156,109 14,785 19,235 20,555 20,288 26,625 31,746 36,977 27,324 43,797
%’ ELA1EE 13,230 25,338 33,573 3,143 3,881 3,533 4,731 5,724 6,978 7,904 5,931 9,397
%" ES U 10,988 21,001 27,728 2,740 3,201 2,853 3,970 4,726 5,787 6,517 4,904 7,758
fﬁ,fé HE 9,069 14,376 17,377 1,398 3,038 2,644 3,081 3,326 3,812 4,156 3,446 4,712
s EPS(7) 47.58 75.42 91.17 7.33 15.94 13.87 16.17 17.45 20.00 21.81 18.08 24.72
£ 415 (%) 20.02% 21.91% 21.51% 21.26% 20.18% 17.19%  23.32%  21.50% 21.98%  21.38% 21.70%  21.46%
%’ EAE F(%) 16.62% 18.16% 17.76% 18.53% 16.64% 13.88% 19.57% 17.75% 18.23% 17.63% 17.95% 17.71%
ﬁ,fé #E F (%) 13.72% 12.43% 11.13% 9.46% 15.79% 12.86% 15.19% 12.49% 12.01% 11.24% 12.61% 10.76%_
? #9z~ YoY/QoQ(%) 39.37%  74.96%  35.00% 28.37%  30.10% 6.86% -1.30%  31.23% 19.23% 16.48% -26.11%  60.29%
Lis 5 YoY/QoQ(%)  46.51%  58.51%  20.88% -29.73% 117.28% -12.94% 16.51% 7.96% 14.59% 9.04% -17.08%  36.70%
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(F¥=) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FAR 46,464 46,632 78,823 118,610 149,988 ¥ Eic» &4 68,890 47,422 66,093 115,636 156,109
T A 42413 42,547 74,746 110272 145,645 ¥ £ LA 61,358 38,909 52,863 90,299 122,536
REZHERE 9,386 11,649 29,928 39,088 54,329 ¥ EL &I 7,531 8,513 13230 25338 33,573
e fctE 2 £ 4 7211 5,705 9,952 17,294 20343 § % # 1,470 1,652 2,242 4,337 5,845
2% 24 34 14 234 102 ¥ EfI5 6,062 6,860 10,988 21,001 27,728
BREE LT 806 815 827 2,117 907 EBITDA 6,419 7,701 10,879 13452 15678
PEAE R SR 1,369 1,344 1,347 1,347 1,347 #ebyr 2 £ 4 418 1,043 628 1,024 881
B3 34,036 31,691 59,956 93,900 117,382 fiih @ F 6,479 7,903 11,616 22,025 28,610
wbs f 33,072 30,693 58,889 84,825 97,096 *TiFf 1,632 1,640 2,450 7,605 11,185
BHERE L4 8,337 7,647 9,662 14,088 18812 frisF 4,655 6,190 9,069 14,376 17,377
PSR 964 998 1,067 4,650 11,135 #its EPS(=) 24.42 32.48 47.58 75.42 91.17
P 12,429 14,941 18,867 24710 32,606 % 2 fffF EPS** 24.42 32.48 47.58 75.42 91.17
ERRITIEN 1,906 1,906 1,906 1,906 1,906 3rl: fiis sy thdy AP EJIFRH 27 £ -
g 9,835 12,110 15921 21,764 29,659 2 : fifs EPS 1A 19.06 [B3Ti 4] B At ¥
Sk R 12,129 14725 18,625 24423 32271 53 : % A EPS A A 19.06 At ¥
EFRT 46,464 46,632 78,823 118,610 149,988
wEF A
(FF =) 2023 2024 2025  2026F  2027F
ReEREE F L4 L5 (%)
(F¥=) 2023 2024 2025 2026F  2027F ¥ £4cr 25 42.92% -31.16%  3937%  74.96%  35.00%
EERE 4391 17,525 29,118 21,689 20,885 ¥ %=k 12.09%  13.03%  5542%  91.52%  32.50%
Lt E 6,479 7903 11,616 22,025 28,610 ¥ £4IF 11.62%  13.18%  60.16%  91.13%  32.03%
15852 sl 138 145 179 94 135 s F 16.40%  32.98%  46.51%  5851%  20.88%
YEF 48P 3,279 807 2,212 3,136 1,807 EAli 4 £ 45(%)
HuERE -5,506 8,669 19,535 2,706 9,667 £ 4% 1093%  17.95%  20.02%  21.91% 21.51%
$FEFRE 6,424  -8289 -5,380 -3,066 2,610 EBITDA(%) 932%  1624%  16.46%  11.63%  10.04%
FTALAER -5 2 -47 95 95 HF& 8.80%  14.47%  16.62%  18.16%  17.76%
EHET R 54 56 251 0 80 frisFE F 6.76%  13.05%  13.72%  12.43% 11.13%
HepFRE 6473 -8343 -5,584 2,971 2,785 B F AARNF 10.02%  13.28%  11.51%  12.12%  11.59%
FRERE 256 -7,233 -5,407 9,463 48253 LR B F AR 37.46%  41.43%  48.07%  58.18%  53.29%
L/ P g 0 0 0 3,582 6,485 K& 4 AR
RAEHT 0 0 0 0 0§ F(%) 7325%  67.96%  76.06%  79.17%  78.26%
ER S W R 2,814 -3,939 -5,280 -8,576 9,529 f H/EE (%) 273.85% 212.11% 317.77% 380.00% 360.00%
BuEFm4 3,070 -3,294 -127 4,470 25210 st (%) 128.24% 138.62% 126.93%  130.00% 150.00%
ERsnE -1,838 2263 18,280 9,160 15241 Hw ki
PR 11,223 9386 11,649 29,928 39,088 [ % #& 0.23 0.27 0.17 0.50 0.50
PREE 9386 11,649 29,928 39,088 54329 JhictE ® #kc 41.34 49.71 4323 43.00 44.00
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(7 ) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 2 11,518 14,785 19,235 20,555 20,288 26,625 31,746 36,977 27,324 43,797 35,575 49,413
FESA 8,844 11,642 15,354 17,023 15,557 20,900 24,768 29,073 21,394 34,400 27,908 38,834
FELAIEE 2,673 3,143 3,881 3,533 4,731 5,724 6,978 7,904 5,931 9,397 7,667 10,579
¥ E ?’ * 480 403 680 680 761 998 1,190 1,387 1,026 1,639 1,333 1,847
FENE 2,193 2,740 3,201 2,853 3,970 4,726 5,787 6,517 4,904 7,758 6,334 8,731
Eoebygrz 4L 0 361 -876 617 526 445 178 200 200 256 209 209 209
fLm & F 2,554 1,864 3,818 3,379 4,416 4,904 5,987 6,717 5,160 7,967 6,542 8,940
ST 539 411 768 733 1,329 1,559 2,166 2,552 1,703 3,243 2,461 3,777
fLis ¥ F 1,989 1,398 3,038 2,644 3,081 3,326 3,812 4,156 3,446 4,712 4,069 5,150
B FTIR A 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906
FLis EPS(7) 10.44 7.33 15.94 13.87 16.17 17.45 20.00 21.81 18.08 24.72 21.35 27.02
EAliE 4 (%)
£ 415 (%) 23.21% 21.26% 20.18% 17.19% 23.32% 21.50% 21.98% 21.38% 21.70% 21.46% 21.55% 21.41%
FENE F(%) 19.04% 18.53% 16.64% 13.88% 19.57% 17.75% 18.23% 17.63% 17.95% 17.71% 17.80% 17.67%
Fiis A E 5 (%) 17.27% 9.46% 15.79% 12.86% 15.19% 12.49% 12.01% 11.24% 12.61% 10.76% 11.44% 10.42%
QoQ(%)
¥ 2 -8.90% 28.37% 30.10% 6.86% -1.30% 31.23% 19.23% 16.48%  -26.11% 60.29% -18.77% 38.90%
FEANF 2.92% 24.94% 16.82% -10.88% 39.16% 19.03% 22.46% 12.61%  -24.75% 58.19% -18.36% 37.85%
fm 4§ 0.35% -27.01% 104.82% -11.52% 30.70% 11.06% 22.09% 12.19%  -23.18% 54.39% -17.88% 36.64%
fLis ¥ F 0.79% -29.73% 117.28% -12.94% 16.51% 7.96% 14.59% 9.04% -17.08% 36.70% -13.64% 26.59%
YoY(%)
¥ EA 2 -6.01% 30.02% 72.45% 62.59% 76.15% 80.08% 65.04% 79.89% 34.68% 64.50% 12.06% 33.63%
¥FENE 84.24% 126.88% 37.33% 33.88% 81.02% 72.46% 80.79% 128.44% 23.53% 64.17% 9.44% 33.97%
fLm & F 57.94% 22.80% 71.82% 32.73% 72.87% 163.04% 56.80% 98.82% 16.86% 62.46% 9.27% 33.08%
fLis # F 56.18% 17.21% 73.56% 33.97% 54.88% 137.94% 25.48% 57.17% 11.86% 41.64% 6.74% 23.92%
251 ALSEPSI L A 19,067 % &
2 fts s E B AW EJUF R 2P F L -
%%/[d/ @are nemnsn
- 6 Bd - FE - LB



A

CAPITAL

{E s ¥R =

2026 & 7 F 3
[#Fmawp]

=¥ Tk
5@’} % @(Strong Buy) ’F']‘:K‘;I.:—f_ ;&Eﬁ_i /%3‘.%&235%
f & (Buy) 15%<F « =% Bt &3z F<35%

% B 4% 17 (Trading Buy) 5%<§F =% B & %3 F<15%

g2d Are B RFTFE
? = (Neutral) ST AT B L L R
AR MR

[HF=2aFpil]

KEFERTF 87 FLBERRFTFEF - Pt E R PR 3B
9%%?%11%@_1:%3‘:a?;an*m«“onﬁﬂk%??i&\;m@i&’aa%ﬂf °
BFRampFEstepg Tfx=%, »EFBLEE-

T 4 52, ~ THie | 2 '—“FFE#;%?'FJ&:’)% upside P #& i o £ W @ A o
'ﬁ:igiﬁfﬂ?/g‘pfﬁﬁwi"]k"’ r“iJ E]J E*—r"%

)

ﬂW$ﬂ%£®%rﬁ*%éJ~r%£Jﬁra@ﬁﬁJzﬂ??§,
FEOBR RSB LN TEY R B A

v
C
e

)‘7 o

B LRI R INC NI A
fm&ﬁgt’-iﬁ
1. #p %
2. &%L&?Eﬂ¥’ﬁﬁﬁ§$*\ﬂia~§%&§%%ag’P
;», % F&bﬂ—#ﬁrq,j&_iﬁﬁ_ﬂ ;I-iﬁ;?%o

3. HE 8% l}\%'ﬁ%)}fﬁﬁg , nﬁ@.ﬂ;guggﬁgg;‘; o

[%+ %P ]

AP THEERES R LALES LA FTRIEERL FHP, oA
ﬂ,gizﬁgﬁ_tu?\»mmmﬁgr}ﬁ1;&‘:}&_,}?’;?A}ﬁ%’:ﬁ;”é}’%ﬂ"‘F&é%j\?ﬁfﬂ
ZRMEFTARAEFTR TP AR D2 PRLEARBEEIRT P D
&k LH %2 ?Mf};&ﬁ*ﬂ"’”ﬂ"im’ﬂtbvt%ﬂi"iﬁ%mﬁm’“ﬂbﬁ
HFARF I ES ERE- PP FEIOM 2 m2 B SR EH IR
B AR LREERILSNE N oKL FTARBALIIPHES Z Y EZE LF T
g RGFEE PAXNTE L ZARFTEFREFET L RELERT KA S 5
25 .

%&}ée’lal Gre nsmir

A3

JIEL

gl

7 g4 - &% - L8



