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E 21 24% ¥ ¥ 11 ; L 1.A47%; fis % 9] 0.78 B =~ ~
Q0Q-66.55% - #i {s EPS % 0.09 ~ - 3Q26 ¥ 4z = 108.05 & ~
QoQ+13.55% ; #].5 ’***F»ﬁ—#t*‘ 'Eﬁ”“ "~ ﬂF’f* flgwd 3
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('FT ¥F) 2026F 2027F 2028F 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F  3Q27F
FER AR 40,437 51,135 62,946 8,071 9,198 8,581 9,515 10,805 11,536 10,802 12,213 13,907
FELAIEE 9,257 11,588 14,089 2,035 2,445 2,093 2,021 2,407 2,736 2,407 2,736 3,184
%’ ES TS 1,244 2,051 3,523 282 359 251 140 321 532 267 449 649
fLisHF 921 1,606 2,616 254 481 234 78 223 385 187 437 477
FiLts EPS(=) 1.08 1.88 3.06 0.30 0.56 0.27 0.09 0.26 0.45 0.22 051 0.56
ﬁﬂf % (%) 22.89% 22.66% 22.38% 25.22% 26.58% 24.39% 21.24% 22.28% 23.71% 22.29% 22.40% 22.89%
T EAE F %) 3.08% 4.01% 5.60% 3.49% 3.90% 2.93% 1.47% 2.97% 4.62% 2.48% 3.68% 4.66%
ﬁmfé @ 7 % (%) 2.28% 3.14% 4.16% 3.15% 5.23% 2.73% 0.82% 2.07% 3.34% 1.73% 3.58% 3.43%
éHz% YoY/QoQ(%) 27.45%  26.46%  23.10% 9.96% 13.96% -6.71% 10.89%  13.55% 6.77%  -6.36% 13.07% 13.87%
Jfﬂ,xsv % F YoY/QoQ(%) 502.61%  74.44%  62.87% N.A 89.25% -51.32% -66.55% 184.68%  72.54% -51.42% 133.82% 9.09%
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(FER) 2024 2025 2026F  2027F  2028F (F § ) 2024 2025 2026F  2027F  2028F
FAR 52,021 51,365 52,800 55056 59,960 ¥ ¥t &3 31,695 31,727 40437 51135 62,946
WA 28,759 27,446 36,892 41,284 48416 Y £ 4 24316 23558 31,180 39,546 48,858
mEz2HERE 7,046 6,488 8,883 9,864 11610 ¥ £2 &% 7,379 8,168 9,257 11588 14,089
M fctE e L4 9,146 9670 13,745 15815 19,780 H £ % * 7,502 7,454 8,013 9,538 10,566
3 7,197 8,182 10,645 13,042 16,019 ¥ E£fIF -123 714 1,244 2,051 3,523
BE LT 2,205 3,382 1,642 1,152 643 EBITDA 1,857 2,057 2,820 3501 4,508
ER 1V Y e 8,370 8,019 8,189 8,355 8,520 # by 2 A ) 286 -427 -2 48 97
sy 28,630 28461 29,673 31,188 34511 fuw @ F 163 287 1,242 2,099 3,426
b 19,448 19,900 26,200 26,522 30,488 iFfn 198 146 335 503 817
BHtEsz &4 6,190 7,263 8212 10,954 11,025 #ts@F -30 153 921 1,606 2,616
nds | 9,182 8,561 2,524 975 261 #ris EPS(%) -0.04 0.18 1.08 1.88 3.06
BE R 23391 22905 23127 23,868 25449 = »ffff EPS** -0.03 0.16 0.97 1.70 2.77
SRS N 8,587 8,560 8,561 8,561 8561 rl:ffss ¥ thdy AW EAFE?* 27 £ o
g FAR 4,101 3,771 3,994 4,734 6,315 2 fits EPS mi A 8561 [E AT+ ] ¥
AP EIEF 23078 22606 22,842 23592 25180 ;:3: % R EPS ik h 9445 A E
2RE R 52,021 51,365 52,800 55056 59,960
i i)
(F¥~) 2024 2025 ~ 2026F  2027F  2028F
REE i =& 4 24 (%)
(FF =) 2024 2025 2026F  2027F  2028F @ § %o Eif 13.83%  0.10%  27.45%  26.46%  23.10%
BB E 2,163 2,205 2,228 781 3813 H ¥ qlizg 22.69%  10.69%  13.33%  25.19%  21.58%
fm h F 163 287 1,242 2,099 3426 ¥ EF N.A N.AA  7415%  64.85% 71.76%
1T % #s 1,696 1,704 1,736 1,771 1,806 #ris ' F N.A N.A 502.61%  74.44%  62.87%
YEF AR 76 -437 -5,588 -1,724 6,871 EAli 4 A 47(%)
Hi FERE 228 651 4,838  -1,365 5453 =~ 4% 23.28%  25.75%  22.89% = 22.66%  22.38%
LEEBRE -3,266  -3,043 5,640 1,012 1,084 EBITDA(%) 586%  6.48%  697%  6.85%  7.16%
FhtdEg 2,773 -858 -800 -800 -800 ¥ ¥ -039%  225%  3.08%  4.01%  560%
LTRSS -160  -2,147 0 0 0 frisEF -010%  048%  228%  3.14%  4.16%
BuUEFTRE -333 -39 6,440 1,812 1,884 W7 AARPID -006%  030%  174%  2.92%  4.36%
ETeensg 1,247 393 5473 -813  -3,150 LA 4F S -013%  067%  398%  6.73% 10.28%
RT3 1,346 3422  -6037  -1,548 714 A4 AR
RERT 0 0 0 0 0 f v (%) 55.03%  55.41%  56.20%  56.65%  57.56%
R S RIE ] -431 -429 -685 -856  -1,027 f it (%)  12240% 124.26% 128.30% 130.67% 135.61%
AU LFmE 332 -2,599 1,249 1,592 -1,408 ndet (%) 147.88% 137.92% 140.81% 155.66% 158.80%
o 08 ST A 317 -557 2,395 980 1,747 R Fai
PiRg 6,728 7,046 6,488 8,883 9,864 1§ % ¥k 109.34 11914 11020 10931  108.55
Prm4g 7,046 6,488 8,883 9,864 11610 JiictE i dkc 101.54 10824 10568 10550  103.20
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FRHE %
(P E=) 2Q25 3Q25 4Q25 1Q26 2Q26  3Q26F 4Q26F 1Q27F  2Q27F  3Q27F  4Q27F  1Q28F
FEREE 7,340 8,071 9,198 8,581 9,515 10,805 11,536 10,802 12,213 13,907 14,212 13,341
FEFA 5,473 6,035 6,753 6,488 7,494 8,397 8,800 8,395 9,478 10,724 10,950 10,390
FELIEE 1,867 2,035 2,445 2,093 2,021 2,407 2,736 2,407 2,736 3,184 3,262 2,952
FEF 1,760 1,754 2,086 1,841 1,881 2,087 2,203 2,140 2,287 2,535 2,576 2,370
FENE 106 282 359 251 140 321 532 267 449 649 685 582
Eoebyor 2 340 -585 112 10 75 -11 -33 -33 -28 132 -28 -28 -28
fim i F -479 394 370 326 129 288 499 239 581 621 657 554
ST 61 139 -109 95 55 68 117 55 147 146 155 127
fiis 'z -538 254 481 234 78 223 385 187 437 477 505 428
B ATIR A 8,561 8,561 8,561 8,561 8,561 8,561 8,561 8,561 8,561 8,561 8,561 8,561
Fits EPS() -0.63 0.30 0.56 0.27 0.09 0.26 0.45 0.22 0.51 0.56 0.59 0.50
EAIR A (%)
= 415 (%) 2543%  25.22%  26.58% 24.39%  21.24%  22.28%  23.71%  22.29%  22.40%  22.89%  22.95%  22.13%
¥ ENE F(%) 1.45% 3.49% 3.90% 2.93% 1.47% 2.97% 4.62% 2.48% 3.68% 4.66% 4.82% 4.36%
Fiis ' E F (%) -7.33% 3.15% 5.23% 2.73% 0.82% 2.07% 3.34% 1.73% 3.58% 3.43% 3.55% 3.21%
QoQ(%)
FEREF 3.11% 9.96%  13.96% -6.71%  10.89%  13.55% 6.77% -6.36%  13.07%  13.87% 2.19% -6.12%
¥ENE N.A 16538%  27.46% -29.98% -4450% 129.75%  66.04% -49.77% 67.96% 44.41%  566% -15.12%
fLm A F N.A N.A -6.18% -11.76% -60.43% 122.91%  73.62% -52.05% 142.73% 6.80% 5.92% -15.77%
fLis ¥ § N.A N.A  89.25% -51.32% -66.55% 184.68%  72.54% -51.42% 133.82% 9.09% 5.84% -15.20%
YoY (%)
FEREE -7.55% -4.20%  12.91% 20.54%  29.64%  3387%  2542%  25.89%  28.36%  28.72%  23.20%  23.51%
FENE 57.08% N.A N.A N.A  3145%  13.80%  48.25% 6.35% 221.88% 102.32%  28.75% 117.53%
fam i F N.A N.A  172.99% 12678.76% N.A  -26.98%  35.13% -26.57% 350.42% 115.80%  31.65% 131.28%
fiis ' F N.A N.A  247.75% N.A N.A  -12.28% -20.02% -20.19% 457.90% 113.79%  31.16% 128.96%
31 fRisEPS 9% £85.61 7% <3+ ¥
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