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BofL b o0 2026 & K ¥ ¥ RS 2025 & o
#E f;’. & i ﬁﬂ;}:t 2026 &/2027 & 15 EPS 77.20 =/106.91
Aor FOE R P A L3 2026 £ /2027 & ¥ e 2 46.06 f = /61.39

B YOY+100 00%/+33.30% ; ffs ¥ F 21.62 & ~/29.93 &
~ > YoY+135.45%/+38.48% ; #t¢ EPS 77.20 =/106.91 =~ -

(B ¥F1) 2025 2026F 2027F 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 1Q27F
¥ E R 2,303 4,606 6,139 482 616 713 492 989 1,261 1,223 1,133 1,307
FELAIEE 1,527 2,979 3,966 346 404 456 321 643 816 788 732 844
TFEAE 1,157 2,631 3,690 265 337 365 190 552 729 704 646 763
fis ¥ F 918 2,162 2,993 226 161 339 193 466 596 570 529 615
#te EPS(7) 32.79 77.20 106.91 8.07 5.74 12.10 6.88 16.65 21.28 20.37 18.90 21.98
£ 415 (%) 66.29%  64.69% 64.60% 71.89%  65.56%  63.89%  65.20% 65.04% 64.71% 64.48% 64.61% 64.60%
¥ i”}'l 3; (%) 50.24%  57.13% 60.11%  55.09% 54.75% 51.16%  38.54% 55.85% 57.81% 57.54% 57.04% 58.37%
s E 5 (%) 39.87% 46.94% 48.76%  46.95%  26.09% 47.50% 39.13% 47.15% 47.24% 46.64% 46.73% 47.10%
¥ *1'4: »> YoY/QoQ(%) 27.91% 100.00%  33.30% -9.69%  27.88% 15.80% -30.96% 100.87%  27.55% -3.06% -7.38% 15.38%
fiLis # F YoY/QoQ(%) 2.72% 135.45%  38.48% -20.99% -28.94% 110.83% -43.13% 142.06% 27.78% -4.27% -7.22%  16.30%
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FALRA FE#
(F&~) 2023 2024 2025 2026F  2027F (& ~) 2023 2024 2025 2026F  2027F
FAR 3,448 4361 7,657 10,854 14,087 ¥ ¥ r E3E 1,186 1,800 2,303 4,606 6,139
s F A 2,792 3,668 6,687 9,761 11,780 ¥ ¥4 4 386 663 776 1,626 2,173
REZHERE 2,078 2,465 2,600 4,775 5281 ¥ ¥4 800 1,137 1,527 2979 3,966
R tE 28 B 4 377 469 587 1,583 1343 §Ep 217 282 370 348 275
3% 185 228 391 625 745 FEHF 582 855 1,157 2,631 3,690
B ALHT .- -- -- 0 0 EBITDA 640 1,073 1,135 1,987 2,135
TEAE R SRAE 629 636 729 729 729 Eehyerz A 110 277 32 108 95
i 1,256 1,144 1,201 2,873 3,804 it F 692 1,132 1,189 2,739 3,786
oS S 711 677 792 1,775 2,181 # 4i 146 237 262 571 785
REHERE B4 118 123 220 359 355 faiss 548 894 918 2,162 2,993
st i 545 467 409 959 1,488 f15 EPS(%) 19.59 31.92 32.79 7720 10691
# 3 m 2,191 3,216 6,457 7981 10282 % {8 EPS** 19.59 31.92 32.79 7720 10691
41 mon A 195 201 280 280 280 Grl: i HE Gdp AW EfFRA 2P £ o
TP 1,612 2,209 2,591 4,116 6,417 312 fis EPS 110t 4 280 [uarit & ] A=ty
SR 3 2,182 3,205 6,435 7,952 10246 33 % R EPS 15 A 2.80 A
R ¥ A 3,448 4,361 7,657 10,854 14,087
L i
FF™) 2023 2024 2025  2026F  2027F
BENE R X £ 4 A (%)
(FE=) 2023 2024 2025 2026F  2027F 4 £ 4o 5 31.28%  51.86%  27.91% 100.00%  33.30%
AR & 583 769 815 2,852 2,725 4 ¥l 2925%  42.22%  3423%  95.18%  33.10%
i E 692 1,132 1,189 2,739 3,786 4 £l 27.00%  46.86%  3530% 127.41%  40.26%
1R sl 17 32 36 29 44 fis i F 2936%  62.96%  2.72% 135.45%  38.48%
YEF hRH 65 -130 185 -1,090 116 EAla # 445 (%)
e YERE -191 -266 -226 L174  -1220 =% 67.45%  63.17%  66.29%  64.69%  64.60%
REREBRE -17 427 -2,865 =504  -1,599 EBITDA(%) 53.97%  59.59%  49.28%  43.14%  34.78%
FALSEE 245 31 -119 21 A5 ¥ ES 49.11%  47.50%  5024%  57.13%  60.11%
EHRTRP 232 388 2,738 -360 370 ik E 5 46.26%  49.64%  39.87%  46.94%  48.76%
AexFRE -4 -8 7 -123 0 -1214 BF AR 1591%  20.50%  11.99%  19.91% 21.25%
FREBPRSE 117 56 2,230 -173 619 RE A E AR 25.03%  27.79%  1422%  27.08%  29.11%
LR/ P G 193 32 -86 549 528 a4 AR
REHT 316 293 3,079 0 0 i %(%) 36.44%  2624%  15.68%  2647%  27.01%
ER T WAL -430 -296 -480 -644 700 f R/ B (%) 57.33%  35.58%  18.59%  36.00%  37.00%
AW EFRE 38 91 -284 -79 448 ngst % (%) 392.65% 541.94% 844.73%  550.00% 540.00%
ERENE 769 387 135 2,175 507 Hwk A4
Viné 1,310 2,078 2,465 2,600 4775 B Ak 146.80  113.65 14544  114.00  115.00
PErmé 2,078 2,465 2,600 4,775 5281 i fotE A % de 136.34 85.74 83.67 86.00  87.00
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TR E R
(F&FH) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26F  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F  3Q27F
¥ E o 533 482 616 713 492 989 1,261 1,223 1,133 1,307 1,720 1,668
FES A 183 135 212 257 171 346 445 434 401 463 609 591
¥EL Al 350 346 404 456 321 643 816 788 732 844 1,112 1,077
YER 82 81 67 91 131 91 87 85 86 81 60 60
FENE 268 265 337 365 190 552 729 704 646 763 1,051 1,017
E SN CRNE RS I 91 37 -134 73 56 39 25 19 26 18 15 34
fran e E 360 302 203 438 246 591 754 723 672 780 1,066 1,051
A118 fi 72 74 40 94 54 123 156 151 141 163 220 217
FLts B F 286 226 161 339 193 466 596 570 529 615 844 831
BATIR A 280 280 280 280 280 280 280 280 280 280 280 280
#ISEPS() 10.22 8.07 5.74 12.10 6.88 16.65 21.28 20.37 18.90 21.98 30.14 29.69
ELiE 4 (%)
= 15(%) 65.64%  71.89%  65.56%  63.89% = 6520%  65.04%  64.71%  64.48%  64.61%  64.60%  64.61%  64.57%
FENEF %) 5035%  55.09%  54.75%  51.16%  38.54%  55.85%  57.81%  57.54%  57.04%  5837% 61.11%  60.95%
i B E F (%) 53.66%  46.95%  26.09%  47.50%  39.13%  47.15%  47.24%  46.64%  46.73%  47.10%  49.06%  49.83%
QoQ(%)
Ao 25 3528%  -9.69%  27.88%  15.80% -30.96% 100.87%  27.55%  -3.06%  -7.38%  1538%  31.65%  -3.03%
FENE 62.48%  -1.19%  27.10% 8.19% -47.99% 191.08%  32.05%  -351%  -8.19%  18.08%  37.83%  -3.29%
IR IER 173.69%  -16.03% -32.77% 115.72% -43.87% 14029%  27.56%  -4.12%  -7.06%  16.17%  36.67%  -1.49%
s 192.33%  -20.99% -28.94% 110.83%  -43.13% 142.06%  27.78%  -427%  -1.22%  16.30%  37.14%  -1.51%
YoY(%)
¥ E oy 36.49%  19.75%  30.79%  80.92%  -7.67% 105.35% 104.83%  71.47% 130.04%  32.14%  36.39%  36.43%
FENE 46.25%  39.53%  45.80% 120.77% -2933% 108.17% 116.28%  92.88% 240.49%  38.12%  44.16%  44.50%
L s F 369.52%  -11.62%  -32.19% 233.33% -31.63%  95.63% 271.17%  64.97% 173.14%  32.05%  41.47%  45.36%
FLts s F 372.50% -16.71% -32.57% 246.04% -32.68% 106.23% 270.85%  6839% 174.72%  31.99%  41.66%  45.75%
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