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FF=) 2022 2023 2024 2025 2026F 2027F
¥ Loy 111,790 95,179 113,394 122,706 149,403 169,940
FE Al 54,635 40,748 57,162 61,374 71,629 82,106
FENE 15,724 6,655 13,502 14,360 16,415 20,465
FLis ¥ 16,204 9,153 15,291 14,753 16,449 19,893
&4 A & EPS(#) 31.62 17.85 29.82 28.77 - -
A f {8 BEPS() 31.59 17.85 29.81 28.62 32.07 38.79
¥ £z YoY(%) 5.96% -14.86% 19.14% 8.21% 21.76% 13.75%
#Lis ¥ YoY(%) -3.85% -43.52% 67.07% -3.52% 11.50% 20.93%
A E 7.45 23.57 17.53 16.41 24.88 20.58
Y 2.58 5.11 5.06 4.66 7.14 5.83
A () 27.00 15.50 25.50 25.00 27.26 32.97
7 41 % (%) 6.06% 3.04% 4.72% 3.43% 3.43% 4.15%
ROE(%) 37.82% 20.57% 32.13% 28.06% 30.04% 31.19%
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B4- ' TRMFEFHLE
3 4Q26(F)
(ask [veue] sx Diaswl i3 | ags [pgv | g2 Diuzn ir |
37,732 36806 25% 38,558  -2.1% 37,696 35331  67% 35060  7.5%
17903 17353  32% 18413  -28% 17988 16,679  78% 16884  6.5%
4,144 3,607 121% 4,106 0.9% 4214 3415 234% 3624 163%
4750 4297 105% 4,706 0.9% 4814 4015 199% 4,161 15.7%
4,126 3739 104% 4135 -02% 4,188 3493 199% 3719 12.6%
8.05 7.29 10.4% 8.09 0.5% 8.17 6.81 19.9% 742 10.1%
B350 F (% F A B
PTE 474%  47.1%  03ppts  47.8%  -03ppts  47.7%  472%  05ppts  482%  -0.4 ppts
¥ 5% 11.0%  10.0%  09ppts  10.6%  03ppts 112%  97%  15ppts  10.3% 0.8 ppts
FoisiE 415 109%  102%  08ppts  107%  02ppts  11.1%  99%  12ppts  10.6% 0.5 ppts

A kiR - Bloomberg 5 ® 3 4K BE B 1T

B4 = 0 96 MR AL
T wm T T e
[ngs [ pgn | ix [susm| ix | ags [pgs | iz [azal iz
149,403 146,113 2.3% 147,594 1.2% 169,940 155,550 9.3% 164,275 3.4%
71,629 69,771 2.7% 71,036 0.8% 82,106 74,786 9.8% 80,141 2.5%
16,415 15,170 8.2% 15,787 4.0% 20,465 17,448 17.3% 20,255 1.0%
18,912 17,661 7.1% 18,215 3.8% 22,865 19,848 15.2% 22,518 1.5%
sl 16,449 15,367 7.0% 15,989 2.9% 19,893 17,268 15.2% 19,916 -0.1%
EPS(+) 32.07 29.96 7.0% 31.37 2.3% 38.79 33.67 15.2% 38.39 1.0%
- aseeem
Bk 47.9% 47.8% 0.2 ppts 48.1% -0.2 ppts 48.3% 48.1% 0.2 ppts 48.8% -0.5 ppts
YEF 11.0% 10.4% 0.6 ppts 10.7% 0.3 ppts 12.0% 11.2% 0.8 ppts 12.3% -0.3 ppts
Fis e % 11.0%  105%  05ppts  108%  02ppts  11.7%  11.1%  06ppts  12.1%  -0.4 ppts

74 kiR : Bloomberg 5 *




fiE Bz 3 5

D

2026/10/30
FER) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ £ 36,423 37,553 37,732 37,696 39,310 42,966 44815 42,848
EE T RN 18,336 19,902 19,829 19,707 20,447 22,147 23,113 22,127
¥ELq) 18,087 17,651 17,903 17,988 18,863 20,820 21,702 20,721
RS A 13,755 13,926 13,758 13,775 14,272 15,591 16,217 15,562
¥EF 4332 3,725 4,144 4214 4,591 5,229 5,485 5,159
¥E L 646 645 606 600 600 600 600 600
CERTICE 4,977 4,370 4,750 4,814 5,191 5,829 6,085 5,759
TR 648 565 624 626 675 758 791 749
fLts A F 4,330 3,805 4,126 4,188 4,516 5,071 5,294 5,011
A 15 EPS(R) 8.40 7.38 8.05 8.17 8.81 9.89 10.32 9.77
= 915 (%) 49.66% 47.00% 47.45% 47.72% 47.98% 48.46% 48.43% 48.36%
TEHNEF %) 11.89% 9.92% 10.98% 11.18% 11.68% 12.17% 12.24% 12.04%
FLts 5 F F (%) 11.89% 10.13% 10.94% 11.11% 11.49% 11.80% 11.81% 11.69%
¥ Efr
QoQ(%) 38.60% 3.10% 0.48% -0.10% 4.28% 9.30% 4.30% -4.39%
YoY(%) 4.00% 17.67% 27.94% 43.45% 7.93% 14.41% 18.77% 13.67%
¥FENE
QoQ(%) 85.54% -14.00% 11.24% 1.68% 8.96% 13.89% 4.90% -5.94%
YoY(%) -11.66% -7.05% 33.11% 80.49% 5.99% 40.36% 32.36% 22.44%
is ¥ F
QoQ(%) 63.15% -12.11% 8.43% 1.49% 7.84% 12.28% 4.40% -5.36%
YoY (%) -9.07% -2.65% 20.34% 57.81% 4.32% 33.26% 28.31% 19.64%
PER Band PBR Band
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FA &R : ¢ &~ CMoney

F AL kiR : CMoney
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FALGA HE#
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
e 113,701 93,815 113,897 129903 147269 s %y » ;247 95,179 113,394 122,706 149,403 169,940
AE A 95492 69288 84,658 97357 111219 w4 54431 56,232 61,333 77,774 87,834
Mz GERE 13,754 10,268 14,812 13,066 6,630 & %2 4)5e47 40,748 57,162 61,374 71,629 82,106
RfciE B B 4 1201312757 14946 15011 22589 gy s » 34,093 43,660 47,014 55214 61,641
& 25,553 11757 13,506 19,561 24,306 g g4 x 6,655 13,502 14,360 16,415 20,465
B ART 171 132 121 103 151 EBITDA 10,235 17,182 18432 19,838 23,025
3B RS R 7557 8754 9,610 10,605 11631 sy z 4oy 2,890 2,840 2,901 2,497 2,400

G - 66,938  SLS77 60,939 77601 96,827 4 s i 9,545 16,341 17,261 18912 22,865
it 62,545 46,246 57,961 74756 93,546 iy 392 1,050 2,507 2,462 2,972
B L4 10340 6904 9255 11401 16773 g 9,153 15291 14,753 16,449 19,893
i f i 4393 5331 2978 2,935 3281 524 4 BPS(%) 17.85  29.82 28.77 -- --
BE B 46763 42238 52957 52212 50442 o e ppg() 1785  29.81 28.62 32.07 38.79
RO 5129 5129 5,129 5,155 5155 oy gers s g Bl AR 2P £ o
g B 37,893 33,728 40,934 42,615 37,863
AP ELfy 46,753 42,228 52,948 52202 50,432

2B E R 113,701 93,815 113,897 129,903 147,269
Reimgd o i
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
PR 19,058 17,896 23,934 23,015 4821 % g 4 2 45(%)

foih 5 16922 9,545 16,341 17,261 4370 woxyen sz gy -14.86% 19.14%  821% 21.76%  13.75%
R s 2,804 3,025 3344 3,719 LO21 s < qy58 45 2542%  40.28%  7.37% 16.71%  14.63%
BT 2B 5974 9828 1,628 3,965 2807 &4 -57.68% 102.88%  6.36%  14.31%  24.67%
AuERE 5306 -4,501 5877 6,001 2237 g g -43.52%  67.07%  -3.52%  11.50%  20.93%
RFEHFRLE 366 1,084 9707  -16380 2369 jaix 4 a5
FhL g 2,450 2,151 2,347 2,089 510 gy 4281% 5041%  50.02% 47.94%  4831%
LHRTES 559 4694 5613 -11748  -1597 ppiTpav) 10.75% 15.15%  15.02% 1328%  13.55%
R 3,508 -1,459  -1,748 2,543 263 g g 6.99% 1191% 11.70% 10.99%  12.04%

Fes e -12,838  -22939  -10,066 7,616 -6,577 guis i 3 9.62% 13.49%  12.02% 11.01%  11.71%
L8/ P s 711 511 -2,240 0 0 ROE(%) 20.57% 32.13%  28.06%  30.04%  31.19%
REHT 0 0 0 0 0
w4 n Al 13,847 -13,847  -7,949  -13,078 0
HurEma 298 -9,603 123 5462  -6,577
ERAAE 6,557 3,486 4,544  -1,747  -4359
PR g 7,197 13,754 10,268 14,812 10,989
BERE 13,754 10,268 14,812 13,066 6,630

FAHL KR : ¢ %~ CMoney
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