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(F&~) 2026F  2027F  2028F 3Q25  4Q25  1Q26  2Q26  3Q26 4Q26F 1Q27F 2Q27F 3Q27F
AR 47,880 53,513 57,004 13,122 14,184 10,971 10438 12,971 13,501 9361 11,304 15,932
CE SRS 4938 5,605 5,959 1,668 1,649 1,297 1,042 1,325 1,274 1,004 1,294 1,719
¥ #1‘ i 599 1,220 1,100 563 547 207 4 227 163 84 252 577
Fris 614 794 866 583 398 258 124 116 116 70 161 384
i PS(’L) 2.47 3.19 3.48 2.34 1.60 1.04 0.50 0.47 0.47 0.28 0.65 1.54
’57 (%) 1031% 1047% 10.45%  12.71% 11.63% 11.83%  9.98% 1021%  9.43% 10.73% 11.45%  10.79%
Y EF 5 (%) 125%  228%  1.93% 429%  3.86%  1.88%  0.03%  1.75%  120%  0.90%  223%  3.62%
fw % (%) 128%  1.48%  1.52% 444%  281%  235%  1.19%  0.89%  0.86%  0.75%  143%  2.41%
Y ¥ YOY/QoQ(%)  2.99% 11.77%  6.52%  27.07%  8.09% -22.65%  -4.86% 24.27%  4.08% -30.66% 20.75%  40.94%
Fi5 5 F YoY/QoQ(%) -54.07%  29.32%  9.04% 22,119.11% -31.70% -3523% -51.85%  -6.59%  0.17% -39.32% 128.91% 137.92%
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FALGA HEE
(F&=) 2024 2025 2026F  2027F  2028F (F ¥ ~) 2024 2025 2026F  2027F  2028F
FAR 39,120 44,795 44,931 45179 45678 ¥ Eofcr RIR 43855 46,491 470880 53,513 57,004
S 26,906 31,548 31,869 32,996 33,289 ¥ ¥4 4 38,007 40,871 42,942 47,908 51,045
REENERE 8,587 9,798 10,023 10313 10437 ¥ &= 4125 5,849 5,621 4,938 5,605 5,959
R tE 28 B 4 11,709 13,390 13,633 13,930 14,181 § %% 3,987 4,162 4339 4385 4859
R 4,859 6,706 6,942 7,234 7,590 ¥ EIE 1,862 1,459 599 1,220 1,100
BREEELHETF 5,915 6,273 5,887 4,971 4,868 EBITDA 3,825 2,787 1,939 2,639 2,604
7R~ RS R & 4366 5,038 5,358 5,678 6,018 Lehyrrz ) 1,289 671 593 348 348
i 19,927 25707 25,730 25,621 25904 i 3,151 2,130 1,191 1,741 1,900
oS R 14,101 20331 20,560 21,287 21,339 #+iffi 710 315 62 390 441
HESE L4 10423 12,563 12,614 12,849 13,163 fais s ¥ 2,143 1,337 614 794 866
2inds ff 5,826 5,375 5,118 4,047 3,965 #iis EPS(=) 8.62 5.38 247 3.19 3.48
BER 19,193 19,088 19201 19,558 19,774 % » f#1% EPS** 8.62 5.38 247 3.19 3.48
ERTEIATEN 2,535 2,538 2,486 2,486 2486 L l: B E BR A EJFENA 2P KL
R 2 7,830 7,311 7,424 7,781 7,997 L2 il EPS 13k £ 24.86 [BaT k] mAt
R TR 18019 17,549 17,199 16999 16,621 F£3: % 248 EPS 1155 A 24.86 o3t ¥
REE TE N 39,120 44,795 44,931 45179 45,678
o kil
(FFH) 2024 2025  2026F  2027F  2028F
RENEE s & 4 545 (%)
(FE=) 2024 2025 2026F  2027F  2028F & %yc €4 1953%  6.01%  299% 11.77%  6.52%
YEEtRE 2,029 1,118 2,664 3,050 3,286 A %5415 2334%  -3.90% -12.15%  13.51%  632%
i b 3,151 2,130 1,191 1,741 1,900 % £41% 63.63% -21.66% -58.92% 103.58%  -9.84%
17 gl 816 772 1,339 1,419 1,504 fiis @ § 62.33% -37.64% -54.07%  29.32%  9.04%
FEF L RH 1,483 -1,388 427 -355 294 FAIR A A 45(%)
Hu¥ER4 -455 -396 561 245 176 £ 4% 1334%  12.09%  1031%  1047%  10.45%
REBHRSE 100 -1,283  -1281  -1,117  -1418 EBITDA(%) 872%  599%  4.05% = 493%  4.57%
FAL DR 789 -1,300 -800 -800 850 Y F 425%  3.14%  125%  228%  1.93%
EHRTFT R 656 -186 -600 -600 4600 fris s & 489%  2.88%  128%  148%  1.52%
HepFns 233 203 119 283 32 RFAFEMF 548%  2.98%  137%  1.76%  1.90%
FEHRE 735 1491 -1,158  -1,643  -1,744 Rk EF P 11.17%  7.00%  320%  4.06%  4.38%
£ /20 G 2,178 -351 257 -1,071 81 g A
REHT 475 0 0 0 0§ (%) 50.94%  57.39%  57.26%  56.71%  56.71%
EES W 1,031 -1,851  -1,015 995 1243 f /(%) 103.82% 134.68% 134.00%  131.00% 131.00%
AW EFRE -887 3,692 115 423 419 s (%) 190.81% 155.17% 155.00% 155.00% 156.00%
EREnE 3,060 1211 225 290 124 BunELH
BiRE 5,527 8,587 9,798 10,023 10313 % f = # 41.68 51.64 58.00 5400  53.00
Hrr s 8,587 9,798 10,023 10313 10437 JuifctE X * # 87.76 98.53  103.00 94.00  90.00
TR %R ¢ CMoney ~ # F
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TR E R
(A&~ 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26F  1Q27F  2Q27F  3Q27F  4Q27F  1Q28F
L BN S ) 10,327 13,122 14,184 10,971 10,438 12,971 13,501 9,361 11,304 15932 16,916 10,504
FELA 9,117 11,455 12,535 9,673 9396 11,646 12,227 8357 10,010 14213 15,328 9,440
dFEL Al 1,209 1,668 1,649 1,297 1,042 1,325 1,274 1,004 1,294 1,719 1,588 1,064
FER 965 1,104 1,102 1,091 1,038 1,098 1111 920 1,042 1,142 1,281 1,050
FENE 244 563 547 207 4 227 163 84 252 577 307 14
Eobygr 2 4 -197 263 219 221 158 45 168 85 21 111 131 86
A ¥ 47 827 766 428 162 271 330 218 361 705 456 173
AT18 fi -59 77 204 43 91 54 56 50 82 156 101 42
s F 3 583 398 258 124 116 116 70 161 384 178 22
BATIL A 2,486 2,486 2,486 2,486 2,486 2,486 2,486 2,486 2,486 2,486 2,486 2,486
#Lts EPS(%) 0.01 2.34 1.60 1.04 0.50 0.47 0.47 0.28 0.65 1.54 0.72 0.09

EIRE 4 (%)

= 415 (%) 11.71% 12.71%  11.63%  11.83% 9.98%  10.21% 9.43%  10.73%  11.45%  10.79% 9.39%  10.13%
FENEF%) 2.36% 4.29% 3.86% 1.88% 0.03% 1.75% 1.20% 0.90% 2.23% 3.62% 1.81% 0.13%
Fts B F 5 (%) 0.03% 4.44% 2.81% 2.35% 1.19% 0.89% 0.86% 0.75% 1.43% 2.41% 1.05% 0.21%
QoQ(%)

¥ ER R 16.58% 27.07% 8.09% -22.65% -4.86%  24.27% 4.08% -30.66%  20.75%  40.94% 6.18% -37.90%
FEHNE 133.91%  130.78% -2.87%  -62.25%  -98.27% 6251.02%  -28.22%  -48.16% 199.25% 128.57% -46.79%  -95.54%
frm s E -90.42% 1659.81% -7.33%  -44.15% -62.11%  67.53%  21.46% -33.79%  65.42%  95.29% -35.38% -62.07%
fis® F -99.26% 22119.11%  -31.70% -35.23% -51.85% -6.59% 0.17% -39.32% 12891% 137.92% -53.49% -87.86%
YoY(%)

T ER R 0.31% 2.07%  14.83%  23.85% 1.08% -1.16% -4.82%  -14.67% 830%  22.83%  2530% 12.21%
FENE -40.20%  -25.46% 5.60%  97.93% -98.54% -59.78% -70.27% -59.18% 6971.80% 154.51%  88.66% -83.77%
LERLICIES -93.99% -435% -21.34% -12.78% 245.05% -67.15% -56.95% -48.96% 122.87% 159.80%  38.21% -20.83%
fiLis ¥ F -99.47% -6.99%  -39.72%  -27.08% 4632.95% -80.10% -70.82% -72.67% = 29.96% 231.01%  53.68% -69.25%
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