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Trading Buy 4,250.00.

06/16/2026
05/11/2026 Buy 4,890.00.
05/07/2026 Buy 4,565.00.
04/21/2026 Buy 3,625.00.
04/10/2026 Buy 2,895.00.
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(FF~) 2025 2026F 2027F 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F
FE 2 30,926 63,616 112,867 9,144 6,570 4,727 4,187 9,270 24,206 25,953 29,604 32,439
FELAIEE 8,154 15,657 23,806 1,887 1,841 1,997 2,101 2,525 5,368 5,664 5,978 7,111
FTENE 5,017 11,869 18,770 1,150 1,157 1,215 1,368 1,777 4,222 4,502 4,671 5,668
fis ¥ F 5,598 10,121 15,134 1,324 1,328 1,483 1,428 1,429 3,511 3,752 3,791 4,542
s EPS(7) 65.02 117.55 175.78 15.37 15.42 17.23 16.58 16.60 40.78 43.58 44.03 52.76
L‘} (%) 26.37%  24.61% 21.09%  20.64%  28.02% 42.25% 50.18%  27.24% 22.17% 21.82% 20.19% 21.92%
¥ i’f'l.m F (%) 16.22%  18.66%  16.63% 12.58% 17.61% 25.70% 32.66% 19.17% 17.44% 17.35% 15.78% 17.47%
#is B F 5 (%) 18.10% 1591%  13.41% 1447% 2021% 31.38% 34.10% 1542% 14.51% 14.46% 12.81% 14.00%
%’i»ﬁc% YoY/QoQ(%) -40.49% 105.70%  77.42% -12.79% -28.15% -28.04% -11.43% 121.41% 161.13% 721%  14.07% 9.58%
fmé # F YoY/QoQ(%) -13.15%  80.78%  49.54% -9.57% 0.33% 11.71% -3.74% 0.11% 145.64% 6.86% 1.05% 19.81%
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FALG A HEZE
(FH~) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FA M 32,458 50,309 58,039 72,154 81,740 ¥ E it EiIf 30,482 51,969 30,926 63,616 112,867
T A 29,416 46,184 53,057 65582 68,192 ¥ E &4 23,687 41,768 22,772 47959 89,061
miez2NERE 10,160 27,044 32,627 39,433 41419 ¥ ¥ =k 6,794 10,201 8,154 15,657 23,806
e fctE 2 £ 4 2,437 5,730 3,011 8,993 11,559 ¥ Ex 3,033 3,705 3,138 3,788 5,036
2% 11,614 8,661 6,945 4,744 10,407 ¥ EE 3,761 6,496 5017 11,869 18,770
B E LT 56 119 64 92 228 EBITDA 5,872 9,258 8,197 14,429 20918
B A~ SR 1,160 1,775 1,680 1,783 1,775 #¢hyer 2 £ 0, 436 1,312 1,703 560 148
B3 14424 10,833 17,214 24,007 23281 #iw @5 4,198 7,808 6,720 12,429 18,918
wbs f 14246 10,672 16,975 18,617 18,387 *iiFf 877 1,362 1,124 2,309 3,784
BHtERE B4 1,925 1,826 1,986 3,998 4,660 FrisF 3,325 6,446 5598 10,121 15,134
PSR 178 161 240 3,380 2,220 #iis EPS(*) 38.62 74.86 65.02  117.55  175.78
P 18,034 39477 40824 48147 58460 % : #f{§ EPS** 38.62 74.86 65.02  117.55  175.78
RIS 743 806 813 861 861 i l:fifsi ¥ Gdp AP iEfliFhans 20 4 o
g P4 6,125 10,752 13,405 20,728 31,040 32 fits EPS ik 861 [HiTicA) A B
Sk R 18,014 39456 40,805 48,128 58441 13 : = > EPS L A 861 hAE
2 EE R 32,458 50,309 58,039 72,154 81,740
e
(FHF) 2023 2024 2025 2026F  2027F
REnt 2 3K 424 (%)
(FF~) 2023 2024 2025 2026F  2027F 4 #£4cr E4E 122.08%  70.49%  -40.49% 105.70%  77.42%
EERE 9,306 3358 15272 10,819 20,967 ¥ £L4E3F 5339%  50.14%  -20.06%  92.00%  52.05%
Lt E 4,198 7,808 6,720 12,429 18918 ¥ £4IF 62.75%  T2.72%  -22.77% 136.58%  58.15%
158 % #isl 2,021 2,644 3,061 2,468 2,903 Fris s F 8127%  93.85% -13.15%  80.78%  49.54%
YEF 48P -3,526 -438 4,594 -1,770 7,567 AN A H45(%)
HuERE 6,613 -6,655 897 -2,308 6,714 £ 4% 2229%  19.63%  2637%  24.61%  21.09%
$FEFRE 5,118 -676 -5,828 6,186 -11,151 EBITDA(%) 1926%  17.81%  26.51%  22.68%  18.53%
FTALAER 2,321 -1,997 2,287 2,202 2,162 ¥ F & 12.34%  12.50%  16.22%  18.66%  16.63%
EHET R 2,171 728 -4,630 -2,524 2,142 Fris e F & 1091%  12.40%  18.10%  1591%  13.41%
HepFRE -626 593 1,089 -1,459 6,847 AT A 10.24%  12.81% 9.65%  14.03%  18.52%
FRERE 1276 12,855 2,653 2,172 7,820 R KR RFY 18.44%  16.33%  13.71%  21.02%  25.89%
L/ P g 0 0 0 3,139 L1594 AR
MEHT 1,998 14,330 0 0 0 f (%) 44.44%  21.53%  29.66%  3327%  28.48%
3T & % 931 -1,818 2,946 -2,797 4822 f /iE (%) 79.98%  27.44%  42.17%  49.86%  39.82%
duiFms 208 343 293 1,830 1,848 st (%) 206.49% 432.77% 312.56% 352.28% 370.87%
g R o 5384 16,885 5,583 6,806 1,987 ##& a4t
BiR s 4,775 10,160 27,044 32,627 39433 %[ %4 159.78 88.59  125.07 44.48 31.05
PERRE 10,160 27,044 32,627 39433 41,419 JhifctEE T #k 23.05 28.68 51.58 34.44 3323
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FRIFFEZ
(F & =) 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F 4Q26F 1Q27F  2Q27F  3Q27F  4Q27F
¥ EqTr Egg 10,485 9,144 6,570 4,727 4,187 9,270 24206 25953 29,604 32439 26,739 24,085
¥ES A 8,056 7,257 4,729 2,730 2,086 6,745 18,839 20,289 23,626 25328 21,305 18,801
¥EL L 2,429 1,887 1,841 1,997 2,101 2,525 5,368 5,664 5,978 7,111 5,434 5,284
FERT 934 737 684 782 733 748 1,145 1,162 1,306 1,443 1,204 1,083
¥FENE 1,494 1,150 1,157 1,215 1,368 1,777 4,222 4,502 4,671 5,668 4,230 4,201
Eohger 2 4 299 449 433 522 416 10 60 74 68 10 60 11
PR Y 1,793 1,599 1,591 1,737 1,784 1,787 4,282 4,576 4,739 5,678 4,290 4211
AR i 332 277 265 250 357 357 771 824 948 1,136 858 842
i@ g 1,464 1,324 1,328 1,483 1,428 1,429 3,511 3,752 3,791 4,542 3,432 3,369
BRI 861 861 861 861 861 861 861 861 861 861 861 861
FLISEPS(R) 17.00 15.37 15.42 17.23 16.58 16.60 40.78 43.58 44.03 52.76 39.86 39.13
EANE A (%)
£ 415 (%) 23.16%  20.64%  28.02%  42.25%  50.18%  27.24%  22.17%  21.82%  20.19%  21.92%  20.32% = 21.94%
¥EEF %) 14.25%  12.58%  17.61%  2570%  32.66%  19.17%  1744%  17.35%  15.78%  1747%  15.82%  17.44%
s F F(%) 13.96%  1447%  2021%  31.38%  34.10%  1542%  14.51%  1446%  12.81%  14.00%  12.83%  13.99%
QoQ(%)
¥ E o E -19.79%  -1279%  -28.15%  -28.04% -11.43% 121.41% 161.13%  721%  14.07%  9.58% -17.57%  -9.93%
FENE -1478%  23.04%  0.62%  5.00%  12.56%  29.95% 137.56% = 6.62%  3.77%  21.34% -2538%  -0.69%
Fih s F -1233%  -10.80%  -0.55%  9.17%  2.73%  0.16% 139.64%  6.86%  3.57%  19.81% -2445%  -1.82%
fis e g 2027%  9.57%  0.33%  11.71%  -3.74%  0.11% 145.64% = 6.86%  1.05%  19.81% -2445%  -1.82%
YoY(%)
¥E R 0.05% -32.67% -55.69% -63.83% -60.07%  1.38% 268.45% 448.99% 607.07% 249.94%  10.46%  -7.20%
¥FENE 23.33% -30.28% -3849% -30.71%  -849%  54.53% 264.84% 270.50% 241.57% 218.94%  0.18%  -6.69%
Fin s F 16.98% -1938% -29.17% -15.09%  -0.51%  11.71% 169.18% 163.48% 165.64% 217.77%  0.18%  -7.96%
i@ g 18.96% -16.59% -25.94% -19.19%  -243%  8.00% 164.42% 152.94% 165.52% 217.77%  -2.27% -1021%
1 fRISEPSI L A 8611 A3t B
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