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W™ #EE G ¥ 2026 & /2027 # fsw EPS 34.67 = /61.35 =~ :@
3 et I f‘;, % 2026 & /2027 & ¥ <5 30.68 R ~/53.69 @~ o
& s
YoY+65.00%/+75.00% ; # i Ja ¥ 933 &~ /16.50 & ~ >
cows weams  omos o oo YoY+79.80%/+76.95% ; #t5 EPS 34.67 <~ /61.35 = o
('ﬁ ;§’;u) 2025 2026F 2027F 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F
%‘ Folor EEE 1,859 3,068 5,369 448 507 548 618 731 836 882 1,063 1,463
%’ ¥ FIEEE 1,031 1,720 3,045 227 292 304 344 409 470 497 600 831
%’ ¥ SUES 648 1,127 2,025 145 188 196 224 268 309 327 397 554
ﬁfé 7 519 933 1,650 99 157 165 188 221 254 269 326 450
ﬁ;fé EPS(#) 19.28 34.67 61.35 3.70 5.83 6.12 7.00 8.22 9.45 10.01 12.10 16‘74_
ES ﬂf%:(%) 5547%  56.07% 56.71%  50.66%  57.63%  55.48%  55.70%  56.00%  56.19% 56.27% 56.49% 56.78%
%‘%‘é*}'lé (%) 34.85% 36.74%  37.72%  32.44% 37.00% 3587% 36.14% 36.65% 36.93% 37.06% 37.38% 37.83%
ﬁﬁ,f;: W F F (%) 27.90% 30.40% 30.74%  22.22% 30.92% 30.05% 30.44% 30.23% 30.42% 30.50% 30.63% 30.78%

H #£4c YoY/QoQ(%)  62.42%  65.00%
fis ¥ YoY/QoQ(%)  76.72%  79.80%

75.00% 2533% 13.31% 798% 12.94% 18.23% 14.33% 5.56%  20.46%  37.67%
76.95% 1.49%  57.68% 4.95% 14.40%  17.40%  15.07% 5.84%  20.97% 38.32%
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FALRA HEE
(F&~) 2023 2024 2025 2026F  2027F (& ~) 2023 2024 2025 2026F  2027F
FAR 1,738 2,149 3,962 5,259 7416 ¥ Eqr 2 886 1,145 1,859 3,068 5,369
s F A 1,617 2,040 3,729 5,711 7712 HEAA 447 528 828 1,348 2,324
MR GERE 1,119 1,061 1,659 2,692 3,554 ¥ ES 2 439 617 1,031 1,720 3,045
R tE 28 B 4 88 167 229 426 691 HEpr 249 269 383 593 1,020
2% 406 605 936 1,575 2,692 FHEJIF 190 347 648 1,127 2,025
B ALHT -- -- -- 0 0 EBITDA 220 383 671 1,073 1,824
A RS R 65 64 125 121 122 #ehygr a2 40 17 19 9 45 43
i 685 946 1,489 2,254 3,296 finit @ ¥ 207 367 657 1,172 2,068
oS S 654 923 1,419 1,842 2,410 4 46 74 136 237 416
REHERE B4 117 169 315 460 890 fnis s F 160 294 519 933 1,650
st i 30 23 69 267 312 fi4 EPS(R) 5.96 10.91 19.28 34.67 61.35
i 3% X 1,053 1,203 2,473 3,005 4,120 % 3 ff-f8 EPS** 5.96 10.91 19.28 34.67 61.35
E R EIATEN 244 244 269 269 269 il i@ by AP EfFETA 20 £ .
T B 726 876 1,224 1,756 2,871 $E2: fis EPS 110k & 269 [$a7ii & ] =ty
SRRk TR 5 1,051 1,201 2,468 2,997 4,110 353 % 248 EPS 10 & 2,69 =3t B
L ES T e 1,738 2,149 3,962 5,259 7,416
o kil
(FFH) 2023 2024 2025  2026F  2027F
BENE R XL 4245 (%)
(FE=) 2023 2024 2025 2026F  2027F % £t i 3038%  29.22%  62.42%  65.00%  75.00%
AR & 211 319 597 675 1,525 % £ 41525 28.03%  4051%  6720%  66.79%  77.00%
i F 207 367 657 1,172 2,068 4 E4IF 38.65%  82.70%  86.49%  73.95%  79.67%
1542 sl 24 25 30 29 28 ifs -58.83%  82.96%  76.72%  79.80%  76.95%
YEFT &R 104 -226 -247 -691 952 AR A A (%)
e YERE -124 153 158 166 381 & % 4955%  53.88%  55.47%  56.07%  56.71%
REREBRE 17 223 -736 640 200 EBITDA(%) 24.81%  33.45%  36.07% 3497% 33.97%
FALSEE 22 -19 -50 -40 45 HES 2147%  3035%  34.85%  36.74%  37.72%
B TEI 3 0 0 0 0 0 fis®ES 18.11%  25.64%  27.90%  3040%  30.74%
AexFRE 39 -204 -687 680 155 BE AP E 923%  13.66%  13.09%  17.74%  22.25%
FRERE 221 -154 734 282 463 R F 1524%  2441%  2097%  31.04%  40.06%
LR/ P G 0 0 0 197 44 R e
REHT 68 0 985 0 0 v (%) 39.40%  44.03%  37.57%  42.86%  44.44%
I & R -200 -146 244 -403 538 f G/ (%) 65.01%  78.68%  60.19%  75.00%  80.00%
AW EFRE -88 -8 7 77 30 ndet F(%) 247.08% 220.98% 262.74% 310.00% 320.00%
AREinE 7 -58 598 1,033 862 H#WiEAd
Viné 1,112 1,119 1,061 1,659 2,692 % f*#K 35259  349.60  339.71  340.00  335.00
Hrr s 1,119 1,061 1,659 2,692 3,554 i fotE A % dic 36.24 40.53 38.84 39.00 38.00
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FRHFEE
(F¥=) 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F  3Q26F 4Q26F 1Q27F  2Q27F  3Q27F  4Q27F
o R4 357 448 507 548 618 731 836 882 1,063 1,463 1,284 1,558
¥ES A 149 221 215 244 274 322 366 386 463 633 557 673
¥EL LR 209 227 292 304 344 409 470 497 600 831 728 885
H¥ER 90 82 105 107 121 142 161 170 203 277 244 295
¥EAIE 119 145 188 196 224 268 309 327 397 554 484 591
Eoelyer z 2 5 -15 8 11 13 10 11 11 11 11 11 11
B E 124 130 196 207 237 278 319 338 409 564 494 601
18 i 26 29 39 42 48 56 64 68 82 113 99 121
fiswF 98 99 157 165 188 221 254 269 326 450 394 480
BT A 269 269 269 269 269 269 269 269 269 269 269 269
15 EPS() 3.64 3.70 5.83 6.12 7.00 8.22 9.45 10.01 12.10 16.74 14.66 17.84
B 4 (%)
£ 415(%) 58.40%  50.66%  57.63%  55.48%  55.70%  56.00%  56.19% = 5627% = 56.49% = 56.78% = 56.67%  56.83%
¥EAEF %) 33.25%  32.44%  37.00%  35.87%  36.14%  36.65%  36.93%  37.06%  37.38%  37.83%  37.66%  37.90%
FLis s E 5 (%) 27.43%  2222%  30.92%  30.05%  30.44%  3023%  30.42%  30.50%  30.63%  30.78%  30.71%  30.80%
QoQ(%)
T SIEN2 1 21.58%  2533%  1331%  7.98%  12.94%  1823%  1433%  5.56%  20.46% = 37.67% -1223%  21.32%
¥ENE 47.64%  2228%  29.23%  4.68%  13.80%  19.87%  1520%  5.93%  21.52%  3931% -12.62% = 22.08%
b F 38.96%  4.73%  51.02%  5.75%  14.10%  17.53%  1485%  591%  20.83%  38.12% -12.38%  21.60%
i F 37.86%  149%  57.68%  4.95%  1440%  17.40%  15.07%  5.84%  2097%  3832% -1242%  21.69%
YoY (%)
¥E g 23.52%  64.49%  7496%  86.43%  73.18%  6337%  64.84%  61.15%  71.88% 100.14%  53.65%  76.58%
¥EAIE 33.62%  58.63% 116.56% 144.23%  8825%  84.55%  64.51%  66.47%  77.76% 106.58% = 56.70%  80.59%
i b E 29.12%  35.15% 128.57% 132.43%  90.86% 114.17%  62.88%  63.11%  72.73% 103.00%  54.88%  77.83%
s B F 27.42%  2920% 128.48% 131.54%  92.14% 12226%  6220%  63.58%  72.97% 103.79%  55.11%  78.32%
1 ARISEPSI R A2.697 73t B
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