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(FER) 2022 2023 2024 2025 2026F 2027F
¥E e xR 64,574 62,584 56,789 53,999 78,859 88,577
¥EL g 8,619 10,262 10,076 8,475 9,935 11,168
FENE 2,418 3,114 2,934 1,605 2,582 3,384
FLis ¥ 1,919 2,386 2,271 1,203 1,873 2,641
«4 # & EPS(+) 7.57 9.17 7.74 4.04 - -
2 15 EPS(7) 7.42 8.55 7.57 3.95 6.15 8.68
¥ £z YoY(%) 47.09% -3.08% -9.26% -4.91% 46.04% 12.32%
s ¥ F YoY(%) 122.88% 24.32% -4.83% -47.04% 55.70% 41.02%
A Fw 8.66 13.24 14.74 19.10 12.97 9.19
A 1.73 2.56 2.10 1.47 1.39 1.28
A () 4.50 5.00 4.60 2.50 3.69 521
7 4] % (%) 4.77% 3.47% 3.55% 3.06% 4.63% 6.52%
ROE(%) 21.25% 20.71% 15.37% 7.45% 11.21% 14.50%
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2Q26
ETTIEETY 3 f15

=k 20,616 20,614 0.0% 20,230 1.9% 20,753 20,753 0.0% 20,620 0.6%

FELA 2,536 2,711 -6.5% 2,706 -6.3% 2,556 2,721 -6.1% 2,769 -7.7%
Y¥ENE 678 769 -11.8% 742 -8.6% 700 770 -9.0% 812 -13.7%
a7 607 719 -15.6% 697 -12.9% 680 750 -9.2% 782 -13.0%
Fis A 473 575 -17.7% 573 -17.5% 544 599 -9.2% 633 -14.1%
EPS(+) 1.55 1.89 -17.7% 1.89 -17.8% 1.79 1.97 -9.2% 2.08 -13.9%

A F(%/F A B)

L)% 12.3% 13.2% -0.9 ppts 13.4% -1.1 ppts 12.3% 13.1% -0.8 ppts 13.4% -1.1 ppts
¥ix 3.3% 3.7% -0.4 ppts 3.7% -0.4 ppts 3.4% 3.7% -0.3 ppts 3.9% -0.6 ppts
Fris {5 2.3% 2.8% -0.5 ppts 2.8% -0.5 ppts 2.6% 2.9% -0.3 ppts 3.1% -0.5 ppts
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¥ E g 78,859 78,859 0.0% 76,923 2.5% 88,577 88,577 0.0% 87,327 1.4%
HEL ) 9,935 10,437 -4.8% 10,397 -4.5% 11,168 11,931 -6.4% 11,762 -5.1%
¥EANF 2,582 2,804 -7.9% 2,782 -7.2% 3,384 3,602 -6.1% 3,305 2.4%
R IR IS 2,364 2,607 -9.3% 2,700 -12.4% 3,304 3,522 -6.2% 3,281 0.7%
Fts x4 1,873 2,079 -9.9% 2,177 -14.0% 2,641 2,816 -6.2% 2,573 2.7%
EPS(+) 6.15 6.83 -9.9% 7.18 -14.4% 8.68 9.25 -6.2% 8.37 3.7%
BB 12.6% 13.2% -0.6 ppts 13.5% -0.9 ppts 12.6% 13.5% -0.9 ppts 13.5% -0.9 ppts
¥iF 3.3% 3.6% -0.3 ppts 3.6% -0.3 ppts 3.8% 4.1% -0.2 ppts 3.8% 0.0 ppts
Fis 0% % 2.4% 2.6% -0.3 ppts 2.8% -0.5 ppts 3.0% 3.2% -0.2 ppts 2.9% 0.0 ppts
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
R SESN 16,646 20,616 20,753 20,844 20,510 20,852 23,073 24,142
R RN 14,372 18,080 18,197 18,276 17,952 18,238 20,150 21,070
¥ExA 2275 2,536 2,556 2,568 2,558 2,614 2,923 3,072
R LR 1,784 1,858 1,855 1,855 1,818 1,841 2,020 2,105
¥ EE 490 678 700 714 740 773 903 968
CE LR -107 -70 20 20 20 20 20 20
b g 383 607 680 694 720 753 883 948
18 f 81 134 136 139 144 151 177 190
Fts s F 302 473 544 554 576 602 706 757
2 # 5 EPS(7) 0.99 1.56 1.79 1.82 1.89 1.98 232 2.49
£ 41 %(%) 13.66% 12.30% 12.31% 12.32% 12.47% 12.54% 12.67% 12.73%
¥ EE (%) 2.94% 3.29% 337% 3.42% 3.61% 3.71% 3.91% 4.01%
Fis b F % (%) 1.81% 2.30% 2.62% 2.66% 2.81% 2.89% 3.06% 3.14%
¥ E e

QoQ(%) 6.14% 23.85% 0.66% 0.44% -1.61% 1.67% 10.65% 4.63%
YoY(%) 46.61% 68.78% 40.72% 32.91% 23.21% 1.14% 11.18% 15.82%
FENE

QoQ(%) 25.10% 38.22% 3.36% 1.88% 3.73% 4.48% 16.78% 7.13%
YoY(%) 36.39% 79.13% 47.31% 82.10% 50.99% 14.14% 28.95% 35.60%
s E

QoQ(%) 12.71% 56.91% 14.89% 1.94% 3.84% 4.61% 17.24% 7.30%
YoY(%) -1.00% 41.54% 83.50% 107.14% 90.84% 27.23% 29.83% 36.66%
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FALGA HE#
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
o 44276 47765 41,992 48332 8212wy ey 62,584 56,789 53,999 78859 88,577
AE A 37378 40260 33402 39259 49219 wy g 52,322 46,713 45524 68,925 77,409
Mz GERE 8,023 8831 8,306 5,759 5560 g g2 405247 10,262 10,076 8,475 9,935 11,168
RfciE B B 4 10718 11,581 11696 11456 12408 g 5 » 7,149 7,142 6,870 7,353 7,784
& 16844 17,533 11,596 19465 28771 g4 3,114 2,934 1,605 2,582 3,384
B ART 8 7 14 0 -~ EBITDA 4,047 3,874 2,670 3,766 4,717
3B RS R 4928 5368 5867 6,447 6420 s obyenz 2 0y -125 -111 99 217 -80

G 34474 34548 25672 32389 42014 g4 x 2,988 2,823 1,506 2,364 3,304
ey 26671 28337 22122 28790 37793 wpqpg 599 550 307 489 661
BHiERE B A 18,777 17,009 12466 19818 24524 4 2386 2271 1,203 1,873 2,641
i f i 7803 6211 3,551 3,599 4220 4 4 4 EPS() 9.17 7.74 4.04 -- --
BE B 9.801 13216 16319 15943 16,198 . seix ppg(s) 8.55 7.57 3.95 6.15 8.68
RO 2,588 2,686 3,000 3,043 3043 oy s g Bl AR 2P £ o
g B 5381 6,637 7,449 7,282 7,308
AP ELfy 9,815 13,228 16,328 15956 16,209

2R 44276 47,765 41,992 48,332 58,212
ReENE £ o & 4
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
PR 3427 1,580 2,729 1,726 239 %54 2 45(%)

g 2309 2988 2,823 1,506 607 s % o r 247 3.08%  -9.26%  -491%  46.04%  12.32%
JER pea 894 922 977 1,059 295 g 19.07% -1.81% -15.89% 17.22%  12.41%
$EFLEH -1,311 -3321 1279 276 LOT8 gy gz 28.78% -5.77% -4529%  60.86%  31.08%
AuERE 1,535 990  -2,351 562 537 gism g 25.16% -4.82% -4726%  55.70%  41.02%
RTEFRE 41,027 -1,958 -137  -1,662 AL gaa 4 A%
FhL g 752 964  -1211  -1,499 161 gz 16.40% 17.74%  15.69%  12.60%  12.61%
LH R -108 892 1,183 31 1 EBITDA(%) 6.47%  6.82%  4.94%  4.78% 5.33%
R -167 -103 -110 -194 A g g 497%  517%  2.97%  3.27% 3.82%

Fes e 67 1264 -3365 2,487 936 guis g 3 3.82%  4.00%  222%  237% 2.98%
L8/ P s 2,389 2403 2,300  -1,400 0 ROE(%) 20.71% 1537%  7.45% 1121%  14.50%
REHT 0 0 0 0 0
e b n ) 606 -1,158  -1472  -1373 0
HurEma 1,717 19 407 287 936
BREAE 2,549 808 2525 2,546 650
RN 5473 8,023 8831 8,306 4911
BEEE 8,023 8831 8,306 5,759 5,560
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