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(F &) 2022 2023 2024 2025 2026F 2027F
¥E e xR 13,065 11,966 11,065 17,993 13,286 16,721
FEL AL 6,375 5,307 5,051 4,857 5,969 7,405
¥ENF 2,921 1,956 1,071 552 1,025 2,129
iz F 2,455 1,589 1,041 731 1,046 2,231
S iu\ EPS(%) 9.88 6.39 4.04 2.81 - -
# 15 EPS(R) 9.87 6.39 4.00 2.81 3.84 7.15
¥ £z YoY(%) 61.59% -8.42% -7.53% 62.61% -26.16% 25.86%
#is ¥ YoY(%) 112.35% -35.25% -34.48% -29.78% 43.05% 113.28%
E- ST 13.49 53.70 58.13 60.14 47.70 2237
Aot 3.85 8.95 4.68 3.37 3.54 327
WA (R) 5.00 4.29 3.00 1.80 2.73 5.09
741 5 (%) 2.69% 1.37% 1.67% 0.89% 1.43% 2.66%
ROE(%) 29.86% 17.53% 9.21% 5.60% 7.70% 15.20%
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 Foer 3, 664 3, 297 11. 2% 3, 249 12. 8% 3, 719 3,501 6.3% 3,667 1. 4%
FELA 1,557 1,514 2.9% 1, 455 7.0% 1,689 1,572 7.4% 1,645 2.6%
¥FEAE 214 236 -9. 0% 223 -3.9% 444 281 58. 1% 404 9.8%
fam s F 480 333 44. 2% 290 65. 4% 597 385 55. 1% 559 6. 8%
FLis 4l 369 260 42. 0% 300 22. 9% 465 300 54, 9% 421 10. 5%
EPS(=) 1.07 0.63 70.1% 1.06 0. 9% 1.61 0.78 104. 9% 1.60 0. 5%

PR F(%/F A B)
ER VB 42. 5% 45.9% -3.4 ppts  44.8% -2.3 ppts  45.4% 44. 9% 0.5 ppts 44. 9% 0.5 ppts
FEF 5. 8% 7.1%  -1.3 ppts 6. 9% -1.0 ppts  11.9% 8. 0% 3.9 ppts 11. 0% 0.9 ppts
Fis )5 10. 1% 7. 9% 2.2 ppts 9. 2% 0.8 ppts 12. 5% 8. 6% 3.9 ppts 11. 5% 1.0 ppts

742 k&R : CMoney ~ Bloomberg > * & 4% g 12
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"
¥ # [ERS 13, 286 12, 699 4. 6% 12, 842 3.5% 16, 721 15, 730 6. 3% 16, 071 4. 0%
FELq 5,969 5, 809 2.8% 5,811 2. 7% 7,405 6,479 14. 3% 6,924 6. 9%
FEANE 1,025 883 16.1% 1,008 1. 6% 2,129 2,066 3.1% 1,927 10. 5%
fm B F 1,637 1,278 28. 1% 1,373 19. 3% 2, 864 2,472 15. 8% 2,324 23. 2%
FLis 4l 1,254 980 217. 9% 864 45. 2% 2,231 1,929 15. 7% 1,625 37.3%
EPS(=) 3.84 2.57 49. 1% 3.31 15. 9% 7.15 5.93 20. 6% 6.09 17.5%
A & (%/F A 8D

ER VB 44. 9% 45.7% -0.8 ppts  45.2% -0.3 ppts  44.3% 41. 2% 3.1 ppts 43.1% 1.2 ppts

FEF 7. 7% 7. 0% 0.8 ppts 7.8% 0.1 ppts  12.7% 13.1% 0.4 ppts  12.0% 0.7 ppts

Fis =S 9. 4% 7. 7% 1.7 ppts 6. 7% 2.7 ppts 13. 3% 12. 3% 1.1 ppts 10. 1% 3.2 ppts
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(F¥~) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 2,589 3,314 3,664 3,719 3,846 3,929 4,348 4,598
FEXA 1,364 1,815 2,107 2,031 2,146 2,197 2,422 2,552
FESA 1,224 1,499 1,557 1,689 1,700 1,733 1,926 2,046
FER 1,129 1,228 1,343 1,245 1,213 1,240 1,477 1,345
TENE 96 271 214 444 486 493 449 701
FE L EE 83 111 265 153 177 198 176 184
fim F 179 382 480 597 663 692 625 885
718 fi 44 96 111 132 146 153 138 195
iz ¥ F 104 198 279 465 517 539 487 689
B s EPS() 0.40 0.76 1.07 1.61 1.73 1.70 1.49 2.23
£ 415 (%) 47.30% 45.22% 42.50% 45.40% 44.20% 44.10% 44.30% 44.50%
FENEF%) 3.70% 8.17% 5.85% 11.93% 12.65% 12.55% 10.32% 15.24%
FiLis B F 5 (%) 4.03% 5.98% 7.61% 12.50% 13.43% 13.71% 11.20% 14.99%
¥ E
QoQ(%) -7.81% 28.01% 10.58% 1.50% 3.40% 2.17% 10.64% 5.77%
YoY (%) -65.20% -26.56% 13.25% 32.47% 48.58% 18.59% 18.65% 23.63%
FEE
QoQ(%) 19.23% 182.24% -20.80% 107.00% 9.65% 1.37% -8.99% 56.20%
YoY (%) -73.99% 324.04% 442.89% 451.69% 407.38% 82.22% 109.39% 58.00%
fts @ F
QoQ(%) -49.76% 89.90% 40.85% 66.76% 11.08% 4.29% -9.64% 41.58%
YoY (%) -69.89% 666.37% 83.80% 124.07% 395.45% 172.10% 74.56% 48.20%
PER Band PBR Band
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AL A 5+
(FEF~) 2022 2023 2024 2025  3Q26 (FE ) 2023 2024 2025  2026F  2027F
FAR 13,513 13,418 18,330 18,932 26,358 ¥~ 2 11,966 11,065 17,993 13,286 16,721
nE T A 9,754 8,873 11,024 11,201 14,039 R R 6,658 6,013 13,135 7,317 9,316
REZQERE 4,873 5,715 8,311 7,266 9,043 R LRI T 5,307 5,051 4,857 5,969 7,405
R fctE 58 B 4 1,354 1,559 1,054 1,726 1,022 yxpon 3,351 3,981 4,305 4,944 5,276
B 3,017 1,187 1,074 955 2,032 ¥ EHE 1,956 1,071 552 1,025 2,129
BBEALRT -- -- -- -- - EBITDA 2520 2053 1847 2532 3827
FEA SRR 514 553 582 617 708 £ by r 2 A ) 115 272 449 613 735
£ 4,544 3,564 4,857 5,403 7,430 i b § 2,070 1,343 1,002 1,637 2,864
b f 4,156 3,236 3,872 4,685 6,597 siim fi 509 271 229 383 633
EHERZ B3 619 647 1,071 1,203 1,453 s s F 1,589 1,041 731 1,046 2,231
st f 388 328 984 719 833 22 A 4 EPS(&) 6.39 4.04 2.81 -- --
BEa 8,969 9,855 13,473 13,529 18,929 A 15 EPS(%) 6.39 4.00 2.81 3.84 7.15
PR 2486 2486 2606 2606 2606 g g ABE IR 2P R -
By P 4,930 5,276 5,208 5,166 5,270
AnpEi L 8,599 9,533 13,075 13,056 18,014
P EE R 13,513 13,418 18,330 18,932 26,358
R E % g
(FF~) 2022 2023 2024 2025  3Q26 (FE ) 2023 2024 2025  2026F  2027F
AR A 1,200 3,007 2,901 930 398 wEp 4 n (%)

faih s F 3,057 2,070 1,343 1,002 480 L3N L -8.42%  -7.53%  62.61% -26.16% 25.86%
152 fisl 473 502 810 929 230 £ 4] -16.76%  -4.82%  -3.84%  22.88% 24.06%
YEF LG -2,354 1,493 1,295 -580 -568 R UK -33.05% -4526% -48.41%  85.47% 107.85%
RS 23 -1,058 -547 -421 256 fuis b § -37.81% -31.35% -27.89%  43.05% 113.28%
ETEBRE -377 =704 -2,562 -1,100 -372 Bl 4 2 45(%)
FaL g -86 -49 -148 -162 -19 « e 44.35% 45.65%  27.00%  44.93% 44.29%
EURTRS 120 =50 -1,551 -465 -64 EBITDA(%) 21.06% 18.55%  10.27%  19.06% 22.88%
HEHFRE -411 -604 -863 -473 -229 EE T 16.34%  9.68% 3.07% 7.71% 12.73%

HiEgm g =782 -1,421 2,178 -832 -510 Lt E & 13.05%  9.69% 4.30% 7.87% 13.34%
ER/2P R B 0 0 0 0 0 ROE(%) 17.53%  9.21% 5.60% 7.70% 15.20%
RAEHT 0 0 3,720 0 0
A & n ) -820 -1,243  -1,118 782 0
ERES S W 38 -179 -424 -50 -510
EREAE 110 842 2596 -1,030 445
YA s 4,763 4,873 5,715 8,311 9,488
R 4,873 5,715 8,311 7,281 9,043
FAL kiR © @ %~ CMoney
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