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D)
5, 881 5, 876 0.1% 5,902 -0. 4% 6, 239 6, 235 0.1% 6, 185 0. 9%
1,911 1,910 0.1% 1,901 0. 5% 2,008 2,007 0. 1% 1,991 0. 8%
1,378 1,371 0.1% 1,373 0. 4% 1,426 1,425 0. 1% 1,425 0.1%
1,468 1,467 0.1% 1,453 1. 0% 1,516 1,515 0.1% 1,515 0.1%
1,086 1,085 0. 1% 1,162 -6. 5% 1,122 1,114 0. 7% 1,205 -6. 9%
EPS(~) 2.24 2.24 0. 2% 2.30 -2. 3% 2.32 2.30 0. 8% 2.34 -1.1%
B A5 N/ F 2 B)
32. 5% 32. 5% 0.0 ppts 32. 2% 0.3 ppts 32. 2% 32. 2% 0.0 ppts 32. 2% 0.0 ppts
23. 4% 23. 4% 0.0 ppts 23. 3% 0.2 ppts 22. 9% 22. 9% 0.0 ppts 23. 0% -0.2 ppts
18. 5% 18. 5% 0.0 ppts 19. 7% -1.2 ppts 18. 0% 17. 9% 0.1 ppts 19. 5% -1.5 ppts
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EE XSS 23,978 23,963 0.1% 23,443 2.3% 31,458 31,433 0. 1% 21, 406 14. 8%
TE< 7,784 7,780 0.1% 7,545 3.2% 11, 356 11, 347 0. 1% 9,136 24. 3%

5,567 5,563 0.1% 5, 426 2. 6% 8,444 8, 437 0.1% 6, 707 25. 9%
6, 036 6,032 0. 1% 5,993 0. 7% 8, 826 8,819 0. 1% 7,690 14. 8%
4,449 4,440 0.2% 4,231 5.2% 6, 488 6, 505 -0. 3% 5,614 15. 6%
9.21 9.18 0. 3% 9.02 2.1% 13. 41 13. 44 -0. 2% 11.09 20. 9%
B 350 /T AR
32.5% 32.5% 0.0 ppts 32.2% 0.3 ppts 36. 1% 36. 1% 0.0 ppts 33.3% 2.8 ppts
23. 2% 23. 2% 0.0 ppts 23.1% 0.1 ppts 26. 8% 26. 8% 0.0 ppts 24. 5% 2.4 ppts
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(F¥~) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 5,294 5,881 6,239 6,564 6,728 7,771 8,253 8,706
FEXA 3,618 3,969 4,231 4,375 4,408 4,958 5,276 5,459
FESA 1,676 1,911 2,008 2,189 2,320 2,812 2,976 3,247
T F ‘E‘,’ * 492 533 582 611 622 718 766 807
TENE 1,184 1,378 1,426 1,579 1,698 2,095 2,211 2,441
FE L EE 196 90 90 93 100 93 94 95
fim F 1,380 1,468 1,516 1,672 1,797 2,188 2,305 2,536
718 fi 258 257 265 293 324 394 415 456
iz ¥ F 1,006 1,086 1,122 1,236 1,321 1,609 1,694 1,864
B s EPS() 2.10 2.24 2.32 2.55 2.73 3.32 3.50 3.85
£ 415 (%) 31.66% 32.50% 32.18% 33.35% 34.48% 36.19% 36.07% 37.30%
FENEF%) 22.37% 23.44% 22.86% 24.05% 25.23% 26.96% 26.79% 28.03%
FiLis B F 5 (%) 19.00% 18.47% 17.97% 18.84% 19.64% 20.70% 20.53% 21.41%
¥ E I
QoQ(%) 0.46% 11.09% 6.10% 5.20% 2.50% 15.50% 6.20% 5.50%
YoY (%) 13.00% 23.06% 28.54% 24.56% 27.09% 32.14% 32.27% 32.64%
FEANE
QoQ(%) 11.32% 16.41% 3.47% 10.69% 7.55% 23.39% 5.53% 10.40%
YoY (%) 29.23% 22.86% 64.70% 48.41% 43.38% 51.99% 55.02% 54.61%
Fts s E
QoQ(%) -4.94% 7.99% 3.27% 10.24% 6.88% 21.74% 5.33% 10.01%
YoY (%) 32.78% 223.55% 39.56% 16.86% 31.39% 48.13% 51.08% 50.77%
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FALRE 5%
(FE=) 2022 2023 2024 2025 1Q26 (p & =) 2023 2024 2025 2026F 2027F
TAR 37,569 37,517 39,635 43,022 43,879 ¥ £~ 2 15,480 18,218 19,587 23,978 31,458
nE T A 16,314 18,089 19,258 20,738 19,127 R R 11,901 13,462 13,864 16,193 20,102
REZQERE 8,874 9,406 11,249 12,719 11,718 R LRI T 3,579 4,756 5,723 7,784 11,356
T ctE 22 B A 3,837 3,700 4,523 4,733 4,897 FEg 1,501 1,682 1,756 2,218 2,912
& 352 426 415 588 615 ¥ EHE 2,078 3,074 3,968 5,567 8,444
T .- -- -- -- - EBITDA 6,925 8066  7.880 7425 9,409
FEA RSN A 18,156 15916 15,440 16,816 18,125 Forbforz 2 497 834 -74 469 382
N 18,189 17,718 16,586 18,146 19,347 i b § 2,575 3,908 3,893 6,036 8,826
b f 5,885 8,599 7,310 9,702 10,312 yiim fi 436 737 563 1,073 1,589
HESE B 293 385 412 396 636 fris s g 1,737 2,772 2,955 4,449 6,488
st f 12,304 9,119 9,276 8,443 9,035 22 A 4 EPS(&) 3.80 5.89 6.14 -- --
BEas 19,380 19,800 23,049 24,876 24,532 2 k13 EPS(=) 3.80 5.73 6.11 9.21 13.41
PR 4567 4567 4839 AR30 ABI0 i guu g ABEfIERe 2P -
By P 11,036 10,867 12,450 14,397 14,097
axaEa X 16,479 16,838 19,951 21,786 21,624
S ER TE N 37,569 37,517 39,635 43,022 43,879
XY L) " 2 4
(FE~) 2022 2023 2024 2025 1Q26 (pa =) 2023 2024 2025 2026F 2027F
AR A 8,207 6,425 7,138 6,416 1920 x g 4 2 45(%

faih s F 4,426 2,575 3,908 3,893 1,380 L3N L -17.20%  17.69% 751%  22.42% 31.20%
152 fisl 4,555 4,461 4,268 4,038 1,012 4 #0525 -3527%  32.89%  20.34%  36.01% 45.88%
YEF LG -101 155 -785 -400 49 R UK -45.69% 47.92%  29.07%  40.31% 51.68%
RS -673 -765 -253 -1,115 -521 fuis b § -39.14%  48.27% 5.03%  50.60% 45.82%
ETEBRE -5,605  -3,301 -3,428 -3,633 -743 Bl 4 2 45(%)
FALEE -3,895  -1,930 -3,376 -5,053 -1,493 ¢ e 23.12% 26.11%  29.22%  32.47% 36.10%
Ly RTEs 1,592 41337 13 1504 753 EBITDA(%) 44.73% 4427%  40.23%  30.96%  29.91%
HEHFRE -118 -35 -39 -83 -3 EE T 13.43% 16.87%  20.26%  23.22% 26.84%

HiEgm g -1,936  -2,523  -1,908 -1,348 -2,182 Lt E & 13.82% 17.40% 17.00%  18.56% 20.63%
ER/2P GRS 403 -140 -271 1,242 -2,333 ROE(%) 10.43% 15.07%  14.16%  19.82% 26.93%
RAEHT 0 0 0 0 0
A & n ) -1,872 -1918  -1,222 -1,936 0
B EFME -468 -465 -415 -654 151
EREAE 931 532 1,843 1,470 -1,001
YA s 7,943 8,874 9,406 11,249 12,719
R 8,874 9,406 11,249 12,719 11,718
FAL kiR © @ %~ CMoney
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