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07/30/2026 Trading Buy 505.00

05/15/2026 Buy 488.50
04/16/2026 Buy 446.50
04/13/2026 Buy 393.00

02/06/2026 Trading Buy 284.00
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(F¥H) 2026F 2027F 2028F 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F
¥ E R 844,809 988,608 1,006,980 150,750 168,569 177,915 173,662 191,064 238,404 241,679 223,622 235,353
FELSlEE 176,321 233,273 255,994 25,688 28,877 34,736 34,850 40,150 50,103 51,250 53,101 55,684
FENE 96,772 142,815 163,855 10,193 13,201 17,690 17,532 21,134 28,647 29,499 32,639 34,149

fLis ¥ F 80,237 110,491 123,703 7,521 10,870 14,714 14,148 21,068 22,184 22,854 25,294 26,441

fiLts EPS(*) 17.95 24.72 27.67 1.68 2.43 3.29 3.16 4.71 4.96 5.11 5.66 591
£ 415 (%) 20.87%  23.60%  2542% 17.04% 17.13% 19.52%  20.07% 21.01% 21.02% 21.21% 23.75% 23.66%

FENE F(%) 11.45% 14.45% 16.27% 6.76% 7.83% 9.94% 10.10% 11.06% 12.02% 12.21% 14.60% 14.51%

fi{,fy @ E 5 (%) 9.50% 11.18%  12.28% 4.99% 6.45% 8.27% 8.15% 11.03% 9.31% 9.46% 11.31% 11.23%

%4 r YoY/QoQ(%)  30.90%  17.02%
ﬁf;;.za ¥ YoY/QoQ(%) 97.35%  37.71%

1.86% 1.75%  11.82% 554%  -239% 10.02%  24.78% 1.37%  -7.47% 5.25%
11.96%  -043%  44.52% 3536%  -3.85% 48.92% 5.30% 3.02%  10.68% 4.54%
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FAEF A FEZ
(F&~) 2024 2025  2026F  2027F  2028F (F & =) 2024 2025 2026F  2027F  2028F
FAR 740,698 889,333 1,078,365 1,186,817 1,357,528 & ¥c > %if 595,410 645388 844,809 988,608 1,006,980
mEE A 275,285 313,795 436,676 518,461 551,323 4 ¥4 4 498,478 531,195 668,488 755335 750,987
EENERE 76,493 92,469 125249 150,410 159,115 & ¥ 4li£4E 96,932 114,193 176,321 233,273 255,994
o A B 4 113,420 125,042 183,424 184,648 184,057 H %4 » 57,765 63437 79,549 90,458 92,139
wF 61,181 69,383 94419 92,052 109,078 ¥ £4Ix 39,166 50,756 96,772 142,815 163,855
BREEELHETF 20,717 25,520 25570 27,625 54,362 EBITDA 106,392 124364 173,897 233,002 255,700
2B A~ RsE A 312,531 421,115 486,965 501,193 477258 £hferz A 2,517 545 6,349 2,568 1,568
gt 394,911 515966 650,936 687,938 786,642 fiit i 41,683 51,301 103,121 145383 165,423
oS R 230,940 244,349 311,169 359,247 414,313 i@k 7,758 9,460 19,654 29,077 35,103
BHERE LY 78,221 88,754 117,281 116,568 134,967 fiis s ¥ 32,482 40,658 80,237 110,491 123,703
2inds ff 163,972 271,617 311,240 300,877 326,117 fiis EPS(=) 727 9.09 17.95 2472 2767
BE R 345787 373,368 427430 498,879 570,886 % 3 4 EPS** 7.24 9.06 17.89 2463 2758
SRS 44121 44361 44705 44,705 44705 1 i@ by AP E R A 2P %4 .
g2 123,947 140,171 194,233 265,683 337,690 L2 : ffs EPS 119k £ 447.05 [$a7i & ] =4
AXPEiES 323,523 346,900 397219 462,853 528243 13t % {8 EPS r0L A 44857 At B
REE TE N 740,698 889,333 1,078,365 1,186,817 1,357,528
ki
FF™) 2024 2025  2026F  2027F  2028F
REnt 2 * £ 4 £ 15(%)
(FE=) 2024 2025  2026F  2027F  2028F ¥ % jc o Egf 232%  839%  30.90%  17.02%  1.86%
FEEbRE 90,788 142,249 156,965 227,023 288,179 4 £ 4L 564%  17.81%  54.41%  3230%  9.74%
Fuih 41,683 51,301 103,121 145383 165423 ¥ %415 2.88%  29.59%  90.66%  47.58%  14.73%
1 E 2 sl 59,815 67,440 77,086 90,187 91,846 frisiF 239% 25.17%  9735%  37.71%  11.96%
YEFF P 3,845 9292 -54,.891 431 1,963 &A1i 4 A 45(%)
Hu¥ER4 6,866 32,800 31,610  -8978 28948 = 4| 16.28%  17.69%  20.87%  23.60%  25.42%
REREHRE 83,909 -165,644 -332,860 -349,624 -362,582 EBITDA(%) 17.87%  1927%  20.58%  23.57%  25.39%
FAL DR 78,614 -162,149 -323,584 -334,508 222,714 X ¥ % 6.58%  7.86%  11.45%  14.45%  16.27%
LT g -1,471 704 29,024 -4733 4820 it E & 546%  630%  9.50%  11.18%  12.28%
HupFRs 3,824 2,791 252 -10383 -135,048 #F AEMF 439%  457%  744%  931%  9.11%
FEERE 7271 45269 208,675 147,762 83,108 Lk F AN F 939%  10.89%  18.77%  22.15%  21.67%
£ /20 G 23,789 70,684 39,622  -10363 25240 i 4 Bk
MEHT 0 0 0 0 0 %) 5332%  58.02%  60.36%  57.96%  57.95%
EXS WIS 22,459 23,034 -29.438  -44.856  -58313 f F/E@i (%)  11421% 138.19% 152.29% 137.90% 137.79%
RIS S 8,601 2381 198,490 202,982 116,182 i it % (%) 119.20% 128.42% 14033%  144.32% 133.07%
AR ERE 9,208 15976 32,780 25,161 8,705 H @& A4
PiRé 67,285 76493 92,469 125249 150,410 T f % # 45.58 44.86 44.72 4505  48.88
PERE 76,493 92,469 125249 150,410 159,115 JfpoctE i = #c 65.27 67.43 66.64 6795  66.82
4L %k © CMoney »
%&}b{?ﬂ/ @m’e B
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(F&FH) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER R 148,153 150,750 168,569 177,915 173,662 191,064 238,404 241,679 223,622 235,353 257,820 271,813
TESA 123,261 125,063 139,692 143,179 138,812 150,913 188,301 190,429 170,521 179,669 197,122 208,023
FELAIEE 24,893 25,688 28,877 34,736 34,850 40,150 50,103 51,250 53,101 55,684 60,698 63,790
¥ ?’ * 15,221 15,494 15,676 17,045 17,318 19,016 21,456 21,751 20,461 21,535 23,591 24,871
FENE 9,671 10,193 13,201 17,690 17,532 21,134 28,647 29,499 32,639 34,149 37,107 38,919
Eohyer 2 2 139 -939 776 570 668 4,566 542 572 642 642 642 642
Foa s F 9,810 9,254 13,976 18,260 18,200 25,700 29,189 30,071 33,281 34,791 37,749 39,561
AR 2,022 1,576 2,615 3,248 3,635 4,172 5,838 6,014 6,656 6,958 7,550 7,912
fiLis ¥ F 7,554 7,521 10,870 14,714 14,148 21,068 22,184 22,854 25,294 26,441 28,689 30,066
BRI A 44,705 44,705 44,705 44,705 44,705 44,705 44,705 44,705 44,705 44,705 44,705 44,705
FLis EPS(+) 1.69 1.68 2.43 3.29 3.16 4.71 4.96 5.11 5.66 591 6.42 6.73
EFIR A (%)
£ 415 (%) 16.80% 17.04% 17.13% 19.52% 20.07% 21.01% 21.02% 21.21% 23.75% 23.66% 23.54% 23.47%
¥ EANE F (%) 6.53% 6.76% 7.83% 9.94% 10.10% 11.06% 12.02% 12.21% 14.60% 14.51% 14.39% 14.32%
Fis A E 5 (%) 5.10% 4.99% 6.45% 8.27% 8.15% 11.03% 9.31% 9.46% 11.31% 11.23% 11.13% 11.06%
QoQ(%)
¥ ER R -8.70% 1.75% 11.82% 5.54% -2.39% 10.02% 24.78% 1.37% -7.47% 5.25% 9.55% 5.43%
FTENE -13.73% 5.40% 29.51% 34.01% -0.90% 20.54% 35.55% 2.97% 10.65% 4.63% 8.66% 4.88%
fam 4 E -14.26% -5.66% 51.02% 30.65% -0.33% 41.21% 13.58% 3.02% 10.68% 4.54% 8.50% 4.80%
fis® F -18.88% -0.43% 44.52% 35.36% -3.85% 48.92% 5.30% 3.02% 10.68% 4.54% 8.50% 4.80%
YoY(%)
T ER R 11.56% 7.50% 5.29% 9.65% 17.22% 26.74% 41.43% 35.84% 28.77% 23.18% 8.14% 12.47%
FENE 29.34% 13.15% 15.09% 57.80% 81.28% 107.33% 117.01% 66.75% 86.17% 61.59% 29.53% 31.94%
fam A F 25.57% -8.42% 13.40% 59.60% 85.53% 177.70% 108.85% 64.68% 82.86% 35.37% 29.33% 31.56%
fis ¥ F 33.45% -3.30% 11.68% 58.00% 87.29% 180.12% 104.09% 55.32% 78.79% 25.51% 29.33% 31.56%
31t fRISEPSI L 244705 = 3+ ¥
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