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072025 102025 012026 042026 072026 _’_% % fh 7“2‘] Ai‘ P 7TH‘ 2% ‘ ;: 194 E‘. =SS YOY+24 10% N EPS 286
;L; o
(FE~) 2025 2026F 2027F 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F
T E A EE 12,475 12,782 13,783 3,201 3,000 3,076 2,999 3,093 3,235 3,455 3,137 3,320
FEL I 1,306 1,365 1,532 304 288 376 296 316 342 410 323 364
K F
FENE 92 167 241 -18 8 75 27 21 35 84 23 52
fiLis ¥ F 157 194 254 18 21 79 36 32 44 83 34 57
#tis EPS(7) 2.30 2.86 3.74 0.26 0.31 1.15 0.53 0.47 0.64 1.22 0.50 0.84
= 415 (%) 10.47% 10.68% 11.11% 9.49% 9.61% 12.24% 9.88% 10.21% 10.58% 11.88% 10.31% 10.97%
¥ ?F?'J 75 (%) 0.74% 1.31% 1.75%  -0.58% 0.27% 2.44% 0.90% 0.66% 1.09% 2.45% 0.75% 1.58%
#is B F 5 (%) 1.25% 1.52% 1.85% 0.56% 0.71% 2.55% 1.20% 1.03% 1.35% 2.40% 1.09% 1.73%
Sl
F

40 YoY/QuQ(%)  -1.67%  246%  7.83%  0.05% -629%  2.53%  -248%  3.13%  457%  680% -920%  5.83%
(63 % YoY/QoQ(%)  1.70% 24.10% 30.98% -54.20%  19.54% 268.68% -54.25% -11.51% 37.03% 90.50% -58.81% 67.88%
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& Media ¢ 7% ~ Public Sector & Financial ¢ 16% ~ eCommerce & Retail ¢
8% ~ Gaming ¢ 9% ~ Other ¢ 19% - = & & 12 Public Sector & Financial #
Bod 02025 & ¥t YOY+33% > Hep A £ F 2 AL S el ¥itiR
2024 & T F -
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Forward PE Band

— Price 20X 325X 45.0X 575X 70X
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FALRA HE#
(FF~) 2023 2024 2025 2026F  2027F (F § =) 2023 2024 2025 2026F  2027F
FAM 5,686 6,320 6,053 6,201 6,451 ¥ ¥ r k3 9,819 12,687 12,475 12,782 13,783
A 4,579 5,238 4,874 5,112 5136 44 8,550 11,329 11,169 11,417 12,251
mez2HERE 2,149 1,631 1,320 1,492 1,446 ¥ ¥ 1247 1,268 1,359 1,306 1,365 1,532
el tE g B 4 1,715 2,168 1,898 2,024 2,130 §Eg 1,136 1,274 1,214 1,198 1,291
A% 72 52 59 60 74 FENFE 133 85 92 167 241
B F BT 0 38 35 32 38 EBITDA 196 185 200 233 311
PEA S RS RA 22 14 6 6 6 Eebforz A 76 82 83 65 69
a3t 2,570 3,106 2,892 2,988 3,126 fnHF 209 167 175 232 311
b i 2,435 2,988 2,799 2,840 2,902 7iF 34 49 39 44 62
B tEA 2 B4 1,393 1,803 1,661 1,717 1,773 fis @ F 184 154 157 194 254
inds 136 118 93 92 112 #ts EPS(®) 2.70 2.26 2.30 2.86 3.74
#58 3,116 3214 3,161 3213 3,325 % »fFff EPS** 2.70 2.26 2.30 2.86 3.74
RIS 680 680 680 680 680 il il E iy AW EAIFEA 27 £ .
g P 320 338 359 411 523 32 fts EPS 1k 6.80 [BaTi 4] Al
AP LR 2,874 2,994 2,962 3,019 3,138 3831 % 24Ff EPS 13L& 6.80 A3t B
R T X 5,686 6,320 6,053 6,201 6,451
A
(F¥H) 2023 2024 2025  2026F  2027F
REnt 2 F &1L (%)
(FF =) 2023 2024 2025 2026F  2027F ¥ £ g4 13.93%  29.22%  -1.67% 246%  7.83%
YEEFRE 233 242 361 208 303 ¥ EL Al 15.86%  7.13%  -3.86% 447%  12.22%
¥ 209 167 175 232 311 F £ 13.68%  -36.06% 8.72%  81.10%  44.11%
15 s 62 94 89 1 1 fetss 82.74%  -16.33% 1.70%  24.10%  30.98%
FEF 48P 291 23 120 -70 65 EAlE A A5 (%)
B YERE 213 4 24 45 57 £ 4% 12.92%  10.71%  10.47%  10.68% 11.11%
$FEREBRE -460 -740 -474 -14 -319 EBITDA(%) 1.99% 1.46% 1.60% 1.82%  2.26%
FTAL D 9 0 0 0 0 ¥FF 135%  0.67% 0.74% 131%  1.75%
LEORT RS -196 -662 -328 -100 -100  fits s F 1.87% 1.21% 1.25% 152%  1.85%
HuEFRE 255 -78 -146 86 219 BT AP 323%  2.44% 2.59% 3.13%  3.94%
FRERE -404 -127 -128 23 30 AR FAERP S 5.90% 4.79% 4.95% 6.05%  7.65%
EH/P G g 0 33 20 -1 20 g AR
REHT 0 0 0 0 0 v (%) 4520%  49.14%  47.78%  48.19%  48.45%
ER S W EIT] -190 -136 -136 -136 -136 f f/EE (%) 82.50%  96.64%  91.49%  93.00%  94.00%
ieLFm4 214 24 27 114 86 imds it I (%) 188.09% 175.28%  174.17% 180.00% 177.00%
ERLEME -1,105 518 -311 172 46 B F A4
BiRs 3,254 2,149 1,631 1,320 1,492 % ¥ 5.95 1.99 1.81 1.90 2.00
BAEE 2,149 1,631 1,320 1,492 1,446  Ji ot i = # 61.71 55.85 59.48 56.00 55.00
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FRHES
(A&~ 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F  4Q26F 1Q27F 2Q27F  3Q27F  4Q27F
¥ 2 3,199 3,201 3,000 3,076 2,999 3,093 3,235 3,455 3,137 3,320 3,522 3,804
FESA 2,861 2,897 2,711 2,699 2,703 2,777 2,892 3,044 2,813 2,955 3,127 3,355
FELAIEE 338 304 288 376 296 316 342 410 323 364 395 449
FEF 310 322 280 301 269 295 307 326 300 312 326 353
FENE 28 -18 8 75 27 21 35 84 23 52 69 96
Eoebygr 2 ) 16 23 22 22 13 17 17 17 17 17 17 17
fran e F 43 5 30 97 40 38 53 102 41 70 86 114
A7 18 fi 16 3 7 13 6 8 11 20 8 14 17 23
FLis ¥ 39 18 21 79 36 32 44 83 34 57 71 92
B AT A 680 680 680 680 680 680 680 680 680 680 680 680
#18EPS(=) 0.57 0.26 0.31 1.15 0.53 0.47 0.64 1.22 0.50 0.84 1.04 1.36
EFIE 4 (%)
= 415 (%) 10.57% 9.49% 9.61%  12.24% 9.88%  10.21%  10.58%  11.88%  1031% 10.97% 1121% 11.81%
FENEF %) 0.87%  -0.58% 0.27% 2.44% 0.90% 0.66% 1.09% 2.45% 0.75% 1.58% 1.96% 2.53%
s ¥ FE 5 (%) 1.22% 0.56% 0.71% 2.55% 1.20% 1.03% 1.35% 2.40% 1.09% 1.73% 2.00% 2.43%
QoQ(%)
¥ e E -9.74% 0.05%  -6.29% 2.53%  -2.48% 3.13% 4.57% 6.80%  -9.20% 5.83% 6.10% 8.01%
FENE -10.96% N.A N.A  83296% -63.92% -2430%  71.73% 139.90% -72.19% 123.42%  31.36%  39.48%
ERTICTS 497% -89.31% 551.17% 220.40% -58.64%  -5.56%  38.86%  93.73% -59.89%  70.99%  23.57%  31.54%
Fis & F 1251% -5420%  19.54% 268.68%  -54.25% -11.51%  37.03%  90.50% -58.81%  67.88%  22.95%  30.87%
YoY (%)
¥ 2 17.98% 347% -10.13%  -13.23%  -6.25%  -3.36% 7.84%  12.32% 4.58% 7.32% 8.89%  10.12%
FENE 1104.78% NA  -7451% 141.34%  -2.20% N.A 337.65%  12.54% -13.28% 155.94%  95.78%  13.83%
Foa s F 81.11% -87.70% -52.63% 134.18%  -7.72% 715.03%  73.80% 5.08% 1.89%  84.48%  64.17%  11.47%
FLis A ¥ 39.02% -43.35%  -64.45% 127.11%  -7.65%  78.43% 104.54% 5.69%  -4.86%  80.49%  61.96%  11.26%
3l fLis BPSI % 26,80 ~ 3+ 5
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