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11/2025 02/2026 0572026 08/2026 11/2026
(FE=) 2026F  2027F  2028F 3025 4Q25 1Q26 2026 3Q26F 40Q26F 1Q27F 2Q27F  3Q27F
T EdrEE 5,619,859 7,828,291 9,079,714 989,918 1,046,090 1,134,103 1,270,380 1,494,243 1,721,132 1,731,561 1,848,754 2,063,415
FESAIEE 3,747,842 5,137,613 5,966,354 588,543 651,987 751,295 860,311 992,379 1,143,856 1,136,406 1,211,971 1,359,854
TFEAE 3,303,877 4,491,779 5,217,277 500,685 564,902 658,966 766,603 876,445 1,001,863 993,553 1,059,448 1,189,622
fLisHF 2,888,655 3,814,679 4,587,138 452,301 505,744 572,480 706,562 763,064 846,550 855,601 858,532 1,023,398
FiLts EPS(=) 111.39 147.10 176.89 17.44 19.50 22.08 27.25 29.43 32.64 32.99 33.11 39.46
= 41 % (%) 66.69% 65.63% 65.71% 59.45% 62.33% 66.25% 67.72% 66.41% 66.46% 65.63% 65.56%  65.90%
T ENE 5 %) 58.79% 57.38% 57.46% 50.58% 54.00% 58.10% 60.34% 58.65% 58.21% 57.38% 57.31% 57.65%
s F 5 (%) 51.40% 48.73% 50.52% 45.69% 48.35% 50.48% 55.62% 51.07% 49.19% 49.41% 46.44% 49.60%
- é%liz% YoY/QoQ(%) 47.54%  39.30%  15.99% 6.01% 5.67% 8.41% 12.02% 17.62% 15.18% 0.61% 6.77% 11.61%
i F YoY/QoQ(%) 68.15%  32.06% 20.25% 1357% 11.82% 13.20%  23.42% 8.00%  10.94% 1.07% 0.34%  19.20%
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FALGA Wi
(FE~) 2024 2025 2026F 2027F 2028F (FaE~) 2024 2025 2026F 2027F 2028F
FAR 6,691,938 7,933,024 10,661,328 14,169,893 19,050,321 ¥ ¥ 4x » & jf 2,894,308 3,809,054 5,619,859 7,828,291 9,079,714
A 3,088,352 3,817,131 5,016,687 5,990,849 6,766,636 § * = & 1,269,954 1,527,760 1,872,018 2,690,678 3,113,360
MEE QM E 2,127,627 2,767,856 3,556,465 4,288,978 4,822,810 ¥ ¥+ flEjE 1,624,354 2,281,294 3,747,842 5,137,613 5,966,354
RloE do e Bodg 272,088 281,791 349,540 364,358 451,225 F X § * 301,070 345,650 451,417 645,834 749,076
2 287,869 288,109 380,780 540,445 491,378 ¥ ¥4IF 1,322,053 1,936,092 3,303,877 4,491,779 5,217,277
PFHREE2ZHT 37,421 38,033 114,529 307,244 623,735 EBITDA 1,991,917 2,636,391 4,117,625 5,497,250 6,483,282
PEAE > s & 3,234,980 3,691,841 4,367,692 4,753,416 5,329,340 ¥ ¢tz z L 0 83,786 105,571 177,331 59,206 59,206
F st 2,368,362 2,472,229 2,933,440 3,353,437 4,424,704 fiwm & F 1,405,839 2,041,663 3,481,208 4,550,985 5,276,483
P ol 1,264,525 1,458,019 1,866,814 2,153,013 2,570,381 i f 233,407 326,266 591,735 736,306 689,345
BHMERZE B 74,227 84,330 102,986 137,341 103,209 frfs A F 1,173,268 1,717,883 2,888,655 3,814,679 4,587,138
sLinde f 1,103,837 1,014,209 1,047,970 1,147,413 1,835,444 #iis EPS(+) 45.24 66.24 111.39 147.10 176.89
BERY 4,323,576 5,460,795 7,727,888 10,816,456 14,625,618 = 2 f## EPS** 45.24 66.24 111.39 147.10 176.89
LRI S 259,327 259,325 259,325 259,325 259,325 rl: i thdp AHiE ‘f‘]ﬁ%%*’;‘-ﬂ P SR
g F AR 3,917,252 5,103,502 7,370,594 10,459,162 14,268,324 :x. 2 : fiiis EPS r1ix & 2,593.245 [ A% & ] g ~3+ &
4 2P%aEE 4288545 5419,506 7,685,870 10,774,438 14,583,600 13 : % »#f-f EPS 111k & 2,593.245 i At E
B2 s ®3- 6,691,938 7,933,024 10,661,328 14,169,893 19,050,321
ok A4
(F¥=) 2024 2025  2026F  2027F  2028F
REng 2 S5 4 2 (%)
(FE~) 2024 2025 2026F 2027F 2028F FEREF 33.89% 31.61% 47.54% 39.30%  15.99%
FEREFRSE 1,826,177 2,274,976 4,292,803 5,601,006 6,717,900 F ¥ =< flZ%F 38.23%  40.44% 64.29%  37.08% 16.13%
fLm s F 1,405,839 2,041,663 3,481,208 4,550,985 5,276,483 § ¥ 1% 43.47%  46.45% 70.65% 35.95%  16.15%
37 % g 662,797 688,096 813,748 1,005,471 1,266,004 #iis ¥ F 39.92%  46.42% 68.15%  32.06% 20.25%
FEFLEH -90,088 160 -141764 -140128  -71,932 @Al 4 A 4 (%)
A FERE -152,371 -454,943 139,611 184,679 247,345 £ | 56.12%  59.89% 66.69%  65.63% 65.71%
FFEFRE -864,843 -1,144,393 -2,817,031 -4,527,713 -6,311,854 EBITDA(%) 68.82% 69.21% 73.27% 70.22%  71.40%
AL dEE -955,112 -1,271,613 -1,984,500 -2,520,000 -3,047,879 ¥ & 3 45.68%  50.83% 58.79%  57.38%  57.46%
LPRF R -58,000 -37,014  -56,130  -51,748 -51,748 s #HE 5 40.54%  45.10% 51.40%  48.73%  50.52%
HisgFmE 148,269 164,234 -776,400 -1,955,964 -3,212,227 % F AP 17.53%  21.65% 27.09%  26.92% 24.08%
FiEtRE -346,301 -440,345 -687,164 -340,780 127,786 kA g & IR[V 27.14%  31.46% 37.38% 35.27%  31.36%
TR R 3 S 55,866 40,448 33,760 99,443 688,030 K 4 kAR
REHT 0 0 0 0 0 f &5 (%) 35.39%  31.16% 2751%  23.67% 23.23%
HATIR &R -363,055 -466,779 -622,381 -726,111 -777,976 j /% @ (%) 54.78%  45.27% 37.96% 31.00%  30.25%
A ZFmE -39,111  -14,014 -98,544 285,887 217,731 nds it F (%) 24423% 261.80% 268.73% 278.25% 263.25%
ERENE 662,199 640,229 788,609 732,514 533,832 H @ Fidir
$iRE 1,465,428 2,127,627 2,767,856 3,556,465 4,288,978 3 j * #&k 77.44 68.80 65.21 62.48 60.48
PRI E 2,127,627 2,767,856 3,556,465 4,288,978 4,822,810 J& Ttk % #c 29.89 26.54 20.50 16.64 16.39
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FRIE %
(FE*) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F  4Q26F 1Q27F  2Q27F  3Q27F  4Q27F  1Q28F
¥R~ E5 933,792 989,918 1,046,090 1,134,103 1,270,380 1,494,243 1,721,132 1,731,561 1,848,754 2,063,415 2,184,560 2,025,494
¥ES A 386,423 401,375 394,104 382,808 410,070 501,864 577,276 595,155 636,784 703,561 755,178 732,254
¥FELAIEE 547,369 588,543 651,987 751,295 860,311 992,379 1,143,856 1,136,406 1,211,971 1,359,854 1,429,382 1,293,240
FEF 84,508 87,764 88,191 94,006 98,982 116,436 141,993 142,854 152,522 170,232 180,226 167,103
¥FENE 463,424 500,685 564,902 658,966 766,603 876,445 1,001,863 993,553 1,059,448 1,189,622 1,249,155 1,126,137
bz 40 29,612 24,684 27,461 28,834 95,827 34,594 18,076 13,037 13,717 14,376 18,076 13,037
frih i E 493,035 525,369 592,363 687,800 862,430 911,039 1,019,939 1,006,589 1,073,165 1,203,998 1,267,232 1,139,174
A0 18 fi 95,542 73,614 86,948 114,998 155,649 147,698 173,390 150,988 214,633 180,600 190,085 125,309
fufs B % 398,273 452,301 505,744 572,480 706,562 763,064 846,550 855,601 858,532 1,023,398 1,077,147 1,013,865
BATILA 259,324 259,324 259,324 259,324 259,324 259,324 259,324 259,324 259,324 259,324 259,324 259,324
Fi.1s EPS() 15.36 17.44 19.50 22.08 27.25 29.43 32.64 32.99 33.11 39.46 4154 39.10
EAli 4 (%)
£ 41 % (%) 58.62%  59.45%  62.33% 66.25%  67.72%  66.41%  66.46%  65.63%  65.56%  65.90%  65.43%  63.85%
¥EE 5 (%) 4963% 50.58% 54.00% 58.10%  60.34% 58.65% 58.21% 57.38% 57.31% 57.65% 57.18%  55.60%
fiLis ¥ E 5 (%) 42.65%  45.69%  48.35%  50.48%  55.62% 51.07%  49.19%  49.41%  46.44%  49.60%  49.31%  50.06%
QoQ(%)
¥ Ed O~ EE 11.26% 6.01% 5.67% 8.41%  12.02% 17.62%  15.18% 0.61% 6.77%  11.61% 587%  -7.28%
¥FENE 13.84% 8.04% 12.83%  16.65%  16.33% 14.33%  14.31%  -0.83% 6.63%  12.29% 5.00%  -9.85%
frah A F 14.42% 6.56%  12.75%  16.11%  25.39% 564% 11.95%  -1.31% 6.61%  12.19% 5.25% -10.11%
fiis ' F 10.15%  1357%  11.82%  13.20%  23.42% 8.00%  10.94% 1.07% 0.34%  19.20% 525%  -5.88%
YoY (%)
¥ Ed N EEE 38.65% 30.31%  20.45%  35.13% 36.05%  50.95%  64.53% 52.68%  4553% 38.09%  26.93%  16.98%
¥FENE 61.72%  38.78%  32.70% 61.88%  6542%  75.05% 77.35% 50.77%  38.20% 35.73% 24.68%  13.34%
frah A E 60.96%  36.75%  31.99%  59.62%  74.92%  73.41% 72.18%  46.35% 24.44%  32.16% 24.25% 13.17%
fiis ' F 60.69%  39.06%  34.98% 58.33% 77.41% 68.71% 67.39%  49.46% 2151% 34.12% 27.24%  18.50%
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