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(FEFR) 2022 2023 2024 2025 2026F 2027F
¥y xe 10,558 11,247 14,517 22,001 33,339 47,358
¥EE Al 2,131 2,574 3,790 6,594 10,640 14,666
¥EAF 1,142 1,462 2,506 4,767 8,064 11,202
s F 999 1,085 1,934 3,558 5,944 8,401
22 34 4 EPS(R) 8.32 9.03 16.05 29.06 -- --
W Rt EPS(R) 8.28 9.00 15.98 28.40 47.44 67.05
¥ E 9 YoY(%) 12.04% 6.53% 29.07% 51.55% 51.53% 42.05%
s F YoY(%) 48.41% 8.69% 78.13% 84.03% 67.04% 41.34%
A FE 8.12 28.81 16.19 34.22 23.51 16.63
E o 1.66 5.68 4.38 11.45 10.18 6.32
L (R) 4.00 5.00 7.49 14.00 23.72 33.52
7 4 5 (%) 2.64% 1.71% 1.48% 1.06% 2.13% 3.01%
ROE(%) 22.04% 20.81% 30.45% 39.41% 48.31% 46.88%
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(Bfn  H# ) 55 3k
BEAEA 7,821 7821  0.0% 7723 13% 8603 9307 -7.6% 9233 -6.8%
BE LA 2,553 2464 3.6% 2436 48% 2684 2904 -7.6% 2897 -73%
BEHZ 1,926 1,846 43% 1.827  54% 2005 2234 -103% 2,169  -7.6%
RATHLH 1,904 1,867  2.0% 1.827  42% 2,020 2249 -10.2% 2,180  -7.4%
AR FA] 1,383 1380  -0.4% 1371 09% 1480 1652 -10.4% 1625  -9.0%
EPS(7) 11.04 1108 0.4% 1090  13% 1181 13.18 -10.4% 1289  -8.4%

MR e £ (%/ 8 - 2h)

EXES 32.6%  315% l.lppts  31.5% 1.lppts 31.2% 31.2% 00ppts  31.4% -0.2 ppts
SE= 246%  23.6% 10ppts  23.7% 10ppts  233% 24.0% -0.7ppts  23.5% -0.2 ppts
Hth B & 17.7%  17.8% -0.1 ppts 17.7% -01ppts  17.2% 17.7% -05ppts  17.6% -0.4 ppts
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(Bfo s G H )

BEHA 33,339 34938  -4.6% 33,735 -1.2% 47,358 47,831 -1.0% 46,610 1.6%
FELF 10,640 11,018  -3.4% 10,496 1.4% 14,666 14,697 -0.2% 14,360 2.1%
ER G 8.064 8.481 -4.9% 7.837 29% 11,202 11,226 -02% 11,002 1.8%
FLAT b 3 8,093 8558  -54% 7.840 32% 11,288 11,328 -03% 10,991 2.7%
Fii% 3] 5,944 6,326  -6.0% 5.848 1.6% 8401 8436 -04% 8,271 1.6%
EPS(7v) 47.44 5049  -6.0% 46.82 1.3% 67.05 6733 -04% 65.42 2.5%
A B Eb 2 (%/ 6 4 2)

EXES 31.9% 31.5% 0.4 ppts 31.1% 0.8 ppts 31.0% 30.7% 0.2 ppts 30.8% 0.2 ppts
BHE 24.2% 24.3% -0.1 ppts 23.2% 1.0 ppts 23.7% 23.5% 0.2 ppts 23.6% 0.1 ppts

FLik A & 17.8% 18.1% -0.3 ppts 17.3% 0.5 ppts 17.7% 17.6% 0.1 ppts 17.7% 0.0 ppts
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(F&~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 7,107 7,821 8,603 9,808 9,915 11,262 12,647 13,534
BE LA 4,774 5,268 5,919 6,738 6,831 7,771 8,751 9,339
FESA 2,333 2,553 2,684 3,070 3,083 3,491 3,895 4,196
¥ER 564 638 680 716 813 845 885 920
¥EANF 1,779 1,926 2,005 2,354 2,270 2,647 3,010 3,275
¥tz gE 13 222 15 24 25 16 23 22
o 1,792 1,904 2,020 2,378 2,295 2,663 3,033 3,297
A8 A 427 500 505 594 551 639 758 824
s F 1,336 1,383 1,480 1,745 1,717 1,999 2,243 2,443
WAt EPS(%) 10.66 11.04 11.81 13.93 13.70 15.95 17.90 19.50
£ 41 % (%) 32.83% 32.65% 31.20% 31.30% 31.10% 31.00% 30.80% 31.00%
¥ LA F F (%) 25.03% 24.63% 23.30% 24.00% 22.90% 23.50% 23.80% 24.20%
#is B E F (%) 18.80% 17.68% 17.20% 17.80% 17.31% 17.75% 17.73% 18.05%
¥ E
QoQ(%) 5.45% 10.04% 10.00% 14.00% 1.09% 13.59% 12.29% 7.02%
YoY(%) 71.10% 43.69% 51.88% 45.51% 39.50% 44.00% 47.00% 38.00%
¥ENE
QoQ(%) 32.26% 8.24% 4.08% 17.42% -3.54% 16.57% 13.73% 8.82%
YoY(%) 101.06% 54.80% 55.02% 74.97% 27.60% 37.42% 50.15% 39.15%
i F
QoQ(%) 24.94% 3.50% 7.01% 17.96% -1.65% 16.43% 12.21% 8.93%
YoY (%) 100.35% 66.81% 48.96% 63.23% 28.49% 44.54% 51.57% 39.97%
PER Band PBR Band
— Price - 5X - 11.25X - 17.50X - 23.75X - 30X — Price - PB0.5 - PB4.88 - PB9.26 - PB13.64 - PB18
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(FE~) 2022 2023 2024 2025 2Q26 (p & =~) 2023 2024 2025 2026F 2027F
TART 12,343 13,987 16,644 23,456 29,432 ¥ ¥ r 2 11,247 14,517 22,001 33,339 47,358
T 6,955 8,588 10,585 16,583 20,928 EEEY 8,673 10,727 15,407 22,699 32,692
REZQERE 1,853 2,947 3,800 5,688 8,812 ETRIF T 2,574 3,790 6,594 10,640 14,666
o tE 3 o 2,367 3,611 3,670 6,459 8,090 EE R 1,127 1,346 1,893 2,598 3,463
& 2,400 1,843 2,187 3,925 3,504 ¥ENE 1,462 2,506 4,767 8,064 11,202
B E R RF -- -- -- -- - - EBITDA 1,774 2,976 5225 8,520 11,698
IR B B & 5,076 4,875 5,314 5,591 7,175 Eohygrz 20 -32 105 65 29 86
i E 7,407 8,409 9,380 12,380 16,719 foih 1,430 2,611 4,832 8,093 11,288
TR 4,720 5,683 6,632 10,914 14,005 .. 9 fi 323 639 1,171 2,026 2,773
BHERE L 1,979 3,038 3,721 6,031 6,265 g i x 1,085 1,934 3,558 5944 8,401
it i 2,687 2,726 2,748 1,466 2,714 A 4 %~ EPS(®) 9.03 16.05 29.06 - - - -
BEas 4,937 5,578 7,264 11,077 12,713 A i EPS(%) 9.00 15.98 28.40 47.44 67.05
g mon & 1,206 1,206 1,210 1,253 1,253 o : g s x By AW 2P KL
g P 3,755 4,359 5,691 8,344 9,308
S TN ¥ 4,907 5,527 7,174 10,885 12,471
2 E Mt 12,343 13,987 16,644 23,456 29,432
REéEmE 2 R
(FEF~) 2022 2023 2024 2025 2Q26 (F & &) 2023 2024 2025 2026F 2027F
Ty 495 2,524 2,697 3,087 1519 4 g4 » e (%)

fw @ E 1,343 1,430 2,611 4,832 1,904 EL S 1 6.53% 29.07% 51.55% 51.53% 42.05%
1582 prs 377 298 346 387 107 R ERIEE 20.81% 47.24% 74.00% 61.36% 37.83%
YET B -1,092 372 281 -2,053 -115 RS F 28.04% 71.46% 90.22% 69.14% 38.93%
He a4 -133 424 -541 -80 -376 fus g 9.77% 78.13% 85.64% 67.04% 41.34%
KEEHRE 912 -234 -1,589 493 L1200 g gy 5 4 A 45 (%)
FAA AR -841 -214 -789 -978  -1,093 . S 22.88% 26.11% 29.97% 31.92% 30.97%
EBRFEE -19 0 -794 495 -20 EBITDA (%) 15.78% 20.50% 23.75% 25.56% 24.70%
R RFRA -51 -20 -6 -10 -7 s 13.00% 17.26% 21.67% 24.19% 23.65%

=L & 740 -1,175 -348 -705 76 fLts A E ¥ 9.84% 13.58% 16.64% 17.83% 17.74%
ER/APR RS 680 484 6 -363 -91 ROE(%) 20.81% 30.45% 39.41% 48.31% 46.88%
A H T 0 0 0 0 0
e g %l 2362  -483  -603 -907 0
e ELFRA 421 -1,176 248 565 167
EREME 416 1,094 853 1,888 467
YA E 4 1,437 1,853 2,947 3,800 8,345
TR 1,853 2,947 3,800 5,688 8,812
FA Kk ¢ %~ CMoney
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