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¥ EA 2 9,634 14,451 20,593 1,306 1,647 1,653 2,306 2,713 2,961 2,991 3,355 3,776
FELIRE 8,463 12,829 18,439 1,184 1,395 1,460 2,006 2,385 2,612 2,639 2,972 3,357
FENE 2,000 6,042 11,653 -645 -132 18 443 735 805 969 1,272 1,645
fiLis ¥ F 2,556 5,616 10,082 199 116 330 680 720 826 951 1,205 1,517
fiLts EPS(+) 7.49 16.46 29.55 0.58 0.34 0.97 1.99 2.11 2.42 2.79 3.53 4.45
Sk % 87.85%  88.77%  89.54%  90.68%  84.73%  88.31% 86.98%  87.92%  88.20%  88.23%  88.57%  88.88%
%‘f (%) 20.76%  41.81%  56.59% -49.38%  -8.02% 1.06%  19.19%  27.07%  27.20% 32.39% 37.90%  43.56%
fmfv 4 F % (%) 26.53%  38.86% 48.96%  15.20% 7.04% 19.98% 29.47%  26.52% 27.90% 31.79% 35.92% 40.17%
%’1‘{3:% YoY/QoQ(%)  88.70%  50.00%  42.50% 328%  26.07% 0.40%  39.50%  17.64% 9.13% 1.00%  12.19%  12.55%
fiLis ¥ & YoY/QoQ(%) N.A 119.69%  79.54% N.A -41.60% 184.97% 105.77% 5.86% 14.80%  15.09%  26.77%  25.86%
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FAEGZ HE 4
(FH~) 2022 2023 2024F  2025F  2026F (F & =) 2022 2023 2024F  2025F  2026F
FAR 15333 27269 30,180 36,135 46,844 ¥ £ r %I 2,882 5,106 9,634 14451 20,593
WA 13375 22,896 54,178 61,433 134,689 ¥ ¥ 812 611 1,171 1,623 2,154
RErNERE 10304 19,666 44,766 51,356 111,984 £ fl#E 2,070 4,495 8,463 12,829 18,439
s fehE 2 B 4 799 1,312 4,015 3,084 7243 HER 4,098 6,408 6,463 6,787 6,787
3 1,102 1,459 2,621 3,186 4,631 FENE -2,028 -1,913 2,000 6,042 11,653
By R nF -- -- 0 0 0 EBITDA -1,636 <1257 1,559 1,469 -1,471
P A R SR 544 1,678 1,838 2,044 2,255 Erhyrrz 4o 146 341 1,244 1,445 1,442
w 3,191 3,321 3,676 4,015 4,642 FiE @ F -1,842 987 3,244 7487 13,004
oS S 2,550 2,152 2,167 2,275 2,449  #11f -467 -363 688 1,872 3,012
B H R R AR 231 129 580 371 907 fis i F -1,375 -624 2,556 5616 10,082
2inds i} 641 1,169 1,057 1,497 1,415 #its EPS(&) -4.03 -1.83 7.49 1646 29.55
R 12,141 23,948 26504 32,120 42202 % > fFff EPS** -4.03 -1.83 7.49 1646 2955
CRTRISIEN 3,025 3,403 3,403 3,403 3403 rl:fefsi g Gdp kPR flF Rt 20 £
g F A -4,186 -631 1,925 7,540 17,623 L2 fais EPS kA 3412 [BAriia ] AP E
A 2PE S 12,141 23,948 26,504 32,119 42202 £3: = 2fFff EPS kA 3412 A E
AR ¥ a 15333 27,269 30,180 36,135 46,844
e i
(FHE=) 2022 2023 2024F  2025F  2026F
REnE 2 * &4 (%)
(FER) 2022 2023 2024F  2025F  2026F ¥ £4c L 339.00%  77.15%  88.70%  50.00%  42.50%
LA IR & -1,505 706 2,355 7,491 1,249 ¥ £ 123 645.45% 117.18%  88.28%  51.58%  43.73%
i F -1,842 -987 3,244 7487 13,094 ¥ E£41F N.A N.A NA  202.09%  92.85%
178 7 fgd 228 269 568 560 610 fiis s F N.A N.A NA  119.69%  79.54%
¥EFThRH -519 972 3414 157 -5,068 EAliE 4 A 45(%)
HuyEms 627 985 2,753 713 27387 LAl 71.82%  88.04%  87.85%  88.77%  89.54%
RERBRE -1,243 487 27,732 610 61,841 EBITDA(%) -56.76%  24.61%  -16.18%  -10.16%  -7.14%
FAAER 312 1,286 799 -897 916 ¥ ¥ ¥ 70.37%  -37.48%  20.76%  41.81%  56.59%
R TR 2 989 874 0 0 0 fuissE & -47.70%  -12.22%  26.53%  38.86%  48.96%
HegFRE 58 75 28,531 1,506 62,757 A dRpN 8.97%  -229%  847%  15.54%  21.52%
FREERE 9,579 10,454 278 -1,511 2,463 mAFEFFEMF -1132%  -2.60%  9.64%  17.48%  23.89%
£/ i g -12 -12 -112 440 81 a4 AR
REHT 8,647 13,877 0 0 0§ (%) 20.81%  12.18%  12.18%  11.11%  9.91%
IR &R 0 0 0 0 0§ /% E (%) 2629%  13.87%  13.87%  12.50%  11.00%
LT & 944 3,410 -165 1,951 2,381 st & (%) 524.44% 1063.90% 2500.00% 2700.00% 5500.00%
ERgnE 6,850 9,362 25,100 6,591 60,627 HwwF
WiRs 3454 10,304 19,666 44766 51,356 T f = 44113 76542 63595  653.13  662.38
Prmé 10304 19,666 44,766 51,356 111,984 et % # 80.10 7546 100.92 89.66  91.52
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FRHE 4
(F ) 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F
¥ EREE 1,265 1,306 1,647 1,653 2,306 2,713 2,961 2,991 3,355 3,776 4,329 4,264
FELSA 104 122 252 193 300 328 349 352 383 420 468 462
FESLAIEE 1,161 1,184 1,395 1,460 2,006 2,385 2,612 2,639 2,972 3,357 3,861 3,802
¥ E ‘%"f * 1,569 1,830 1,527 1,443 1,564 1,651 1,806 1,670 1,700 1,712 1,705 1,688
FENE -408 -645 -132 18 443 735 805 969 1,272 1,645 2,157 2,114
Eoebyer 2 40 205 836 -83 317 484 147 296 299 336 378 433 298
fim b F -203 191 -215 335 927 881 1,102 1,268 1,607 2,023 2,590 2,413
TR R 0 -8 -331 4 247 162 275 317 402 506 647 555
fis ¥ F -203 199 116 330 680 720 826 951 1,205 1,517 1,942 1,858
B ATAR A 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412 3,412
FLis EPS(7) -0.59 0.58 0.34 0.97 1.99 2.11 2.42 2.79 3.53 4.45 5.69 5.44

EA5 A (%)

= 15 (%) 91.77%  90.68%  84.73%  8831%  86.98%  87.92%  8820%  8823%  88.57%  88.88%  89.20%  89.17%

FENEFW) -32.28%  -49.38% -8.02% 1.06% 19.19%  27.07%  27.20%  32.39%  37.90%  43.56%  49.82%  49.58%

RIEHEF%)  -1603%  1520%  7.04%  19.98%  2947%  26.52%  27.90%  31.79%  35.92%  40.17%  44.87%  43.57%
QoQ(%)

R RN 4249%  328%  26.07%  040%  39.50%  17.64%  9.13%  1.00%  12.19%  12.55%  14.63%  -1.50%
¥ EAF N.A N.A N.A N.A 2416.61%  6598%  9.66%  2027%  3126%  2937%  31.12%  -1.98%
Faih i F N.A N.A N.A NA 17690%  -486%  2497%  15.09%  2677%  2586%  28.04%  -6.84%
fris b N.A NA  -41.60% 18497% 105.77%  586%  14.80%  15.09%  26.77%  25.86%  28.04%  -436%
YoY(%)

B E g 2937%  61.10%  95.65%  8627%  82.35% 107.72%  79.80%  80.87%  4547%  39.18%  46.20%  42.58%
¥EAIE N.A N.A N.A N.A N.A N.A N.A 5408.85% 187.34% 123.96% 167.77% 118.24%
fh B F N.A N.A N.A N.A N.A  361.83% N.A 278.89%  73.46% 129.46% 135.10%  90.30%
fis g N.A N.A N.A N.A N.A  262.52% 612.62% 187.80%  77.30% 110.79% 135.10%  95.38%
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