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(FER) 2022 2023 2024 2025 2026F 2027F
¥ E e Emig 95,257 110,788 110,213 110,251 150,536 175,640
¥ELqLER 11,595 13,594 13,381 13,762 20,830 24,649
¥EE 3,238 4,671 3,713 3,768 7,843 9,786
FLts b 3,122 3,803 3,451 3,063 6,285 7,780
A iu\ EPS(+) 7.93 8.98 7.26 6.41 - -
A #F 15 EPS(R) 7.71 7.85 7.11 6.33 12.98 16.07
¥ £ 9r YoY(%) 41.69% 16.30% -0.52% 0.03% 36.54% 16.68%
s ¥ F YoY(%) 153.35% 21.82% -9.24% -11.26% 105.20% 23.80%
AT 8.62 15.77 17.87 15.19 19.20 15.51
g 1.36 225 1.97 1.37 3.36 3.13
() 4.84 6.00 4.80 430 8.70 10.77
741 5 (%) 4.00% 3.82% 4.03% 1.66% 3.49% 4.32%
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FE 39,438 32,761 20.4% 33,133 19.0% 40,423 37,360 8.2% 36,093 12.0%

FELA 5,441 4,465 21.9% 4,684 16.2% 5,605 5,156 8.7% 4,893 14.6%

%’ ¥4 F 2,075 1,656 25.3% 1,721 20.6% 2,164 2,040 6.1% 1,944 11.3%

s F 2,075 1,656 25.3% 1,787 16.1% 2,164 2,040 6.1% 1,992 8.7%

FrisE Al 1,650 1,316 25.3% 1,352 22.0% 1,720 1,621 6.1% 1,547 11.2%

EPS(+) 3.41 2.72 25.3% 2.82 21.0% 3.56 3.35 6.1% 3.26 9.0%
B35 5 (% E A &)

138%  13.6%  02ppts 141% -03ppts 139%  138%  O.lppts  13.6% 0.3 ppts
53% 51%  02ppts  52%  Olppts  54% 55%  -O.lppts 54%  0.0ppts
42% 40%  02ppts  4.1%  Olppts  43% 43%  -0.1ppts  43%  0.0ppts
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G gi [ pEe | 4x [aza| i1 | nge [aEe | sr [saisl i |
150,536 139,132 8.2% 135,299 11.3% 175,640 166,146 5.7% 159,756 9.9%
20,830 19,179 8.6% 18,399 13.2% 24,649 23,296 5.8% 20,982 17.5%
7,843 7,184 9.2% 6,792 15.5% 9,786 9,360 4.6% 8,802 11.2%
7,908 7,249 9.1% 6,994 13.1% 9,786 9,360 4.6% 8,941 9.5%
6,285 5,761 9.1% 5,399 16.4% 7,780 7,441 4.6% 7,102 9.6%

12.98 11.90 9.1% 11.30 14.8% 16.07 15.37 4.6% 14.66 9.6%
P35 F (% A B
ER b 13.8% 13.8% 0.1 ppts 13.6% 0.2 ppts 14.0% 14.0% 0.0 ppts 13.1% 0.9 ppts
¥ EE 5.2% 5.2% 0.0 ppts 5.0% 0.2 ppts 5.6% 5.6% -0.1 ppts 5.5% 0.1 ppts
i EAF 4.2% 4.1% 0.0 ppts 4.0% 0.2 ppts 4.4% 4.5% 0.0 ppts 4.4% 0.0 ppts
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EE ST 29,156 39,438 40,423 41,519 41,137 42,213 45,245 47,045
EE LY 25,145 33,997 34,817 35,748 35,438 36,314 38,878 40,360
yELq) 4,011 5,441 5,605 5,772 5,698 5,899 6,367 6,685
YEpo 2,650 3,366 3,441 3,530 3,494 3,576 3,824 3,969
¥ 1,362 2,075 2,164 2,242 2,204 2323 2,543 2,716
65 0 0 0 0 0 0 0
1,427 2,075 2,164 2,242 2,204 2323 2,543 2,716
294 425 444 460 452 476 521 557
1,132 1,650 1,720 1,782 1,752 1,847 2,022 2,159
{5 EPS(%) 234 3.41 3.56 3.68 3.62 3.82 4.18 4.46
= 413 (%) 13.76% 13.80% 13.87% 13.90% 13.85% 13.97% 14.07% 14.21%
FENEF%) 4.67% 5.26% 5.35% 5.40% 5.36% 5.50% 5.62% 5.77%
Fts B F F(%) 3.88% 4.18% 4.26% 4.29% 4.26% 4.38% 4.47% 4.59%
Y E e
QoQ(%) 7.92% 35.27% 2.50% 2.71% -0.92% 2.62% 7.18% 3.98%
YoY (%) 2.78% 43.46% 47.65% 53.69% 41.09% 7.04% 11.93% 13.31%
FENE
QoQ(%) 24.26% 52.42% 4.28% 3.59% -1.67% 5.41% 9.45% 6.79%
YoY (%) 30.35% 136.06% 189.00% 104.58% 61.90% 11.96% 17.51% 21.14%
s F
QoQ(%) 14.68% 45.74% 4.28% 3.59% -1.67% 5.41% 9.45% 6.79%
YoY(%) 23.37% 234.54% 158.79% 80.55% 54.80% 11.96% 17.51% 21.14%
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(FF>) 2022 2023 2024 2025 1Q26 (p & =) 2023 2024 2025 2026F 2027F
TAR 65,878 69,213 75,360 75,307 86,502 ¥~ 2 110,788 110,213 110,251 150,536 175,640
nE T A 52,406 54,241 58,820 58,563 69,391 R R 97,193 96,833 96,489 129,707 150,991
REZQERE 4,283 8,061 13,127 14,276 13,119 P ETRIEE 13,594 13,381 13,762 20,830 24,649
R fctE 58 B 4 21,708 22,984 23,456 19,284 22,761 yxpon 8,923 9,668 9,993 12,987 14,863
B 24,649 19,524 18,390 19,628 28,026 ¥ EHE 4,671 3,713 3,768 7,843 9,786
T 80 .- .- .- - EBITDA 7439 7432 7291 11,716 13815
FEA SRR 10,543 10,942 12,357 11,874 12,022 £ by r 2 A ) 130 530 85 65 0
N 45,522 38,721 43,376 41,018 51,525 i b § 4,801 4,242 3,854 7,908 9,786
b f 39,604 34,642 39,836 37,700 48208 .im fi 998 791 791 1,623 2,006
HESE B 18,499 14,688 17,665 17,549 24,792 fris s g 3,803 3,451 3,063 6,285 7,780
st f 5918 4,079 3,540 3,318 3,317 22 A 4 EPS(&) 8.98 7.26 6.41 -- --
BEa 20,356 30,492 31,984 34,289 34,977 A 15 EPS(%) 7.85 7.11 6.33 12.98 16.07
PR 3958 4824 4852 4840 4837 gy mp AR AR £ -
By P 11,420 13,207 13,773 14,448 15,582
AnpEi L 20,356 30,492 31,984 34,289 34,977
P EE R 65,878 69,213 75,360 75,307 86,502
REnE £ o 4
(FE~) 2022 2023 2024 2025 1Q26 (pa =) 2023 2024 2025 2026F 2027F
AR A -3,415 7,144 10,334 8,518 3387 3 E 4 2 4(%

faih s F 3,760 4,801 4,242 3,854 1,427 L3N L 16.30%  -0.52% 0.03%  36.54% 16.68%
152 fisl 1,790 2,085 2,641 3,005 794w #0525 17.25%  -1.57% 2.85% 51.36% 18.34%
YEF LG -10,312 58 3,656 2,754 -4,636 R UK 44.28% -20.52% 1.50% 108.13% 24.78%
RS 1,346 200 -205 -1,094 -971 fuis b § 21.82% -9.24% -11.26% 105.20% 23.80%
ETEBRE -3,819  -3,344  -3,529 -3,426 -888 Bl 4 2 45(%)
FaL g -3,558 3,015 -2,981 -2,177 -593 . e 12.27% 12.14%  12.48%  13.84% 14.03%
EURTRS -59 142 -375 22 0 EBITDA(%) 6.71%  6.74% 6.61% 7.78% 7.87%
HEHFRE -203 -470 -173 -1,271 -295 EE T 422%  337% 3.42% 521% 5.57%

HiEgm g 8,187 146 -2,247 -3,768 2,838 Lt E & 3.43%  3.13% 2.78% 4.17% 4.43%
ER/2P R B 3,460 457 -841 =277 -84 ROE(%) 14.96% 11.05% 9.24%  17.90% 20.91%
RAEHT 0 4,235 0 0 0
A & n ) -833  -2,024  -2,910 -2,324 0
ERES S W 5,559 2,522 1,504 -1,168 2,923
EREME 1,193 3,778 5,066 1,149 -1,157
YA s 3,090 4,283 8,061 13,127 14,276
R 4,283 8,061 13,127 14,276 13,119
FAL kiR © @ %~ CMoney
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