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(FF~) 2022 2023 2024 2025 2026F 2027F
§ oo r 4R 13,725 30,482 51,969 30,926 63.433 112,878
¥EL R 4430 6,794 10,201 8,154 15,405 23,305
£ E 2311 3,761 6,496 5017 11,211 17,914
Fis 1,834 3325 6.446 5,598 10,538 16,206
24 3k~ EPS(%) 25.69 4547 81.34 69.18 - -
A K {5 EPS(R) 25.51 44.75 80.07 68.86 123.25 188.00
¥ £ 4~ YoY(%) 31.62% 122.08% 70.49% -40.49% 105.11% 77.95%
155 £ YoY(%) 23.14% 81.27% 93.85% -13.15% 88.24% 53.78%
rEw 29.93 70.65 39.95 50.74 34.44 22.39
kg 425 13.25 6.63 6.99 738 6.12
(R 13.06 22.41 36.74 34.17 61.94 93.72
741 % (%) 0.52% 0.98% 0.94% 0.81% 1.47% 223%
ROE(%) 15.72% 21.45% 22.43% 13.95% 23.43% 29.89%
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¥ ER 7,640 7,790 -1.9% 9,192 -16.9% 24,977 25,383 -1.6% 26,144 -4.5%
FELA 2,662 2,434 9.4% 2,827 -5.8% 5,223 5,569 -6.2% 5,350 -2.4%
¥EE 1,647 1458 12.9% 1992 -173% 4,009 4,448 9.9% 3,964 11%
Fan s F 2,035 1,860 9.4% 2,286 -11.0% 4,427 4,869 -9.1% 4,276 3.6%
Ais &1 1,638 1,541 6.3% 1,843 -11.1% 3,655 4,033 -9.4% 3,480 5.0%
EPS(=~) 20.01 18.89 6.0% 22.04 -9.2% 42.40 49.43 -14.2% 42.82 -1.0%
7750 3 5/ F & B)

e 34.8% 312%  3.6ppts  30.8%  Alppts  20.9% 219%  -1.0ppts  20.5% 0.4 ppts
¥ES 21.6% 187%  28ppts  217%  -O.lppts  16.1% 175%  -15ppts  152% 0.9 ppts
s 5 1% 21.4% 198%  L7ppts  20.1%  lappts  14.6% 159%  -13ppts  133% 13 ppts
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¥ ER 63,433 64,949 -2.3% 74,057 -14.3% 112,878 112,215 0.6% 115,241 -2.1%
FELA 15,405 15,845 -2.8% 17,435 -11.6% 23,305 23,392 -0.4% 23,046 1.1%
FENE 11,211 11,784 -4.9% 12,586 -10.9% 17,914 18,002 -0.5% 17,290 3.6%
AL A F 12,871 13,463 -4.4% 13,915 -7.5% 19,632 19,735 -0.5% 18,185 8.0%
Fiis &4 10,538 11,103 -5.1% 11,384 -7.4% 16,206 16,349 -0.9% 14,918 8.6%
EPS(+~) 123.25 136.12 -9.4% 138.27 -10.9% 188.00 200.36 -6.2% 180.74 4.0%
A1 F (%l A B)
P 24.3% 244%  -Olppts  235%  07ppts  20.6% 208%  -02ppts  20.0%  0.6ppts
¥ES 17.7% 18.1%  -05ppts  17.0% 0.7 ppts 15.9% 160%  -02ppts  150% 0.9 ppts
it i 1% 16.6% 17.1%  -05ppts  154%  12ppts  144% 146%  -02ppts  129%  14ppts
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(F¥#) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 4,187 7,640 24,977 26,629 27,994 28,107 28,332 28,445
FEXA 2,086 4978 19,755 21,210 22,258 22,334 22,456 22,526
FESA 2,101 2,662 5,223 5,419 5,736 5,773 5,876 5919
T F %‘,’ #* 733 1,015 1,213 1,232 1,334 1,343 1,352 1,361
TENE 1,368 1,647 4,009 4,187 4,402 4,430 4,524 4,558
FE L EE 416 388 418 438 436 436 422 423
fim F 1,784 2,035 4,427 4,625 4,838 4,867 4,946 4,981
718 fi 357 397 773 807 844 849 863 869
iz ¥ F 1,428 1,638 3,655 3,818 3,994 4,017 4,083 4,112
B s EPS() 16.56 20.01 42.40 44.29 46.33 46.60 47.37 47.70
£ 415 (%) 50.18% 34.84% 20.91% 20.35% 20.49% 20.54% 20.74% 20.81%
FENEF%) 32.66% 21.55% 16.05% 15.72% 15.73% 15.76% 15.97% 16.02%
FiLis B F 5 (%) 34.10% 21.44% 14.63% 14.34% 14.27% 14.29% 14.41% 14.45%
¥ E
QoQ(%) -11.43% 82.47% 226.94% 6.61% 5.13% 0.40% 0.80% 0.40%
YoY (%) -60.07% -16.45% 280.18% 463.29% 568.61% 267.90% 13.43% 6.82%
FEAE
QoQ(%) 12.56% 20.41% 143.49% 4.43% 5.14% 0.63% 2.12% 0.75%
YoY (%) -8.49% 43.18% 246.47% 244.61% 221.89% 169.04% 12.83% 8.86%
fts @ F
QoQ(%) -3.74% 14.71% 123.13% 4.46% 4.61% 0.59% 1.63% 0.71%
YoY (%) -2.43% 23.76% 175.23% 157.37% 179.70% 145.26% 11.71% 7.70%
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FALRA 5%
(P& 2022 2023 2024 2025 1Q26 (p & =) 2023 2024 2025 2026F 2027F
TAR 19,738 32,458 50,309 58,039 59,186 ¥~ 2 30,482 51,969 30,926 63,433 112,878
nE T A 18,240 29,416 46,184 53,057 54,450 R R 23,687 41,768 22,772 48,028 89,574
REZQERE 4,775 10,160 27,044 32,627 29,132 R LRI T 6,794 10,201 8,154 15,405 23,305
R fctE 58 B 4 1,413 2,437 5,730 3,011 2,114 yxpon 3,033 3,705 3,138 4,194 5,390
B 9,125 11,614 8,661 6,945 9,379 ¥ EHE 3,761 6,496 5,017 11,211 17,914
HEE L pT 0 s6 119 64 72 EBITDA 5872 9258 8197 15455 22,659
FEA SRR 710 1,160 1,775 1,680 1,055 £ by r 2 A ) 436 1,312 1,703 1,660 1,717
N 6,736 14,424 10,833 17,214 16,015 i b § 4,198 7,808 6,720 12,871 19,632
e f 6,608 14,246 10,672 16,975 15791 . e 877 1,362 1,124 2,334 3,426
HESE B 1,938 1,925 1,826 1,986 832 fris s g 3,325 6,446 5,598 10,538 16,206
st f 128 178 161 240 224 22 A 4 EPS(&) 45.47 81.34 69.18 -- --
BEa 13,002 18,034 39,477 40,824 43,171 A 15 EPS(%) 44.75 80.07 68.86 123.25 188.00
R RISIEN 7 743 806 813 BIS wr: gepp s g iy A WiEfIF 2 2P £4 o
By P 3,736 6,125 10,752 13,405 14,833
AnpEi L 12,993 18,014 39,456 40,805 43,153
A 19,738 32,458 50,309 58,039 59,186
REnE £ o 4
(FER) 2022 2023 2024 2025 1Q26 (pa =) 2023 2024 2025 2026F 2027F
AR A -246 9,306 3,358 15,272 249 xE 4 » % (%

faih s F 2,383 4,198 7,808 6,720 1,784 L3N L 122.08% 70.49% -40.49% 105.11% 77.95%
152 fisl 2,058 2,021 2,644 3,061 692 R R 53.39% 50.14% -20.06%  88.91% 51.28%
YEF LG -6,967  -3,526 -438 4,594 -2,691 R UK 62.75% 72.72% -22.77% 123.47% 59.79%
RS 2,280 6,013 -6,655 897 465 fuis b § 81.12% 94.14% -13.19%  88.24% 53.78%
ETEBRE 1,476  -5,118 -676 -5,828 -4,415 Bl 4 2 45(%)
FaL g -1,027 2,321 -1,997 -2,287 -378 . e 22.29% 19.63%  26.37%  24.28% 20.65%
Ty 2787 2171 T8 4630 4432 gRrrpac) 1926% 17.81%  26.51% 2436%  20.07%
HEHFRE -284 -626 593 1,089 396 EE T 12.34% 12.50% 16.22%  17.67% 15.87%

HiEgm g -766 1,276 12,855 -2,653 98 FLts s E F 10.89% 12.40%  18.10% 16.61% 14.36%
ER/2P R B 0 0 0 0 0 ROE(%) 21.45% 22.43% 13.95% 23.43% 29.89%
RAEHT 0 1,998 14,330 0 0
A & n ) -846 -931 -1,818 -2,946 0
ERES S W 80 208 343 293 98
EREME 927 5,384 16,885 5,583 -3,495
YA s 3,849 4,775 10,160 27,044 32,627
R 4,775 10,160 27,044 32,627 29,132
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