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05/22/2026 Neutral 1,065.00
05/04/2026 Buy 1,250.00
04/10/2026 Buy 1,010.00

02/02/2026 Trading Buy 747.00
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(F &) 2025  2026F  2027F  1Q25  2Q25  3Q25  4Q25  1Q26 2Q26F 3Q26F 4Q26F 1Q27F
B E g £ 6,581 14,774 24,557 1,014 1488 1,786 2293 3423 2306 4077 4967 4586
R L 1,799 4,100 7,062 304 437 442 616 993 587 1,107 1413 1,316
R S TP 1,024 2480 4,682 151 279 249 344 709 213 649 909 787
s b E 830 2,051 3,787 133 122 258 316 606 180 530 735 642
fits EPS(%) 887 2193  40.50 1.43 1.30 2.76 3.38 6.48 1.93 5.67 7.86 6.87
£ 4% (%) 2734%  27.75%  28.76%  30.03% 29.35% 24.76%  26.85%  29.02% 2545% 27.15%  28.44%  28.69%
B E ] E % (%) 1556% 16.79% 19.07% 1491% 18.78% 13.97% 14.99% 20.71%  9.25% 1591% 18.30% 17.16%
futs b ¥ (%) 12.61% 13.88% 1542% 13.14%  8.19% 1447% 13.78% 17.69%  7.82% 13.00% 14.79%  14.00%

& %4~ YoY/QoQ(%) 6437% 12451%
ffs B F YoY/QoQ(%)  39.88% 147.22%

66.22% 1.82%  46.77%  20.03%  28.37% 49.30% -32.63%  76.80% 21.83%  -7.68%
84.65% 45.25%  -8.56% 112.12%  22.24% 91.69% -70.21% 193.80% 38.61% -12.59%
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FALG A HEE
(F¥=) 2023 2024 2025 2026F  2027F (F & =) 2023 2024 2025 2026F  2027F
FAR 4,829 6,103 8,127 12,932 15296 ¥ Eicr &I 4,326 4,003 6,581 14,774 24,557
T A 2,702 3,856 5,580 9,182 14,135 F £ 4 3,102 2,809 4782 10,674 17,496
REZHERE 591 1,871 1,677 3,453 4912 ¥ 2l 1,224 1,195 1,799 4,100 7,062
e fctE 2 £ 4 797 822 1,814 2,478 4455 HEH 513 548 775 1,620 2,379
2% 1,235 1,052 1,853 2,577 4736 ¥ ENE 711 647 1,024 2,480 4,682
BREE LT -- -- -- 0 0 EBITDA 884 923 1,257 2,574 4,949
B A~ SR 1,839 1,966 2,075 4,700 4,860 #chyer x4 18 103 28 86 51
B3 2,125 2,666 3,950 7,061 6,688 fiib @ F 730 750 1,052 2,567 4,733
wbs f 996 1,877 3,575 2,701 L177 #1184 153 157 222 516 947
AR E B4 206 362 1,529 2,319 3,625 iz F 577 593 830 2,051 3,787
PSR 1,129 788 375 3,570 3,416 #is EPS(+) 6.17 6.34 8.87 21.93 40.50
P 2,704 3,437 4,177 5,870 8,608 = »fFf EPS** 6.17 6.35 8.88 21.96 40.54
ERRITIEN 894 915 925 934 934 rl:fRitHE GAp AW EAFEA 2P £ o
g 999 1,240 1,789 3,263 6,000 L2 : #fais EPS 1A 934 [Bitie+] At ¥
Sk R 2,704 3,437 4,173 5,866 8,603 33 % 2R EPS kA 934 A §
2 EE R 4,829 6,103 8,127 12,932 15,296
wEF A
(FF =) 2023 2024 2025  2026F  2027F
ReEREE F L4 L5 (%)
(F¥=) 2023 2024 2025 2026F  2027F ¥ £4cr 25 5212%  -7.45%  64.37% 124.51%  66.22%
EERE 679 1,041 598 134 193 ¥ £ 424 5579%  -2.38%  50.56% 127.90% = 72.24%
Lt E 730 750 1,052 2,567 4733 ¥ EF 105.54%  -9.12%  5834% 142.27%  88.79%
15852 sl 129 159 195 461 476 s FE 91.52%  2.87%  39.88% 147.22%  84.65%
YEF 48P 322 314 -626 -597 2,831 EAIE 4 A H45(%)
HuERE 142 -181 23 2,103 2,186 £ 4% 2830%  29.85%  27.34%  27.75%  28.76%
$FEFRE -346 -195 219 2,177 1,848 EBITDA(%) 2043%  23.05%  19.10%  17.42%  20.15%
FTALAER -339 -190 -313 -3,500 800 ¥ F & 16.45%  16.15%  15.56%  16.79%  19.07%
EHET R 0 0 92 -100 -100 At E 13.33%  1481%  12.61%  13.88%  15.42%
HepFRE -7 -4 2 1,423 2,748 BT AR F 11.94%  9.72%  1021%  15.86%  24.76%
FRERE 2 426 -579 3,819 582 AR F AR 21.32%  17.25%  19.86%  34.93%  43.99%
L/ P g 889 -118 26 3,195 154 HF A B
RAEHT 0 0 0 219 0§ F(%) 4401%  43.68%  48.60%  54.60%  43.73%
ER S W R -134 -358 -366 -425 1,049 B /E E (%) 78.60%  77.56%  94.57% 12029%  77.70%
BuEFm4 -753 901 -187 830 622 jmdet (%) 271.32% 205.41% 156.10% 340.01% 1200.88%
ERsnE 332 1,280 -194 1,776 1,459 H w4
PR 259 591 1,871 1,677 3453 B Ak 142.06  148.60  110.90 75.76 76.29
PERRE 591 1,871 1,677 3,453 4912 JelctE A= i 58.09 73.80 73.09 53.01 51.52
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FTRIFEFE A
(FE~) 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26  2Q26F 3Q26F 4Q26F 1Q27F 2Q27F  3Q27F
b SR %1 996 1,014 1,488 1,786 2,293 3,423 2,306 4,077 4,967 4,586 5,858 6,611
FES 753 709 1,051 1,344 1,677 2,430 1,719 2,971 3,555 3,270 4,175 4,709
FES Al 243 304 437 442 616 993 587 1,107 1,413 1,316 1,683 1,902
FEF 154 153 157 193 272 285 374 458 504 529 588 601
¥FENE 89 151 279 249 344 709 213 649 909 787 1,094 1,301
Lokgr 2 4 28 13 95 56 54 51 12 14 9 16 12 14
ERTECR 117 164 184 306 397 760 226 663 918 803 1,107 1,315
118 f 25 31 63 47 81 155 45 133 184 161 221 263
Fis B E 92 133 122 258 316 606 180 530 735 642 885 1,052
BFTIL A 935 935 935 935 935 935 935 935 935 935 935 935
#15 EPS(%) 0.98 1.43 1.30 2.76 3.38 6.48 1.93 5.67 7.86 6.87 9.47 11.25
EAliE 4 (%)
= 15(%) 24.39%  30.03%  29.35%  24.76%  26.85%  29.02%  25.45%  27.15%  28.44%  28.69%  28.73%  28.77%
FENEF ) 891%  14.91%  18.78%  13.97%  14.99%  20.71% 925%  1591%  1830%  17.16%  18.68%  19.68%
FLts  E 5 (%) 921%  13.14% 8.19%  14.47%  13.78%  17.69% 7.82%  13.00%  14.79%  14.00%  15.11%  15.91%
QoQ(%)
¥E e Eg -17.68% 1.82%  46.77%  20.03%  2837%  49.30% -32.63%  76.80%  21.83%  -7.68% = 27.74%  12.86%
FENE -65.86%  70.31%  84.88% -10.75%  37.79% 106.26% -69.92% 204.33%  40.13% -13.47%  39.09%  18.88%
fm s F -55.01%  40.13%  1237%  65.70%  30.00%  91.29% -70.34% 193.80%  38.61% -12.59%  37.85%  18.79%
is®E -55.68%  4525%  -8.56% 112.12%  22.24%  91.69% -70.21% 193.80% = 38.61% -12.59%  37.85%  18.79%
YoY(%)
b SR %1 10.69%  27.06%  48.79%  47.64% 130.25% 237.62%  54.99% 12829% 116.66%  33.97% 154.02%  62.15%
FENE 21.19%  54.50%  39.75%  -4.06% 287.23% 368.95% -23.71% 160.14% 164.55%  10.99% 413.24% 100.49%
Fw B F 174.63% 8.65% -16.59%  17.38% 239.19% 363.02%  22.23% 116.73% 131.08% 5.60% 390.72%  98.42%
IS E 153.95%  3.64% -26.47%  24.87% 244.40% 354.51%  48.05% 105.06% 132.52% 6.03% 390.72%  98.41%
31 ARISEPSIR A9347 At B
2 fts B E Bdp AW EJUF R 2P F L -
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