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o ERERR
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2025 F 1 A 17 H
FAEGZ HE 4
(Fa~) 2022 2023 2024F 2025F 2026F (Fa~) 2022 2023 2024F 2025F 2026F
FAR3 4,964,779 5,532,371 6,691,938 9,234,972 11,426,609 ¥ ¥14c > ZE4f 2,263,891 2,161,736 2,894,309 3,719,753 4,108,621
P SN 3 2,052,897 2,194,033 3,088,352 3,779,062 3,358,331 ¥ ¥= 915,536 986,625 1,269,953 1,577,957 1,776,981
WEZE2NERE 1,342,814 1,465,428 2,127,627 2,510,282 2,226,621 ¥ ¥+ fli&4F 1,348,355 1,175,111 1,624,355 2,141,796 2,331,640
Telcte Fo g & 9y 231,340 201,938 272,088 360,023 444,045 FEF* 226,708 253,834 301,398 411,033 454,003
2% 221,149 250,997 272,088 414,575 367,330 ¥ EIE 1,121,279 921,466 1,322,053 1,730,763 1,877,637
FREEZHT 27,642 29,617 149,040 314,883 618,063 EBITDA 1,570,773 1,463,068 2,068,635 2,491,914 2,788,843
B A B3R A 2,693,837 3,064,475 3,234,980 2,544,204 2,353,081 E by 2 L 542 -2,552 83,785 61,152 59,206
B3 2,004,290 2,049,108 2,368,362 3,829,973 4,753,546 fi 1,144,191 979,171 1,405,839 1,791,914 1,936,843
e g 944,227 913,583 1,264,525 1,673,297 1,487,005 +7iff 127,290 141,404 233,407 290,581 253,854
Bt E L dp 56,522 57,293 74,227 92,312 112,676 fiLis ¥ & 1,016,530 838,498 1,173,268 1,501,334 1,682,989
Linde ff 1,060,063 1,135,525 1,103,837 2,121,657 3,211,158 #ts EPS(+) 39.20 32.33 45.24 57.89 64.90
FE X 2,960,489 3,483,263 4,323,576 5,404,998 6,673,063 = 2 ﬁi—’f? EPS** 39.20 32.33 45.24 57.89 64.90
LRI S 259,304 259,321 259,327 259,327 259,327 ;i l: ffssE ik #Fﬁ 4z ‘}'Jféﬁf?ﬁ?*‘ P
T FAR 2,637,525 3,158,031 3,917,252 5,079,766 6,347,831 L2 : fits EPS Mk A 2,593.27 [E AT~ ) =3t ¥
AP EIER 2,945,653 3,458,914 4,288,545 5,381,478 6,649,543 13 : = > ﬁr‘f& EPS 135 A~ 2,593.27 im~t ¥
RS ¥ X 4,964,779 5,532,371 6,691,938 9,234,972 11,426,609
s
(FHE=) 2022 2023 2024F  2025F  2026F
mENE R # L4 L2 15(%)
(FF~) 2022 2023 2024F 2025F 2026F T E A EE 42.61% -4.51% 33.89% 28.52%  10.45%
EHRE 1,610,599 1,241,967 1,826,177 2,599,554 2,740,036 § ¥ %% 64.53%  -12.85% 38.23% 31.86% 8.86%
fLm # F 1,144,191 979,171 1,405,839 1,791,914 1,936,843 F ¥{I& 72.51%  -17.82% 43.47% 30.91% 8.49%
3T % #ud 437,254 532,191 662,753 710,733 852,414 fits ¥ F 70.40% -17.51% 39.93% 27.96%  12.10%
FETLRY -53,286 324 -188,277 -98,366 -16,412 Al 3 A5 (%)
His FERE 82,440 -269,719 310,909 195,273 -32,808 =< i 59.56% 54.36% 56.12% 57.58%  56.75%
EEEERE -1,190,928 -906,121 -864,843 -2,131,994 -3,628,272 EBITDA(%) 69.38% 67.68% 71.47% 66.99%  67.88%
AL A -1,081,689 -949,113  -956,007 -1,280,000 -1,066,702 F & 49.53% 42.63% 45.68% 46.53%  45.70%
LEHHRFT RS -130,522 -55,850 -63,061 -61,258 -61,258 frte ¥ F 5 44.90% 38.79% 40.54% 40.36%  40.96%
He pFms 21,283 98,842 -1,561,840 -790,736 -2,500,311 & F A 4R35 20.47% 15.16% 15.57% 16.26%  14.73%
FEERSE -200,244  -204,894 -346,301 287,143 604,575 R KR F IR F 34.34% 24.07% 27.33% 27.78%  25.22%
LH/PF RS 195,983 68,204 868,175 117,956 1,089,500 ¥ R
REHT 0 0 0 0 0 fFF(%) 40.37% 37.04% 43.04% 41.47%  41.60%
;IR £ % 285,234 -291,722  -363,055 -388,981 -414,924 f i /i% i (%) 67.70% 58.83% 75.55% 70.86%  71.23%
Hie ZFRE -110,992 18,623 174,709 558,168 -70,002 st F (%) 217.42% 240.16% 219.96% 225.85% 225.85%
ERE&NE 277,824 122,614 662,199 754,703 -283,661 H @ FLdg
PiRE 1,064,990 1,342,814 1,465,428 1,755,579 2,510,282 % f = #& 82.58 87.33 80.00 83.30 80.30
PEARE 1,342,814 1,465,428 2,127,627 2,510,282 2,226,621 J{ctk % #& 34.63 36.58 35.93 35.72 35.72
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FRHE 4
(7 ) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24F 1Q25F 2Q25F 3Q25F 4Q25F 1Q26F 2Q26F
¥ EREE 546,733 625,529 592,644 673,510 759,692 868,462 842,549 903,936 960,624 1,012,644 938,739 966,220
FELSA 250,090 293,761 278,139 315,386 320,346 356,082 352,708 382,158 408,823 434,269 412,562 419,822
FELAIEE 296,642 331,768 314,505 358,124 439,346 512,380 489,841 521,778 551,802 578,375 526,177 546,399
¥ F ‘%‘ * 68,709 71,621 65,357 70,295 79,079 86,667 93,102 99,885 106,149 111,897 103,731 106,767
FTENE 228,065 260,205 249,018 286,556 360,766 425,713 396,739 421,893 445,653 466,478 422,447 439,631
Eoebyer 2 40 13,876 18,076 17,525 19,755 23,421 23,085 13,037 13,977 16,061 18,076 13,037 13,717
fim # F 241,940 278,281 266,543 306,311 384,187 448,798 409,776 435,870 461,714 484,554 435,484 453,348
TR 4 31,145 39,975 41,322 58,649 59,107 74,329 61,466 87,174 69,257 72,683 47,903 90,670
fLis ¥ F 211,000 238,712 225,485 247,846 325258 374,680 348,310 348,696 392,457 411,871 387,580 362,678
B ATIR A 259,327 259,327 259,327 259,327 259,327 259,327 259,327 259,327 259,327 259,327 259,327 259,327
FLis EPS(+) 8.14 9.21 8.70 9.56 12.54 14.45 13.43 13.45 15.13 15.88 14.95 13.99

B (%)

= 15 (%) 5426%  53.04%  53.07%  53.17%  57.83%  59.00%  58.14%  57.72%  57.44%  57.12%  56.05% = 56.55%
FENEFW) 41.71%  41.60%  42.02%  42.55%  47.49%  49.02%  47.09%  46.67%  46.39%  46.07%  45.00%  45.50%

Fiis A E 5 (%) 38.59%  38.16%  38.05%  36.80%  42.81%  43.14%  41.34%  38.58%  40.85%  40.67%  41.29%  37.54%

QoQ(%)

R RN 13.70%  1441%  -526%  13.64%  12.80%  14.32%  -2.98%  729%  627%  542%  -730%  2.93%
¥ENE 12.93%  14.09%  -430%  1507%  2590%  18.00%  -6.81%  634%  5.63%  4.67%  -944%  4.07%
i 1270%  15.02%  -422%  14.92%  2542%  16.82%  -8.69%  637%  593%  495% -10.13%  4.10%
fris b g 16.06%  13.13%  -5.54%  9.92%  31.23%  15.19%  -7.04%  0.11%  12.55%  495%  -5.90%  -6.42%
YoY(%)

B E g -10.83%  0.00%  16.52%  40.07%  38.95%  38.84%  42.17%  3421%  2645%  16.60% 1142%  6.89%
¥ EAF 2651% -19.95%  7.69%  41.89%  58.19%  63.61%  59.32%  4723%  23.53%  9.58%  648%  4.20%
f B F 23.60% -16.85%  9.12%  42.69%  58.79%  61.28%  53.74%  4230%  20.18%  7.97%  627%  4.01%
fis g 24.88% -1933%  8.94%  3633%  54.15%  56.96%  5447%  40.69%  20.66%  9.93% 1127% = 4.01%
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