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09/23/2026  Buy 60300 TR ZE Al L HPC F # m’t‘iﬁ’ﬂ” RIE R RS E P
07/30/2026  Trading Buy 505.00 © &4 42 2027 & LEAP ¥t P HRIE & i 2026 & 40 in % & A A
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(FF=) 2026F  2027F  2028F  3Q25  4Q25  1Q26  2Q26 3Q26F 4Q26F 1Q27F 2Q27F  3Q27F
By r &3 872,428 1,113,359 1,281,908 168,569 177,915 173,662 191,064 244,161 263,541 246,674 260,971 296,162
¥ e 190,828 268,246 326,941 28,877 34736 34850 40,150 53967 61,892 59,064 62713 71,707
¥ E4F 112,314 165358 209,647 13201 17,690 17,532 21,134 33142 40545 36,000 38312 44,608
fts 94472 127,624 158,062 10,870 14,714 14,148 21,068 26,996 32,277 27,848 29,605 34,390
fts EPS(~) 2105 2844 3522 2.42 3.28 3.15 469 6.02 7.19 6.20 6.60 7.66
= 41 % (%) 21.87% 24.09% 2550% 17.13% 19.52% 20.07% 21.01% 22.10% 23.48% 23.94% 24.03% 24.21%
éﬁ -'(%) 12.87% 14.85% 16.35%  7.83%  9.94% 10.10% 11.06% 1357% 15.38% 14.50% 14.68%  15.06%
,pw % (%) 10.83% 11.46% 12.33%  6.45%  8.27%  8.15% 11.03% 11.06% 12.25% 11.29% 11.34% 11.61%

o 1{ » YoY/QoQ(%) 35.18%  27.62% 15.14% 11.82%  554%  -2.39% 10.02% 27.79%  7.94% -6.40%  580% 13.48%
gm % YOY/QoQ(%) 132.36% 35.00%  23.85% 44.52% 35.36% -3.85% 48.92% 28.14% 19.56% -13.72%  6.31%  16.16%

e fw WE Gty AW AR 2 7 £1 il EPS 10L& 44880 R A3t B -

%cféf’[a/ %{Mf B WD
IR 1 a4 -&F#% - L§



A

CAPITAL

& iz ¥ 5

2026 £ 11 H 6 H

p " & ESG:

AP ¥ ESG 2 5 ¢ ¥
SE S I HFFEFELPRE

Kﬁ%ﬂiﬂ”%%@{éi'* IR &k P
L L EZFHADEFHRE 2P LDy g irig gk
B¢ F @ ahlm e

§

L RIS R
4

A A
FA g F R NER L mas
&

e ?ﬁ&
I s
}
&
Ry

g d BIAT P Y R REE A FORE YRR E R F WS K
BN TEFEERY EY RSN A S

ERsE R P RAE THE TR CFE g e B RN
FE O HEN R RAE P KA LR KEF - E REREFHEARESE
@@%ﬁﬁ’ﬂ&r’?ﬁg@éﬁléfﬁﬁ%%ﬁﬁﬁiw’i%ﬂi
BRIV IR AR TG EIRER TR EE
EERP EARAKEE o WA E AT

RamMpeg R p ! $EWMAERELER I X2 BE2 ETHha v
BomEAd 5 A2 FRAE LR OIFTHR] FHELELEREFHAATFT
A o

g s i pr KEBMFRIEEL AR KT FEOAE L FrAaAAE
BE AR 2L AR ZFELD G g BB o P E%%I_ﬁ]mﬁ_gb},
vt o THRESE ré%‘f?f?J cTARYE 2 THAER, Z e
A FEEe e oo T EBAEEE ﬁgJT;Q%_“] M ¢ % 2 | i (Social
Involvement Taskforce) ; & i & f B p AL ¢ & 4p M F& - ¥ k95 LBG
(London Benchmark Group)#-:t 34 &2 B # B o v 2 AP HF > ~ 2c 5 2 H
-,

o Z LT ERE R EFL

%(f/k’[a/ %@}-’(‘ B WD

B i%ER

2 ad - &% - LE



ot

CAPITAL

5 s ¥R =

Forward PE Band

2026 £ 11 B 6 H

900

300

700

600 -

500 -

400 -

300 4

_Price R .4

| e T

o
i

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

FAL kiR : CMoney » ¥ £ 7 it & &

i

Forward PB Band

800 -
750
700 4
650
600 -
550 4
500
450
400 -
350 4
300
250 -
200
150
100
50 -

0 -

PB4 - PB5

{ s~

J

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26

%c}é{'[a/(@owe MWD

FAL kR CMoney » # ¥ 7 s R 5°
I 3

E

ad - &% - LE



T {El iz ¥ 5
-
CAPITAL
2026 £ 11 A 6 H
FALG A FE
(FE~) 2024 2025 2026F 2027F 2028F (FaE~) 2024 2025 2026F 2027F 2028F
FAR 740,698 889,333 1,098,513 1,225,547 1,340,828 ¥ ¥ x»r I 595,410 645,388 872,428 1,113,359 1,281,908
A 275,285 313,795 461,210 569,637 648,278 ¥ ¥ = * 498,478 531,195 681,600 845,113 954,967
MEE QM E 76,493 92,469 132,286 165,197 187,081 ¥ ¥+ {lEIF 96,932 114,193 190,828 268,246 326,941
RloE do e Bodg 113,420 125,042 144,347 148599 267,717 F ¥ % * 57,765 63,437 78,514 102,888 117,295
2 61,181 69,383 97,632 97,110 106,323 ¥ ¥4I 39,166 50,756 112,314 165,358 209,647
PFHREE2ZHT 20,717 25,520 19,427 20,703 29,340 EBITDA 106,392 124,364 187,351 253,087 310,223
PEAE > s & 312,531 421,115 519,745 530,634 515,008 % ¢hyrr x & 2,517 545 5,375 2,568 1,568
F st 394,911 515966 656,690 694,265 705,868 fira 4 F 41,683 51,301 117,688 167,926 211,215
P ol 230,940 244,349 339,827 363,333 381,271 #E A 7,758 9,460 19,828 33,585 44,704
BHMERZE B 78,221 88,754 121,323 138,933 154,367 itz #HE 32,482 40,658 94,472 127,624 158,062
sLinde f 163,972 271,617 284,295 280,752 258,983 fiis EPS(+) 7.24 9.06 21.05 28.44 35.22
BE R 345,787 373,368 441,822 531,283 634,960 = > fFf# EPS** 7.24 9.06 21.05 28.44 35.22
LRI S 44,121 44,361 44,880 44,880 44,880 rl: fefs s g thdp A iE ‘f‘]ﬁ%%%?-* P SR
g AR 123,947 140,171 208,626 298,086 401,764 3r2: fifs EPS 113k A& 448.80 [ it~ ) g+t &
AP EIEE 323523 346,900 411,430 494,173 589,402 r3: = >4 EPS ik 4 448.80 A
A N 740,698 889,333 1,098,513 1,225,547 1,340,828
ok A4
(F¥=~) 2024 2025  2026F  2027F  2028F
REFER F £ 42 (%)
(FE~) 2024 2025 2026F 2027F 2028F FEREF 2.32% 8.39% 35.18% 27.62%  15.14%
FEREFRSE 90,788 142,249 180,606 203,645 272971 ¥ ¥ * flEFHF 5.64% 17.81% 67.11% 40.57%  21.88%
fLm s F 41,683 51,301 117,688 167,926 211,215 ¥ ¥£{I&F -2.88%  29.59% 121.28%  47.23%  26.78%
37 % g 59,815 67,440 74,998 87,728 100,576 #iis ¥ F 239%  25.17% 132.36%  35.09%  23.85%
FEFTEED -3,845 -9,292  -14,985 13,880 -112,896 g Alit 4 4 7(%)
A FERE -6,866 32,800 2,865  -65,889 74,076 £ 4 16.28%  17.69% 21.87%  24.09%  25.50%
FFEFRE -83,009 -165,644 -334,835 -173,936 -236,475 EBITDA(%) 17.87% 19.27% 21.47% 22.73%  24.20%
AL dEE -78,614 -162,149 -356,584 -162,760 -188,027 ¥ &3 6.58% 7.86% 12.87% 14.85%  16.35%
LPRF R -1,471 -704 -9,024 -4,733 4,820 At E 5 5.46% 6.30% 10.83% 11.46%  12.33%
HisgFmE -3,824 -2,791 30,773 -6,443 -43,628 W F AP 4.39% 4.57% 8.60% 10.41% 11.79%
FiEtRE -7,271 45,269 194,046 3,202 -14,612 LK g F SRV S 9.39%  10.89% 21.38%  24.02% 24.89%
L TRGE ES 23,789 70,684 12,677 -3,542 21,769 K i 4 kAR
BEHT 0 0 0 0 0 f &% (%) 53.32%  58.02%  59.78%  56.65%  52.64%
HATIR &R -22,459  -23,034  -29,438  -44,881 -62,833 § /i E v (%) 114.21% 138.19% 148.63% 130.68% 111.17%
A ZFmE -8,601 -2,381 210,807 51,625 69,990 Jid it & (%) 119.20% 128.42% 135.72% 156.78% 170.03%
ERENE 9,208 15,976 39,817 32,911 21,884 Hu@ v FLodg
$iRE 67,285 76,493 92,469 132,286 165,197 7 j * #& 45.58 44.86 44.72 42.05 38.88
HErEE 76,493 92,469 132,286 165,197 187,081 Jiyctki® ¥k 65.27 67.43 56.35 48.02 59.27
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FRIE %
(FE*) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F
FEREE 150,750 168,569 177,915 173,662 191,064 244,161 263,541 246,674 260,971 296,162 309,552 269,990
FEFA 125,063 139,692 143,179 138,812 150,913 190,194 201,649 187,610 198,258 224,455 234,790 202,900
FESAIEE 25,688 28,877 34,736 34,850 40,150 53,967 61,892 59,064 62,713 71,707 74,762 67,090
FER 15,494 15,676 17,045 17,318 19,016 20,826 21,347 23,064 24,401 27,099 28,324 24,704
FENE 10,193 13,201 17,690 17,532 21,134 33,142 40,545 36,000 38,312 44,608 46,438 42,386
Eeobqgrz L0 -939 776 570 668 4,566 -432 572 642 642 642 642 392
fm i F 9,254 13,976 18,260 18,200 25,700 32,710 41,117 36,642 38,954 45,250 47,080 42,778
S 1,576 2,615 3,248 3,635 4,172 4,831 7,196 7,328 7,791 9,050 9,416 8,556
fiis ' F 7,521 10,870 14,714 14,148 21,068 26,996 32,277 27,848 29,605 34,390 35,781 32,511
BATIE A 44,880 44,880 44,880 44,880 44,880 44,880 44,880 44,880 44,880 44,880 44,880 44,880
Fiis EPS(+) 1.68 242 3.28 3.15 4.69 6.02 7.19 6.20 6.60 7.66 7.97 7.24
EAli 4 (%)
£ 41 % (%) 17.04%  17.13%  19.52%  20.07% 21.01% 22.10% 23.48% 23.94%  24.03% 24.21% 24.15%  24.85%
¥ EANE F (%) 6.76% 7.83% 9.94%  10.10%  11.06%  1357%  15.38%  14.59%  14.68%  15.06%  15.00%  15.70%
fiLis ¥ E 5 (%) 4.99% 6.45% 8.27% 8.15% 11.03%  11.06%  12.25%  11.29%  11.34% 11.61% 11.56% 12.04%
QoQ(%)
FEREE 1.75%  11.82% 5.54% -2.39%  10.02%  27.79% 7.94% -6.40% 5.80%  13.48% 452% -12.78%
¥FENE 540% 29.51%  34.01% -0.90%  20.54%  56.82%  22.34% -11.21% 6.42%  16.43% 4.10% -8.73%
fra s F -5.66%  51.02%  30.65% -0.33%  41.21%  27.28%  25.70% -10.88% 6.31%  16.16% 4.04% -9.14%
fiis ' F -0.43%  44.52%  35.36% -3.85%  48.92%  28.14%  19.56% -13.72% 6.31%  16.16% 4.04% -9.14%
YoY (%)
FEREE 7.50% 5.29% 9.65%  17.22%  26.74%  44.84%  48.13%  42.04%  36.59%  21.30%  17.46% 9.45%
¥FENE 13.15%  15.09%  57.80%  81.28% 107.33% 151.06% 129.19% 105.34%  81.28%  34.60%  14.53%  17.74%
fra s F -8.42%  13.40%  59.60%  85.53% 177.70% 134.04% 125.17% 101.33%  51.57%  38.34%  14.50%  16.75%
fiis ' F -3.30%  11.68%  58.00%  87.29% 180.12% 148.36% 119.37%  96.84%  40.52%  27.39%  10.86%  16.75%
3l frISEPSI % 2448807 73t B
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