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07/03/2026 Buy 1,385.00
06/12/2026 Trading Buy 1,195.00
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HEIERE R 2026 & /2027 # . t5 EPS 79.07 % /101.48 = : #
FAE R A 2026 #/2027 & 4z s 1,090.41 & ~/1,515.50 @&

EAVIE)

YoY+64.98%/+38.98% ; ft ¢ ' F 150.72 & ~/193.43 ig =
YoY+66.18%/+28.34% : #i ¢ EPS 79.07 =~ /101.48 ~ -
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(B =) 2026F 2027F 2028F 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F
% o~ EER 109,041 151,550 189,437 19,235 20,555 20,288 26,080 30,011 32,661 27,527 42,621 35,357
% L QIERE 25,050 33,235 40,287 3,881 3,533 4,731 6,165 6,752 7,401 6,392 9,184 7,841
%‘ ES U 20,979 27,511 33,072 3,201 2,853 3,970 5,205 5,627 6,176 5,370 7,566 6,510
it s F 15,072 19,343 23,057 3,038 2,644 3,081 3,763 3,927 4,300 3,834 5,295 4,582
#is EPS(7) 79.07 101.48 120.97 15.94 13.87 16.17 19.74 20.61 22.56 20.12 27.78 24.04
£ 415(%) 22.97%  2193% 21.27%  20.18% 17.19%  23.32%  23.64%  22.50% 22.66%  23.22% 21.55% 22.18%
%’ EAE F(%) 19.24% 18.15% 17.46% 16.64% 13.88% 19.57% 19.96% 18.75% 18.91% 19.51% 17.75% 18.41%
s g F (%) 13.82% 12.76% 12.17% 15.79% 12.86% 15.19% 14.43% 13.09% 13.17% 13.93% 12.42% 12.96%
%’ ¥ ‘]ft > YoY/QoQ(%) 64.98%  38.98%  25.00%  30.10% 6.86% -1.30%  28.55% 15.07% 8.83% -15.72% 54.83% -17.04%
fIL (8% % YoY/QoQ(%) 66.18%  28.34% 19.20% 117.28% -12.94% 16.51%  22.12% 4.38% 9.49% -10.84%  38.10% -13.47%
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FALFA HEd
(F&=) 2024 2025 2026F  2027F  2028F (F & ~) 2024 2025 2026F  2027F  2028F
FTARY 46,632 78,823 126400 166352 215498 ¥ ¥ic» £ 47422 66,093 109,041 151,550 189,437
mFF A 42,547 74746 99,719 148,723 167,006 4 %= & 38909 52,863 83,991 118315 149,150
mEz 9ERE 11,649 29,928 35347 55644 61,166 ¥ ¥ HUE4E 8,513 13230 25050 33,235 40,287
T B 4k 5,705 9952 15740 20,798 24,874 ¥ %% 1,652 2,242 4,071 5724 7215
3y 34 14 216 108 301 ¥ EHIE 6,860 10,988 20979 27511 33,072
HEFELRAT 815 827 7,672 4931 14278 EBITDA 7,701 10,879 22,069 29,026 34,966
FEAE RS KA 1,344 1,347 1,347 1,347 1347 £ehyerz 2 ) 1,043 628 1,267 1,170 1,112
sy 31,691 59,956 100,067 130,188 166,743 fii & ¥ 7903 11,616 22246 28,681 34,184
oS R 30,693 58,889 76,707 99,149 111,337 #+i¥ 4k 1,640 2,450 7,156 9321 11,110
HESE L4 7,647 9,662 12,429 19338 20,708 fiis 6,190 9,069 15072 19,343 23,057
2inds ff 998 1,067 20,593 21,364 44360 #iis EPS(®) 32.48 47.58 79.07 10148 12097
BER 14941 18,867 26333 36,163 48755 =% i ff¥ EPS** 32.48 47.58 7907 10148 12097
E I 1,906 1,906 1,906 1,906 1,906 :rl:fiissy fdg AW EIFR 2+ 2P £ o
g B 12,110 15921 23386 33217 45808 3:2: fafs EPS 123k 19.06 [$#7% £ ) A3t &
A NP Y 14725 18,625 26,072 35886 48461 3 % >4 EPS 11k 4 19.06 At o
L ES T e 46,632 78,823 126,400 166,352 215,498
o ki
(FF™) 2024 2025  2026F  2027F  2028F
REnt 2 S E 4 A4 (%)
(FHR) 2024 2025 2026F  2027F  2028F ¥ ¥ e Eif 31.16%  39.37%  64.98%  38.98%  25.00%
YEEERE 17,525 29,118 20,605 22,550 33,746 & %L fliE3f 13.03%  5542%  89.34%  32.68%  21.22%
i b 7,903 11,616 22246 28,681 34,184 & E£fIF 13.18%  60.16%  90.93%  31.13%  2021%
FEE el 145 179 94 135 135 fiis s ¥ 3298%  4651%  66.18%  2834%  19.20%
HEF E P 807 2212 -3224 1960 -2,900 EA1i 4 A (%)
Hu¥ER4 8,669 19,535 1489  -8,225 2,327 &% 17.95%  20.02%  22.97%  21.93% 2127%
REZEFRE 8289  -5380  -15,853 6,135 21,691 EBITDA(%) 16.24%  1646%  2024%  19.15%  18.46%
FAL DR 2 -47 -95 -95 95 M F % 1447%  16.62%  1924%  18.15%  17.46%
EORT RS 56 251 0 -80 -80  fiikm F & 13.05%  13.72%  13.82%  12.76%  12.17%
HUHRFRE 8343  -5584  -15,758 6310 21,516 T AR 13.28%  1151%  11.92%  11.63%  10.70%
FRERE 7233 -5407 668  -8389  -6,533 LA fEFIMF 4143%  48.07%  57.23%  53.49%  47.29%
£ /20 G 0 0 19,525 771 22995 a4 WAk
RERT 0 0 0 0 0 (%) 67.96%  76.06%  79.17%  7826%  77.38%
PR T NEIT| 3,939 -5280 7,623 -9,529  -10482 f H/E @ (%) 212.11% 317.77% 380.00% 360.00% 342.00%
AW EFRE -3,294 127 -11,235 370 -19,047 sadst (%) 138.62% 126.93% 130.00% 150.00% 150.00%
EREE 2,263 18,280 5419 20,297 5521 HHuFAH
BiRE 9386 11,649 29,928 35347 55644 % % # 0.27 0.17 0.50 0.50 0.50
DERE 11,649 29,928 35347 55644 61,166 JuictE = #ic 49.71 43.23 43.00 4400  44.00
4L %k © CMoney »
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(B ¥~) 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F 1Q28F
FER R 14,785 19,235 20,555 20,288 26,080 30,011 32,661 27,527 42,621 35,357 46,044 34,761
TESA 11,642 15,354 17,023 15,557 19,916 23,258 25,260 21,135 33,437 27,517 36,227 27,031
FELAIEE 3,143 3,881 3,533 4,731 6,165 6,752 7,401 6,392 9,184 7,841 9,818 7,730
¥ FE SF" * 403 680 680 761 960 1,125 1,225 1,022 1,618 1,331 1,753 1,308
FENE 2,740 3,201 2,853 3,970 5,205 5,627 6,176 5,370 7,566 6,510 8,064 6,423
Eohyer 2 2 -876 617 526 445 421 200 200 317 284 284 284 284
7}’7:_"‘ #E 1,864 3,818 3,379 4,416 5,626 5,827 6,376 5,687 7,851 6,794 8,349 6,707
A 411 768 733 1,329 1,861 1,894 2,072 1,848 2,552 2,208 2,713 2,180
fiLis ¥ F 1,398 3,038 2,644 3,081 3,763 3,927 4,300 3,834 5,295 4,582 5,631 4,523
B AT & 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906 1,906
FLis EPS(+) 7.33 15.94 13.87 16.17 19.74 20.61 22.56 20.12 27.78 24.04 29.55 23.73
Eflit 4 (%)
£ 415 (%) 21.26% 20.18% 17.19% 23.32% 23.64% 22.50% 22.66% 23.22% 21.55% 22.18% 21.32% 22.24%
FENE F(%) 18.53% 16.64% 13.88% 19.57% 19.96% 18.75% 18.91% 19.51% 17.75% 18.41% 17.51% 18.48%
LEAPRCR F (%) 9.46% 15.79% 12.86% 15.19% 14.43% 13.09% 13.17% 13.93% 12.42% 12.96% 12.23% 13.01%
QoQ(%)
¥ ER R 28.37% 30.10% 6.86% -1.30% 28.55% 15.07% 8.83% -15.72% 54.83% -17.04% 30.23%  -24.50%
FTENE 24.94% 16.82% -10.88% 39.16% 31.10% 8.11% 9.76%  -13.05% 40.89% -13.97% 23.89%  -20.36%
fm 4 F -27.01% 104.82% -11.52% 30.70% 27.41% 3.57% 9.43% -10.81% 38.05% -13.46% 22.89%  -19.66%
fis® F -29.73% 117.28%  -12.94% 16.51% 22.12% 4.38% 9.49%  -10.84% 38.10% -13.47% 2291% -19.68%
YoY(%)
T ER R 30.02% 72.45% 62.59% 76.15% 76.40% 56.02% 58.89% 35.68% 63.42% 17.82% 40.98% 26.28%
FENE 126.88% 37.33% 33.88% 81.02% 89.95% 75.78% 116.49% 35.26% 45.37% 15.68% 30.57% 19.60%
ﬁﬁi‘ﬁ WHF 22.80% 71.82% 32.73% 72.87% 201.79% 52.60% 88.73% 28.79% 39.54% 16.59% 30.93% 17.94%
fis ¥ F 17.21% 73.56% 33.97% 54.88% 169.15% 29.30% 62.62% 24.44% 40.73% 16.66% 30.96% 17.97%
3110 fLfs EPSM L £19.061% = By
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