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(FF~) 2022 2023 2024 2025 2026F 2027F
FEREE 32,083 32,459 35,524 34,428 35,190 37,741
FELAIEE 8,256 8,366 8,991 8,564 8,899 9,626
TENE 4,432 4,840 5,300 4,681 5,053 5,531
fiLis H F 3,515 3,991 4,115 3,614 3,901 4,282
o2 A & EPS(+) 14.53 16.18 16.68 14.65 - -
A E 18 EPS(7) 14.53 16.50 16.68 14.65 15.81 17.36
¥ E 92> YoY(%) 10.90% 1.17% 9.44% -3.08% 2.21% 7.25%
FiLis & YoY(%) 32.38% 13.56% 3.10% -12.17% 7.94% 9.77%
AF W 12.07 17.58 17.16 18.51 12.87 11.72
AEL 2.76 4.35 4.82 4.76 3.40 3.35
A () 14.50 16.40 17.10 15.00 16.00 17.20
78 41 5 (%) 6.16% 4.13% 4.98% 5.60% 7.86% 8.45%
ROE(%) 24.18% 25.60% 27.02% 25.20% 27.08% 28.77%
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a5 ao ge [ age] &3 Dara] ir | ngs [nge | sr [usa] 57
T ER 8,166 8,166 0.0% 8,413 -2.9% 9,484 9,303 1.9% 9,501 -0.2%
FELA 1,990 2,012 -1.1% 2,057 -3.3% 2,329 2,316 0.6% 2,326 0.1%
yEQE 1,086 1,191 -8.8% LI79  -7.9% 1,354 1,442 -6.1% 1,338 1.3%
i F 1,072 1,177 -8.9% 1,178 -9.0% 1,331 1,387 -4.1% 1,316 1.1%
Fts Z A 814 904 -9.9% 904 -9.9% 1,037 1,081 -4.1% 1,029 0.7%
EPS(=) 3.30 3.66 -10.0% 3.61 -8.5% 420 4.38 -4.1% 4.15 1.3%

A 350k F (%/F A 8k)
24.4% 24.6%  -03ppts 245%  -0.1ppts 24.6% 249%  -03ppts 24.5% 0.1 ppts
13.3% 14.6% -13ppts 14.0% -0.7ppts  14.3% 155%  -12ppts  14.1% 0.2 ppts
fiLis & I 10.0% 11.1%  -1.1ppts  10.7%  -0.8ppts  10.9% 11.6%  -0.7ppts  10.8% 0.1 ppts

FAL kR Bloomberg ~ ¥ 3 K ARTE 5
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FE R 35,190 34,759 1.2% 35,276 -0.2% 37,741 37,584 0.4% 37,758 0.0%
FELA 8,899 8,807 1.1% 8,888 0.1% 9,626 9,632 -0.1% 9,627 0.0%
FTEANE 5,053 5,173 -2.3% 4973 1.6% 5,531 5,724 -3.4% 5,451 1.5%
i i F 4,981 5,068 -1.7% 4,891 1.8% 5,439 5,602 -2.9% 5,382 1.1%
s & 3,901 3,976 -1.9% 3,810 2.4% 4,282 4,455 -3.9% 4,189 2.2%
EPS(+) 15.81 16.12 -1.9% 15.51 1.9% 17.36 18.06 -3.9% 17.07 1.7%
ERTES 253%  253%  00ppts 252%  Olppts 255%  256% -O.lppts 255% 0.0 ppts
FEF 14.4% 149%  -05ppts  14.1% 0.3 ppts 14.7% 152%  -0.6ppts 14.4% 0.2 ppts

FisElF  111%  114%  -04ppts  108%  03ppts  113%  119% -05ppts  11.1% 0.3 ppis
4L kR : Bloomberg ~ ¥ 3 K BEIE 7
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 8,897 8,166 9,484 8,643 9,451 8,706 10,334 9,250
FESA 6,571 6,176 7,155 6,389 6,968 6,549 7,748 6,851
FES 2,326 1,990 2,329 2,255 2,484 2,157 2,586 2,399
949 903 975 1,020 1,034 906 1,059 1,096
1,377 1,086 1,354 1,235 1,449 1,251 1,527 1,303
-20 -15 -24 -14 -15 -35 -25 -16
1,357 1,072 1,331 1,221 1,434 1,216 1,502 1,287
279 236 283 234 298 261 301 247
1,073 814 1,037 977 1,130 934 1,188 1,030
A 51 EPS(7) 4.35 3.30 4.20 3.96 4.58 3.79 4.82 4.17
£ 41 5(%) 26.14% 24.37% 24.56% 26.08% 26.28% 24.78% 25.03% 25.94%
FEANEF (%) 15.48% 13.30% 14.28% 14.29% 15.33% 14.37% 14.78% 14.09%
Fts B E 5 (%) 12.06% 9.97% 10.93% 11.30% 11.96% 10.73% 11.50% 11.13%
¥ Ep
QoQ(%) 12.25% -8.22% 16.14% -8.86% 9.35% -7.88% 18.70% -10.49%
YoY (%) -10.35% 6.20% 6.69% 9.05% 6.23% 6.62% 8.97% 7.02%
QoQ(%) 29.11% -21.13% 24.68% -8.82% 17.34% -13.65% 22.07% -14.69%
YoY(%) -12.84% 15.37% 24.04% 15.76% 5.21% 15.18% 12.77% 5.51%
fuis
QoQ(%) 23.45% -24.11% 27.32% -5.81% 15.72% -17.34% 27.22% -13.36%
YoY(%) -15.54% 32.19% 20.85% 12.34% 5.31% 14.71% 14.62% 5.43%
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(FER) 2022 2023 2024 2025 2Q26 (FE =) 2023 2024 2025 2026F 2027F
AR 24,429 24,876 23,198 23,904 23,967 ¥ £~ 2 32,459 35,524 34,428 35,190 37,741
nE T A 17,963 18,419 16,093 15,905 16,021 R R 24,092 26,532 25,864 26,291 28,115
REZQERE 2,760 3,014 2,900 2,624 2,255 R LRI T 8,366 8,991 8,564 8,899 9,626
R fctE 52 £ 4 1,199 1,527 829 899 930 FEg 3,527 3,691 3,883 3,846 4,096
B 5,241 4,843 5,702 5,034 5,362 ¥ EHE 4,840 5,300 4,681 5,053 5,531
T 280 364 315 346 323 ppiTpA 5764 6080 5442 5880 6391
A EA R 5207 5264 5815 5978 5960 sy 4y 188 -7 -89 73 -92
£ 8,984 8,949 8,429 9,730 10,077 i b § 5,027 5,243 4,592 4,981 5,439
T 8,511 8,597 8,019 8,565 8,894 im fi 992 1,071 922 1,033 1,107
B ERE B 1,741 2,052 2,115 2,070 2,474 fris s E 3,991 4,115 3,614 3,901 4,282
st i 474 352 411 1,166 1,183 22 A 4 EPS(&) 16.18 16.68 14.65 -- --
BEas 15,445 15,927 14,769 14,174 13,890 2 k13 EPS(=) 16.50 16.68 14.65 15.81 17.36
RS 2419 2419 2467 2467 2467 gy g A RIFRSS 2P £ -
P 6,725 7,209 5,706 5,350 5,017
AnpEi L 15,357 15,819 14,644 14,045 13,789
1 ﬁ 2K 24,429 24,876 23,198 23,904 23,967
RENEE o i)
(FER) 2022 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F 2027F
g 4 3,715 5,785 4,731 4,057 957 X E 4 A%

fsh B 4,589 5,027 5,243 4,592 1,072 L3N L 1.17%  9.44%  -3.08% 2.21% 7.25%
15 E 2 Frad 562 548 565 608 167 R TR L 1.34%  747%  -4.75% 3.92% 8.17%
YEF LG -223 397 =72 486 -625 R UK 9.20%  9.50% -11.68% 7.96% 9.45%
RS -1,213 -188 -1,004 -1,629 342 fuis b § 13.98%  3.39% -12.04% 7.94% 9.77%
REEGRE -1,066  -1,478 1,177 -150 568 Bl 4 245 (%)
FALEE -390 -437 -791 -692 -109 e 25.78% 2531%  24.87%  25.29% 25.51%
EURTRS -17 28 28 20 -7 EBITDA(%) 17.76% 17.12%  15.81% 16.71% 16.93%
HEHFRE -659  -1,069 1,941 522 684 EE T 1491% 14.92% 13.60% 14.36% 14.65%

HiEgm g -2,640  -4,037 -6,169 -4,084 -2,283 Lt E & 12.43% 11.74%  10.66%  11.09% 11.35%
ER/2P R B -81 -164 0 0 0 ROE(%) 25.60% 27.02%  25.20%  27.08% 28.77%
RAEHT 0 0 0 0 0
S g Al 2298 3507 -5,659  -3.972 0
B EFME -261 -366 -510 -113 -2,283
ERANE 118 254 -115 -276 -764
YA s 2,643 2,760 3,014 2,900 3,019
R 2,760 3,014 2,900 2,624 2,255
FAL kiR © @ %~ CMoney
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