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(Fie: 57 £ 1%
BEHA 15,651 16,577 5. 6% 18, 196 -14.0% 17, 095 18,211 -6.1% 18, 476 -7.5%
B %4 6, 607 8. 421 -21.5% 9,274 ~28. 8% 7.782 9,588 -18.8% 9,410 -17. 3%
BEME 4,735 6. 448 ~26. 6% 6, 946 ~31. 8% 5,724 7,367 22, 3% 7,078 -19. 1%
AT B 6, 092 7,716 -21.0% 8,129 -25. 1% 7,020 8, 748 -19.8% 8,314 -15. 6%
A 5,182 6. 289 -17.6% 6, 712 -22.8% 5, 721 7,129 -19.8% 6. 894 -17.0%
EPS( %) 39, 62 47.89 -17.3% 50, 92 -22. %% 43.74 54.29 -19. 4% 50. 89 -14.0%
B RN/ B as)
BHE 42.2% 50.8%  -B.6pots 5105 8.8 ppts  45.5% 5.6%  -T.1ppts  50.8%  -5.4 ppts
#a% 38 9% 38 9% 0.0 pots 38 2% 0.8 ppts  33.5% 40.5%  -T.0ppts 383 4.8 pots
A 33.1% 3.9%  48ppts  36.9% 3.8 ppis  33.5% 39.1%  5.Tppts  3T.3%  -3.8 pots
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EEdA 61, 955 63,997 -3.2% 65, 261 -5.1% 69, 929 69, 594 0.5% 71,449 -2.1%
EELH 28, 821 32,440 -11.2% 32,410 -11 1% 33,921 35, 623 -4.8% 35,820 5.3%
sEHE 21,419 24,775 -13.5% 24,558 -12.8% 25,690 27, 446 6. 4% 27,805 -7.6%
A 26, 499 29,851 -11.2% 29,243 -9.4% 31, 284 32, 665 4.2 32,022 -2.3%
Pree 21, 697 24,211 -10. 4% 23,811 -8.9% 25,255 26, 379 -4.3% 26, 444 4.5%
EPS( ) 165. 71 184,53 -10. 2% 179. 89 193. 08 200. 88 -3.9% 199, 94 -3.4%
BB b (% B 55D
LA E 46.5% 50.7% 4.2 ppts  49.T%  -3.1ppts  48.5% 5.2 -2.Tppts  50.1%  -1.6 ppts
#5% 3. 6% 38.7% 4.1 ppts  3T.6%  -3.1ppts  36.7% 3.4 -2 7ppts  38.9% 2.2 ppts
BB E 3. 0% 37.8% 2.8 ppts  36.5%  -1.5ppts  36.1% 3.9%  -L8ppts  3T.0%  -0.9 ppis
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(FEFR) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E g 15,544 13,665 15,651 17,095 15,685 15,150 19,214 19,881
R RN 7,865 6,912 9,044 9,314 8,224 7,858 9,862 10,064
FES 7,680 6,753 6,607 7,782 7,461 7,292 9,351 9,817
FEgoe 1,867 1,605 1,872 2,058 1,851 1,776 2,269 2,336
¥ENF 5,812 5,148 4,735 5,724 5,611 5,516 7,082 7,481
R S EE2 1 1,476 951 1,357 1,296 1,255 1,212 1,537 1,590
ot F 7,288 6,099 6,092 7,020 6,865 6,728 8,619 9,072
1R R 1,112 1,373 909 1,299 1,167 1,447 1,465 1,950
Fts s F 6,123 4,670 5,182 5,721 5,698 5282 7,154 7,121
A #F 15 EPS(R) 46.63 35.72 39.62 43.74 43.56 40.38 54.69 54.44
£ 4% (%) 49.41% 49.42% 42.21% 45.52% 47.57% 48.13% 48.67% 49.38%
¥ ENE F %) 37.39% 37.67% 30.25% 33.48% 35.77% 36.41% 36.86% 37.63%
FLts 4 F F (%) 39.39% 34.18% 33.11% 33.47% 36.33% 34.86% 37.23% 35.82%
¥ E
QoQ(%) -9.73% -12.09% 14.53% 9.23% -8.25% -3.41% 26.83% 3.47%
YoY (%) 6.62% 17.07% -11.46% -0.72% 0.91% 10.87% 22.76% 16.29%
FEMNE
QoQ(%) -8.16% -11.43% -8.02% 20.88% -1.97% -1.68% 28.39% 5.63%
YoY (%) -4.50% 5.52% 24.41% -9.56% -3.47% 7.15% 49.57% 30.71%
s ¥
QoQ(%) -8.88% -23.73% 10.97% 10.40% -0.40% -7.31% 35.45% -0.46%
YoY (%) -4.97% 352.46% -26.80% -14.86% -6.94% 13.10% 38.04% 24.47%
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FE¥~) 2022 2023 2024 2025 2Q26 (FH~) 2024 2025  2026F  2027F  2028F
FAH 184970 195,138 216,527 220,787 226,131 4 gy jeqp 59458 61,148 61,955 69,929 80,835
SEEA 129202 134321 145764 154285 157493 sy 4 4 28,248 30,311 33,134 36,008 41,160
LEz i 110,172 107,490 113,658 115942 118482 s % 2 4y:847 31,209 30,837 28,821 33921 39,675
RofctE 3o £ 4% 8,051 10,091 10,360 10,462 7328 gyaa 7177 7,279 7,402 8,231 9,538
& 5191 4591 5733 6,713 9,088 s g4y 24,033 23,558 21,419 25690 30,136
BEERLRT 760 1,369 24 26 28 EBITDA 34,001 29,374 33437 37,762 44,055
AEA RS 37831 4L135 46936 51472 52530 woebygnz 44y 8,142 2342 5,080 5,594 6,467

G 29861 29,627 31139 29919 32,642 44 x 32,174 25900 26499 31,284 36,603
ke 29388 29517 30,578 29749 32441 wpmy, 5963 4,340 4,693 6,029 7,046
BHERE L4 1,325 1,613 1,856 1726 2,046 4 1 x 25915 21275 21,697 25255 29,557
PRYSY 473 110 561 171 200 5244 ppg(n) 19417 15941 -- -- --
BEu 155,109 165,510 185388 190.868 193489 . seix ppg(=) 194.12 15937 16571  193.08 22597
RO 1,335 1,335 1,335 1,335 1308 : gugs s g gy A B E LRSS 2 P %4 o
g e 152,652 160,871 175969 185818 183,393
AP ELfy 155,109 165,510 183,519 188,867 191,542
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RENE £ o 4
FE=) 2022 2023 2024 2025 2Q26 (FHA) 2024 2025  2026F  2027F 2028F
R A 44207 18,199 31,579 26,080 8968 x4 a4t (%

g 27,827 22,102 32,174 25900 6,099 &y sy 21.73%  2.84%  1.32% 12.87%  15.60%
JER s S18 5422 6230 7732 2177 wwcqpg 31.10%  -1.19%  -6.54%  17.70%  16.96%
SEF 2R 2416 1,399 -1,286  -1,209 LT 34.96% -1.97%  -9.08% 19.94%  17.31%
Hu¥ERE 8,846 7,926  -5540  -6,343 375 gism i 46.41% -17.74%  1.98% 16.40%  17.03%
BTEHRe 9,793 -ILIST <1606 9236 2399 gaii 4 2 45(%)
TR 8256 8,080 11,126 -12338 2467 ¢ 4y 52.49% 5043%  46.52%  48.51%  49.08%
LHRTES 760 3,065 -7,374 1,704 365 EBITDA(%) 57.18% 48.04%  53.97%  54.00%  54.50%
AU RFRE 777 -6 2434 4805 298 & o 40.42% 38.53% 34.57% 36.74%  37.28%

Fes e -14,673 9750 10,764  -13458  -6.816 guis 4 5 44.08% 3526%  35.02% 36.12%  36.56%
L8/ P s 0 0 0 0 0 ROE(%) 14.85% 11.43% 11.21% 12.35%  13.45%
REHT 0 0 0 0 0
5 e 40541 14,636 -9,676 -10,811  -11,412 0
AeEEma -37 74 47 2,046 6,816
BREAE 21,022 2,682 6,168 2,283 -541
PN 89,149 110,172 107,490 113,658 119,023
BERE 110,172 107,490 113,658 115,942 118,482
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