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B2~ ZFRMIFERR AR
FiE _
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¥ Efer 7 269 7,595 -4.3% 7,763 8, 115 -4.3%
FESN 1,159 = = 1,274 -9.1% 1, 369 - - 1,475 =7.2%
FENE 664 - - 815 -18. 6% 854 = = 1,003 -14.9%
Frih s § 692 = = 856 -19.1% 881 = = 1,042 -15.5%
Fris % 41 566 = = 712 -20. 6% 723 = = 867 -16. 6%
EPS(+) 0.80 = - 1. 00 -19. 3% 1.03 - S 1.21 -15. 2%
350 & (%/F A
15. 9% = = 16.8% 0.8 ppts 17.6% = = 18.2% 0.5 ppts
3 9. 1% = = 10. 7% -1.6 ppts 11. 0% = = 12. 4% -1.4 ppts
f i 1% 7. 8% - - 9. 4% -1.6 ppts 9. 3% = = 10. 7% -1.4 ppts
¥4 kR : CMoney ~ Bloomberg ~ ¥ 17 3 g B 1L
B4 - ERMFERR
)
FER 30 281 30, 687 -1.3% 38, 359 33, 319 15. 1%
FESA 5,083 = = 5,269 -3.5% 7,937 = = 6,914 14. 8%
¥ ENE 3,069 = = 3,423 -10. 3% 5,415 = = 4,964 9.1%
Fh s E 3,237 = = 3,616 -10. 5% 5,546 - - 5,130 8.1%
s &l 2,669 = = 3,014 -11. 4% 4,559 = - 4,263 6. 9%
EPS(~) 3.82 = = 4.22 -9. 5% 6.47 = = 5.94 8. 9%
eIk 16. 8% = = 17. 2% -0.4 ppts 20. 7% = = 20. 8% -0.1 ppts
¥EF 10. 1% = = 11. 2% -1.0 ppts 14. 1% = = 14. 9% -0.8 ppts
FLis 5 8. 8% = = 9. 8% -1.0 ppts 11. 9% = = 12. 8% -0.9 ppts
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FER 6,936 7,269 7,763 8,314 8,771 9,201 9,873 10,514
FEXA 5,980 6,109 6,394 6,715 7,112 7,365 7,746 8,200
FESA 955 1,159 1,369 1,599 1,659 1,836 2,127 2,315
FER 452 496 516 551 578 609 647 688
TENE 520 664 854 1,048 1,081 1,227 1,480 1,627
FE L EE 78 28 27 34 35 31 32 33
fim F 598 692 881 1,082 1,117 1,258 1,512 1,660
718 fi 93 126 158 190 199 225 269 295
iz ¥ F 505 566 723 892 918 1,033 1,243 1,365
B s EPS() 0.72 0.80 1.03 1.27 1.30 1.47 1.76 1.94
£ 415 (%) 13.78% 15.95% 17.64% 19.23% 18.92% 19.96% 21.54% 22.02%
FENEF%) 7.49% 9.13% 11.00% 12.60% 12.33% 13.34% 14.99% 15.47%
FiLis B F 5 (%) 7.28% 7.78% 9.31% 10.73% 10.47% 11.23% 12.59% 12.98%
¥ E
QoQ(%) 6.36% 4.80% 6.80% 7.10% 5.50% 4.90% 7.30% 6.50%
YoY (%) 25.37% 26.72% 26.35% 27.49% 26.47% 26.59% 27.18% 26.47%
¥ENE
QoQ(%) -18.23% 27.68% 28.66% 22.75% 3.20% 13.46% 20.63% 9.93%
YoY (%) 347.89% 3,032.87% 130.78% 64.88% 108.10% 84.91% 73.37% 55.26%
FLis ¥
QoQ(%) 1.04% 12.01% 27.77% 23.50% 2.86% 12.52% 20.32% 9.86%
YoY (%) 186.37% - 105.17% 78.60% 81.81% 82.63% 71.98% 52.98%
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(FE=) 2022 2023 2024 2025 1Q26 (p & =) 2023 2024 2025 2026F 2027F
TAR 44,943 46,160 45,380 45,352 44,831 ¥ £~ 2 21,356 22,696 23,933 30,281 38,359
nE T A 18,352 25,161 23,644 25,147 24,339 R R 17,807 19,752 21,340 25,198 30,422
REZQERE 9,897 12,354 15,219 14,859 12,387 R LRI T 3,549 2,944 2,592 5,083 7,937
T ctE 22 B A 4,382 5,326 5,010 6,043 6,643 FEg 1,727 1,770 1,689 2,014 2,522
& 3,210 2,569 2,695 3,357 4,519 ¥ EHE 1,908 1,274 1,143 3,085 5,415
B s T 4353 291 320 190 215 pprrpA .- .- o 48T 600
FEA RSN A 20,446 19,140 19,997 18,691 18,022 Forbforz 2 360 373 -555 168 131
£ 20,131 21,307 20,306 21,344 20,224 i b § 2,268 1,647 587 3,253 5,546
b f 6,329 7,353 8,673 10,467 9,986 srim . 375 227 92 567 988
HESE B 561 785 699 1,169 1,412 fris s E 1,893 1,420 495 2,685 4,559
st f 13,802 13,954 11,632 10,877 10,238 4 A~ EPS(%) 2.60 1.95 0.70 -- --
BERy 24,812 24,854 25,074 24,008 24,607 2 k13 EPS(=) 2.60 1.95 0.70 3.82 6.47
§amk 2272 72 7272 045 T8 gk ADE R AP R -
By P 11,234 11,463 11,622 11,061 11,566
axaEa X 24,812 24,854 25,074 24,008 24,607
A 2R T ¥ N 44,943 46,160 45,380 45,352 44,831
REnE £ o 4
(F¥~) 2022 2023 2024 2025 1Q26 (FH =) 2023 2024 2025  2026F  2027F
AR A 8,616 6,607 5,941 3,996 328 wp 4 p (%)

faih s F 4,028 2,268 1,647 587 598 L3N L -9.19%  6.27% 5.45%  26.52% 26.68%
152 fisl 4,752 4,779 4,856 5,101 1,246 #0525 -27.74% -17.05% -11.95%  96.06% 56.16%
YEF LG 1,509 -79 104 -1,225 -1,520 R UK -40.67% -33.25% -10.30% 169.96% 75.55%
RS -1,672 -361 -667 -467 3 fuis b § -43.85% -25.00% -65.13% 442.38% 69.76%
REEGRE -5,062  -3,090 -615 -3,739 -2,235 Bl 4 2 45(%)
FALEE -4,622  -2,990  -5,006 -3,601 -1,374 ¢ e 16.62% 12.97% 10.83%  16.79% 20.69%
EwpT s 64 46 20 2 46 EBITDA%) - - - 1609%  15.65%
HEHFRE -376 -145 4,412 -136 -908 EE T 8.94%  5.61% 4.77%  10.19% 14.12%

HiEgm g 417  -1,059  -2,475 -607 -569 FLts s E F 8.87%  6.26% 2.07% 8.87% 11.88%
ER/2P R B 4,514 907  -1,185 -1,014 =715 ROE(%) 7.62%  5.69% 2.02%  10.84% 17.30%
RAEHT 0 0 0 0 0
A & n ) -3,127  -1,673 -1,309 -873 0
B EFME -970 -294 19 1,279 146
EREME 3,990 2,457 2,865 -360 -2,472
YA s 5,906 9,897 12,354 15,219 14,859
R 9,897 12,354 15,219 14,859 12,387
FAL kiR © @ %~ CMoney
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