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Bt 2D K 20% F A Sl TR 1’; 2026/2027 # EPS % 10.33
A/13.28 & 0 122027 #35 % EPS 17 8 & F - 4@ p & 225 ~ » @
BBER -

(F &) 2022 2023 2024 2025 2026F 2027F
¥ E e xiF 9,235 7,122 7,691 7,823 9,414 11,170
FES LR 2,505 1,548 1,562 1,810 2,326 2,884
¥EQF 1,630 722 789 1,048 1,355 1,740
FLis ¥ 1,405 516 955 696 1,189 1,530
2 8 & EPS(=) 12.20 447 8.29 6.04 - -
2 15 EPS(7) 12.20 4.48 8.29 6.04 10.32 13.28
¥¥ 1’1 * YoY(%) 4.78% -22.88% 7.99% 1.71% 20.34% 18.65%
s ¥ F YoY(%) 16.83% -63.32% 85.29% -27.10% 70.74% 28.68%
A F 10.73 26.32 12.37 18.14 16.71 12.99
B 1.84 1.71 1.34 1.41 2.06 1.86
A (R) 6.00 2.50 420 420 7.23 9.30
7541 5 (%) 4.01% 2.73% 3.36% 2.62% 4.19% 5.39%
ROE(%) 18.17% 6.40% 11.39% 7.82% 12.77% 15.02%
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AL kiR Cmoney ~ ¥ 1 3 hg B IZ
+ - by > Loy
Btz ~FARMIFEGFRLE
E4 T 3026(F)
L | gmg [ oege [ 22 Jogsa] x3 | ase [ ags [ g3 Josgzu] g2 |
yawu 2,283 2,228 2.5% 2,285 -0.1% 2,345 2,210 3.3% 2,379 -1. 4%
¥ 561 550 2.0% 546 2.8% 590 570 3. 5% 597 -1.2%
309 323 4. 4% 352 -12.1% 334 322 3. 6% 379 -12.0%
it 301 364 -17. 4% 377 -20. 1% 402 378 6. 3% 407 -1.3%
FeisiEq] 239 287 -16. 6% 290 -17. 4% 317 298 6. 5% 316 0. 4%
EPS( <) 2.08 2.49 -16. 6% 2.52 -17. 5% 2.75 2.59 6. 4% 2.78 -0, T%
5 & (%/F A Bk)
ERTES 24. 6% 25.2%  -0.6 ppts  23.9% 0.7 ppts 25. 2% 25. 1% 0.1 ppts 25.1% 0.1 ppts
¥ 13.5% 14.2%  -0.7ppts  15.4%  -1.8 ppts  14.2% 14.2% 0.0 ppts 15.9%  -1.7 ppts
i % % 10.5% 13.5%  -3.1ppts  12.7% 2.2 ppts  13.5% 13.1% 0.4 ppts 13.3% 0.2 ppts
4 kR : Cmoney - Bloomberg » ¥ 1 % Bg 512
+ 4 by 2 s X
Blire - EFRMFETFGLR
2026(F) 2027(F)
[CRE$ £3) [ 22 [ gy | 22 | age | ags [ 23 Jogea] 22 |
EE T2 9, 414 5,100 3.5% 9,488 -0.8% 11,170 10, 203 9.5% 11,161 0.1%
FE A 2, 326 2,242 3. 7% 2,331 -0.2% 2,884 2,590 11.3% 2,935 -1.8%
¥ENE 1,355 1,343 0. 9% 1,501 -9.7% 1,740 1,545 12.6% 1,984 -12.3%
il 1,504 1,540 2. 4% 1,605 -6.3% 1,937 1,756 10.3% 2,117 -8.5%
1,189 1,214 -2.1% 1,273 -6.6% 1,530 1,384 10. 5% 1,646 -7.0%
10.33 10.54 -2.0% 10.83 -4.6% 13.28 12.01 10. 6% 14.14 -6.1%
B & (B/F 2 8)
BN E 24.T% 25.8%  -1.1 ppts  24.6% 0.1 ppts 25.8% 25. 4% 0.4 ppts 26.3%  -0.5 ppts
FES 14. 4% 15. 6% -1.2 ppts 15. 8% -1.4 ppts 15. 6% 15.1% 0.4 ppts 17. 8% -2.2 ppts
15 % 12. 6% 13.7%  -1.1ppts  13.4% 0.8 ppts  13.T% 13, 6% 0.1 ppts 14.7% 1.0 ppts
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(FE=) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26F 4Q26F
S LESS 2,009 1,826 1,940 2,048 2,272 2,283 2,345 2,515
R RN 1,535 1,387 1,519 1,571 1,738 1,722 1,755 1,873
FES 474 439 421 476 534 561 590 641
¥R 190 139 201 233 187 252 256 276
¥EAF 284 300 220 243 347 309 334 366
¥E kg 65 -396 125 109 47 -8 68 42
R ECE S 350 96 346 352 394 301 402 407
1R R 111 -6 75 75 83 61 84 86
s @ F 239 90 271 277 311 239 317 322
Bt EPS(%) 2.07 -0.79 2.35 2.40 2.70 2.08 2.76 2.79
= 415 (%) 23.60% 24.05% 21.69% 23.25% 23.48% 24.58% 25.16% 25.50%
¥EAE F%) 14.15% 16.43% 11.35% 11.86% 15.27% 13.53% 14.23% 14.54%
FLts 4 F F(%) 11.89% -4.95% 13.97% 13.53% 13.67% 10.48% 13.54% 12.79%
¥ FA
QoQ(%) 1.28% 9.10% 6.21% 5.56% 10.96% 0.48% 2.72% 7.24%
YoY(%) 22.78% -1.56% -12.45% 3.22% 13.08% 24.99% 20.89% 22.81%
¥EfE
QoQ(%) 19.03% 5.55% -26.60% 10.29% 42.84% -10.96% 7.98% 9.59%
YoY(%) 433.65% 87.20% -34.61% 1.71% 22.05% 2.96% 51.47% 50.50%
s ¥
QoQ(%) -41.81% - - 2.24% 12.10% -22.93% 32.62% 1.37%
YoY(%) 38.51% - 33.97% -32.51% 30.01% - 17.15% 16.15%
KB 15 BPS 5 1RHE 1S S B T n g
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FALGA HE#
(FE~) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
FAH 13460 12763 13905 13,906 14833 gy egg 7122 7,691 7,823 9,414 11,170
SEEA 7,948 7206 9,445 9,954 10898 sy g 5574 6,129 6,013 7,088 8,286
LEz i 2,751 2,848 4,848 4,963 5808 g < qym47 1,548 1,562 1,810 2,326 2,884
RofctE B £ 4% 2922 2,125 2357 2,510 2784 yyaa 826 773 763 971 1,144
& 1918 1,884 1,879 1,847 1812 w4y g 722 789 1,048 1,355 1,740
BEE L RT -- -- -- -- -~ EBITDA 1,370 1,904 1,480 2,090 2,543
AEA RS 4898 4940 3,948 3,592 3539 woayenz 2 -12 444 97 148 197

G 5271 4,832 5,064 4,947 5578 giwwmy 709 1,234 951 1,504 1,937
ke 4,668 4297 4,402 4,337 4910 s 194 278 254 315 407
BHiERE B A 703 611 718 623 906 15 5 516 955 696 1,189 1,530
i f i 603 536 662 611 668 2 8 & EPS(%) 447 8.29 6.04 -- --
BEu 8,180 7,931 8841 8,959 9.255 . weis EPS() 448 8.29 6.04 10.32 13.28
RO 1,152 1,152 1,152 1,152 LIS2 o s g By AR 2P £ o
wg B 3,495 3316 3,989 4201 4267
AP ELfy 8,189 7,931 8,841 8,959 9,255

2 E M 13,460 12,763 13,905 13,906 14,833
REmE 2 ok )
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 1,530 1,509 1,591 1,103 437y B4 4%

g 1,829 709 1,234 951 301 g4 prmep 22.88%  7.99%  1.71%  20.34%  18.65%
JER s 651 677 735 649 166 s 4y 5 -3820%  0.92%  15.88% 28.49%  23.97%
SEF 2R 712 738 -118 216 146 sy g 2 55.73%  9.39%  32.73%  29.36%  28.38%
R 239 615 260 280 176 g5 g -63.32% 8529% -27.10%  70.74%  28.68%
REESRE B06 93 T 38 7 RAli 4 £ H5(%)
TR 814 -642 690 -188 33 g% 21.73% 20.31%  23.14% 24.71%  25.82%
LHRTES 0 0 -39 -300 0 EBITDA(%) 19.23% 24.75%  18.92%  2220%  22.77%
AU RFRE 8 49 99 153 40 10.13%  10.26%  13.39%  1439%  15.57%

Fes e -309 793 -426 -604 131 s g 724% 12.42%  8.90% 12.63%  13.70%
L8/ P s 0 0 0 0 0 ROE(%) 6.40% 1139%  7.82% 12.77%  15.02%
REHT 0 0 0 0 0
5 e 40541 -576 -691 288 -484 0
PR 267 -102 -138 -120 -131
EREAE 429 97 2,000 115 354
PN 2322 27751 2,848 4,848 5,454
BERE 2,751 2,848 4,848 4,963 5,808
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