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P I 2026 & /2027 & i EPS 65.54 = /88.16 = @ #
& @ 2026 &£ /2027 & F i 1,381.28 i ~/1,864.75 @
~ o YoY+78.26%/+35.00% 5 fL fe B F 154.29 B ~/207.54 &
YoY+115.94%/+34.51% ; #i ¢ EPS 65.54 = /88.16 ~ -

2027F  1Q25  2Q25  3Q25  4Q25  1Q26 2Q26F 3Q26F 4Q26F 1Q27F

186,475 12,075 15,036 24,512 25,861 20,346 30,774 46,398 40,609 28,209
33,241 1,438 1,451 4,416 5,070 3,811 5,539 8,352 7,310 4,962
27,991 1,139 1,064 3,761 4,093 3,501 4,708 7,099 6,213 4,199
20,754 885 671 2,497 3,092 2,227 3,466 5,221 4,515 3,018

88.16 3.76 2.85 10.61 13.14 9.46 14.72 22.18 19.18 12.82

(FE~) 2025  2026F
¥ &g Eg 77,485 138,128
FELAIEE 12,374 25,012
¥FENE 10,056 21,521
s F 7,145 15429
#.i4 EPS(%) 30.35 65.54
= 915 (%) 1597% 18.11%
¥ EANE F (%) 12.98%  15.58%
FLts B E (%) 9.22% 11.17%

B %400 YoY/QoQ(%)  19.04%  78.26%
fw ¥ YoY/QoQ(%)  64.80% 115.94%

17.83% 11.91% 9.65% 18.01% 19.60%  18.73%  18.00%  18.00%  18.00%  17.59%
15.01% 9.43% 7.07% 1534% 15.83% 1721% 1530%  1530% 15.30%  14.89%
11.13% 7.33% 4.46% 10.19% 11.96%  10.95% 11.26% 11.25% 11.12%  10.70%
35.00%  12.65% 24.52%  63.02% 550% -21.32%  51.25% 50.77% -12.48% -30.53%
3451% -33.06% -24.24% 272.30%  23.85% -27.98%  55.63%  50.63% -13.52% -33.15%
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Forward PE Band
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(F¥=) 2023 2024 2025 2026F  2027F (F ¥ =) 2023 2024 2025 2026F  2027F
FAR 54,358 60,497 83381 151,197 195747 ¥ £4cr kI 56,905 65,090 77,485 138,128 186,475
i F A 49295 55348 76,419 129,742 148,579 ¥ %44 51,748 56,967 65111 113,116 153,234
MAEZGERE 13,386 23,348 43,537 65858 78,840 ¥ ¥ flik4F 5,156 8,123 12,374 25012 33241
e fctE e £ 4 12,001 4377 7,687 27,128 19874 ¥ % # 1,143 1,498 2,318 3,490 5,250
2% 696 708 710 2,389 1,810 % ¥£415 4,013 6,625 10,056 21,521 27,991
BREELLT -- -- -- 0 0 EBITDA 4,347 6,991 11,566 12,355 13,521
PEAE R SR 795 817 939 939 939 Eehyg a2 A 524 646 1,803 986 1,529
X 38,794 39,956 56,684 110,333 136,430 fuh @ F 4,537 7,271 11,859 22,507 29,520
gabs f ik 37,606 38,348 55359 81,089 92,862 TiFfn 994 1,647 2,643 4811 6,360
BHtERE B4 19,640 15,731 21,922 48737 46,982 il F 2,889 4,336 7,145 15429 20,754
PSR 1,188 1,608 1,325 2429 18,507 #its EPS(®~) 12.27 18.42 30.35 65.54 88.16
P 15564 20,541 26,697 40,864 59,317 % 2 #f{} EPS** 12.27 18.42 30.35 65.54 88.16
ERRITIEN 2,255 2,330 2,353 2,354 2354 il faissE G AREflF R 2P 4 o
g B 5,818 8,068 12,025 26,192 44,645 3r2: fiis EPS A 2354 [H AT A] BAE o
2 2P EA R 10,929 14588 19464 31,362 47409 3r3: % >4 EPS s A 2354 AR o
2 EE R 54,358 60,497 83,381 151,197 195,747
o i
D) 2023 2024 2025  2026F  2027F
ReEREE F &4 2 H5(%)
(F¥=) 2023 2024 2025 2026F  2027F ¥ £y E5E 5922%  14.38%  19.04%  78.26%  35.00%
EEBRE 5606 12,539 23,112 17459 35,664 ¥ £ Jiz3E 88.40%  57.54%  52.32% 102.13%  32.90%
it E 4,537 7,271 11,859 22,507 29,520 % ¥£41% 148.17%  65.08%  51.79% 114.01%  30.06%
152 sl 235 218 215 225 225 s E 189.13%  50.08%  64.80% 115.94%  34.51%
YEF &R 2,887 3,704 2,878 5,695 6,079 A 4 A5 (%)
HuFEmg 2,053 1,347 8,160  -10,969 -160 = 15 9.06%  12.48%  1597%  18.11% 17.83%
EEEERE 963 -679 18 -14,586  -25,807 EBITDA(%) 7.64%  10.74%  14.93% 8.94%  7.25%
FAA D ER -35 93 221 94 94 ¥ F & 7.05%  10.18%  12.98%  15.58%  15.01%
EPHT RS 0 0 83 0 0 fiswzH 5.08%  6.66% 9.22%  11.17%  11.13%
HugFms 998 -586 156 -14,492 25,713 RF AIFRIF 531%  1.17% 8.57%  1020%  10.60%
FHEERE 3,099 2,228 3257 19,447 3,126 kKR F AR 18.56%  21.11%  26.76%  37.76%  34.99%
£/ P g -1,126 265 -6 1,104 16,078 ik 4 Ak
MEHT 0 805 0 0 0 f (%) 71.37%  66.05%  67.98%  72.97%  69.70%
I & ) =789 2,093 -3,266 -3,530 4707 f H/EEN (%) 249.26% 194.52%  21232%  270.00% 230.00%
A LFR4 21,184 -1,206 15 21,872 8,245 st F (%) 131.08% 144.33%  138.04% 160.00% 160.00%
EREE 3,431 9,962 20,189 22,320 12,983 H A4
Rk A 9,955 13,386 23,348 43,537 65858 % %k 491 4.50 3.97 5.00 5.00
HEESE 13,386 23,348 43,537 65858 78,840 JhfctEE * #c 58.35 45.92 28.42 46.00 46.00
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TRIFF 2
(F¥F~) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F
¥ ER R 10,719 12,075 15,036 24,512 25,861 20,346 30,774 46,398 40,609 28,209 61,621 39,636
FESH 8,404 10,637 13,586 20,096 20,791 16,535 25,235 38,047 33,299 23,248 50,666 32,482
FELAIEE 2,315 1,438 1,451 4,416 5,070 3,811 5,539 8,352 7,310 4,962 10,956 7,154
FER 479 299 387 655 977 310 831 1,253 1,096 763 1,757 1,099
¥FENE 1,835 1,139 1,064 3,761 4,093 3,501 4,708 7,099 6,213 4,199 9,199 6,054
Eoehyer 2 2 270 209 105 268 1,221 255 331 200 200 349 366 399
Fomn b F 2,105 1,348 1,168 4,029 5,314 3,756 5,039 7,299 6,413 4,548 9,565 6,453
TR i 466 294 284 918 1,147 771 1,089 1,569 1,381 987 2,056 1,386
fis® F 1,322 885 671 2,497 3,092 2,227 3,466 5,221 4,515 3,018 6,920 4,430
B AT & 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354 2,354
FLis EPS(+) 5.62 3.76 2.85 10.61 13.14 9.46 14.72 22.18 19.18 12.82 29.40 18.82
EAliE 4 (%)
£ 415 (%) 21.60% 11.91% 9.65% 18.01% 19.60% 18.73% 18.00% 18.00% 18.00% 17.59% 17.78% 18.05%
¥FEANE F %) 17.12% 9.43% 7.07% 15.34% 15.83% 17.21% 15.30% 15.30% 15.30% 14.89% 14.93% 15.27%
Fiis A E 5 (%) 12.34% 7.33% 4.46% 10.19% 11.96% 10.95% 11.26% 11.25% 11.12% 10.70% 11.23% 11.18%
QoQ(%)
FE 2 -34.68% 12.65%  24.52% 63.02% 5.50% -21.32%  51.25%  50.77% -12.48% -30.53% 118.44% -35.68%
¥FENE 3.44% -37.95% -6.62%  253.62% 8.82% -14.46%  34.50%  50.77% -12.48% -32.42% 119.07% -34.18%
fm 4§ 11.76% -3598%  -13.32% 244.92%  31.88% -29.32%  34.18%  44.83% -12.14% -29.09% 110.33% -32.53%
fis ¥ F 31.07%  -33.06%  -24.24% 272.30%  23.85% -27.98%  55.63%  50.63% -13.52% -33.15% 129.26% -35.97%
YoY(%)
¥ E R -55.50% -37.00% -20.00%  49.39% 141.27%  68.50% 104.67% = 89.29% 57.03%  38.65% 100.23% -14.57%
¥FENE 16.00% -21.45% -32.06% 111.97% 122.99% 207.37% 342.73%  88.76% 51.81% 19.95%  9537% -14.72%
Fom b F 26.16% -10.48%  -34.25% 113.90% 152.42% 178.69% 331.41%  81.15%  20.69%  21.09%  89.80% -11.59%
fis & F 18.15% -495% -37.49% 147.47% 133.84% 151.58% 416.81% 109.10%  46.01%  35.52%  99.65% -15.14%
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