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¥ 2 10,159 11,592 12,833 2,341 2,613 2,530 2,674 2,610 2,955 2,998 3,029 2,929
FELAIEE 3,191 3,632 4,025 689 811 761 930 814 923 944 952 910
FTENE 1,815 2,211 2,490 439 537 403 436 519 557 570 564 543
fis ¥ F 1,406 1,817 2,009 408 168 411 419 453 440 465 459 444
#tis EPS(7) 8.30 10.73 11.86 2.41 0.99 2.43 2.47 2.68 2.60 2.74 2.71 2.62
L‘f (%) 31.42%  31.33% 31.37% 29.45% 31.04% 30.06% 34.79% 31.19% 31.24% 31.47% 31.41% 31.07%
?'pﬂ@—.(% 17.87%  19.07%  19.41% 18.74%  20.55% 1595% 16.32% 19.88%  18.87%  19.02% 18.61%  18.55%
7T5LI§; 7 % (%) 13.84% 15.68%  15.65% 17.41% 6.44% 16.25% 15.67% 17.36% 14.90% 15.50% 15.16% 15.14%
¥ ¥t YoY/QoQ(%) 2634%  14.11%  10.70% 5.02% 11.62%  -3.16% 5.67% -239%  13.21% 1.47% 1.04% -3.30%
e M F YoY/QoQ(%)  39.14%  29.24%  10.53%  22.39% -58.71% 144.35% 1.92% 8.13%  -2.83% 5.49% -1.15% -3.40%
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(FF~) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FA M 8,221 9,353 11,189 13472 13474 ¥ ¥4~ %3 7,360 8,040 10,159 11,592 12,833
mEE A 5,588 6,097 7,599 9,295 9205 H ¥4k 5,599 6,041 6,967 7,960 8,808
REZHERE 1,769 919 1,591 1,821 1,821 ¥ %=+ 423 1,761 1,999 3,191 3,632 4,025
Tl tE A 2 4% 1,944 2,497 2,793 3,410 3410 §E7 1,191 1,146 1,424 1,517 1,583
2% 1,513 2,111 2,547 3,005 3,005 ¥ £IF 603 956 1,815 2,211 2,490
B E LT 865 879 894 1,179 1,181 EBITDA 948 1,468 2,040 2,447 2,634
A R R 1,101 1,597 1,798 1,813 1,813 #ehygr 2 £ 4 120 340 14 81 54
A3t 2,388 2,607 2,963 3,547 3,548 S F 722 1,296 1,829 2,292 2,545
o S 1,898 2,296 2,472 3,050 3,050 TiF 66 278 411 465 524
AL B4 662 855 947 1,158 1,158 #fats s 5 637 1,011 1,406 1,817 2,009
PSR 490 312 491 286 286 #its EPS(=) 3.76 5.97 8.30 10.73 11.86
P 5,832 6,746 8,227 9,925 9,927 % »ffff EPS** 3.75 5.95 8.28 10.71 11.83
RIS N 1,546 1,587 1,685 1,694 1,694 rl:fafs s g g AW EQUF R * 27 £4 -
g B AR 2,799 3,339 3,950 5,650 5,650 L2 fts EPS 1k 1694 [Bxrm 4] Aty
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(FF =) 2023 2024 2025 2026F  2027F
ReEREE FE 4L 15(%)
(FF~) 2023 2024 2025 2026F  2027F ¥ o Eif -5.49% 9.24%  2634%  14.11%  10.70%
EHRE 1,895 365 1,183 2,472 2472 ¥ LAl 22.62%  13.49%  59.66%  13.81%  10.82%
FERTECR 722 1,296 1,829 2,292 2,545 ¥ E£41F -1239%  58.59%  89.96%  21.76%  12.66%
158 2 Hidl 249 194 222 390 390 #rts @ F 21.70%  58.78%  39.14%  29.24%  10.53%
YEF 48 730 -957 -641 -569 =569  EAIR 4 A4 (%)
B yEms 193 -167 227 107 107 = 41 23.93%  24.86%  31.42%  3133% 31.37%
$FRERE -491 749 -455 291 292 EBITDA(%) 12.89%  18.25%  20.09%  22.72%  20.53%
FAA D ER 614 -535 311 270 270 ¥ F 8.19%  11.89%  17.87%  19.07% 19.41%
EPHT RS 114 -145 -29 0 0 fris¥Hz & 8.65%  12.57%  13.84%  15.68%  15.65%
HugFms 9 -69 -115 21 22 AT AEPF 7.74%  10.81%  12.57%  13.49%  14.91%
FEFRE -1,389 -544 -118 -1,840 21,839 R R R AR 10.91%  14.98%  17.09%  1831%  20.24%
LW/ P G g -120 16 740 -39 39 a4 AR
MEHT 0 0 0 0 0§ v F(%) 29.05%  27.88%  26.48%  2633%  26.33%
I & ) 324 471 =795 -1,103 1,103 f /5 E (%) 40.95%  38.65%  36.02%  35.74%  35.74%
duiFms 944 -90 -63 -698 697 mEt F (%) 204.45% 265.56% 307.41% 304.73% 304.73%
g RS A 2 -851 672 341 341 Hu o fad
BiRi 1,771 1,769 919 1,480 1,480 % f = ¥ 116.91 109.48 122.03 127.30 117.1
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(FE~) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26F 3Q26F 4Q26F 1Q27F  2Q27F  3Q27F
Ao 25 2,229 2,341 2,613 2,530 2,674 2,610 2,955 2,998 3,029 2,929 3,258 3,306
FESA 1,613 1,652 1,802 1,770 1,744 1,796 2,032 2,055 2,078 2,019 2,235 2,263
FES Al 616 689 811 761 930 814 923 944 952 910 1,022 1,043
FER 313 259 297 364 503 370 373 380 395 379 392 402
FENE 305 439 537 403 436 519 557 570 564 543 642 653
Eokyg a2 4o 116 73 261 102 99 41 14 14 14 14 14 14
fom s F 421 512 276 505 536 560 571 584 577 557 656 666
SR i 86 99 105 91 116 104 128 117 115 111 147 133
s 333 408 168 411 419 453 440 465 459 444 506 530
BFTIL A 1,694 1,694 1,694 1,694 1,694 1,694 1,694 1,694 1,694 1,694 1,694 1,694
FLISEPS(R) 1.97 2.41 0.99 2.43 2.47 2.68 2.60 2.74 2.71 2.62 2.99 3.13
EAliE 4 (%)
= 15(%) 27.61%  29.45%  31.04%  30.06%  3479%  31.19%  3124% 31.47% 3141% 31.07% 31.38%  31.54%
FENEF %) 13.68%  18.74%  20.55%  15.95%  1632%  19.88%  18.87%  19.02%  18.61%  18.55%  19.72%  19.75%
Bt B E F (%) 14.94%  17.41%  6.44%  1625%  15.67%  17.36%  14.90%  1550%  15.16%  15.14%  15.54%  16.03%
QoQ(%)
¥ &g mag 3.62%  5.02%  11.62%  -3.16%  5.67% = -239%  13.21% 1.47% 1.04%  -330%  11.21% 1.47%
FENE 96.69%  43.85%  22.40% -24.86%  8.14%  18.93%  7.44%  231%  -1.15%  -3.63%  18.25% 1.60%
i F 163.56%  21.45% -45.98%  82.73%  6.07%  445%  2.03%  226%  -1.13%  -3.54%  17.80% 1.57%
#LisH ¥ 180.68%  22.39% -58.71%  144.35% 1.92%  8.13%  -2.83%  5.49%  -1.15%  -3.40% 14.13%  4.66%
YoY(%)
Ao 25 12.82%  3447%  36.15%  17.63%  19.96%  11.49%  13.07%  18.48%  1329%  1224%  1026%  10.26%
FENE 191.47% 11591%  83.57% 160.23%  43.07%  1828%  3.82%  41.36%  29.22%  4.71%  1525%  14.45%
o F 5020.72%  53.86% -27.67% 215.98%  27.17%  9.36% 106.56%  15.59%  7.75%  -0.49%  14.89%  14.12%
s 709.77%  5424% -42.91% 246.59%  2586%  1120% 161.69%  12.98%  9.57%  -2.12%  14.96%  14.06%
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