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# EPS x40 & h*% F]3+ P ASIC £ i3 n % do3g p o
FF=) 2022 2023 2024 2025 2026F 2027F
R 2L 548,796 433,446 530,586 595,966 687,813 1,142,217
R TR 270,904 207,367 263,386 283,080 315,380 507,165
¥ e F 126,788 71,800 102,412 103,470 113,942 235,833
fois o F 118,141 76,979 106,387 105,319 115,545 217,474
24 3+ EPS(~) 74.59 48.51 66.92 66.16 - -
K15 EPS(%) 73.87 48.12 66.42 65.66 72.23 135.50
%’au'w YoY(%) 11.22% 21.02% 2241% 12.32% 15.41% 66.07%
il 8 E YoY(%) 6.03% -34.84% 38.20% -1.00% 9.71% 88.22%
AEw 6.76 18.68 19.81 21.08 54.38 28.89
ENEA 1.83 3.94 5.35 5.58 14.02 10.96
95 4, (5) 76.01 55.01 54.00 53.50 57.78 108.40
741 2 (%) 9.68% 3.92% 4.17% 1.30% 1.48% 2.77%
ROE(%) 27.09% 19.05% 27.82% 26.42% 27.22% 42.58%
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BZ2- 1 ZTRMIFEFEGLE
% 3Q26 4Q26(F)
168,058 156,399  7.5% 161392  4.1% 218422 221,644  -1.5% 210,676  3.7%

77,848 73,004 6.6% 74,626 4.3% 98,169 100,644 -2.5% 94,369 4.0%
27,102 25,563 6.0% 25,331 7.0% 41,081 36,780 11.7% 37,733 8.9%

i i F 33,573 30,657 9.5% 29,718 13.0% 46,321 41,874 10.6% 41,955 10.4%
FrisE Al 27,883 27,285 2.2% 25,351 10.0% 39,173 37,268 5.1% 36,525 7.2%
EPS(#) 17.37 17.01 2.1% 15.88 9.4% 24.41 23.24 5.0% 2291 6.6%
B3 (% A B)
ERTES 46.3% 46.7%  -04ppts  462%  O.lppts  44.9% 454%  -0.5ppts  44.8% 0.2 ppts
YES 16.1% 163%  -02ppts 157%  0.4ppts  18.8% 16.6%  22ppts  17.9% 0.9 ppts
Fi s i A% 16.6% 174%  -09ppts  157%  09ppts  17.9% 168%  l.lppts  17.3% 0.6 ppts

LS
2026(F) 2027(F)

687,813 679,377 1.2% 673,402 2.1% 1,142,217 1,176,432  -29% 1,166,318 -2.1%
315,380 313,011 0.8% 308,357 2.3% 507,165 526,277 -3.6% 516,087 -1.7%
113,942 108,102 5.4% 108,823 4.7% 235,833 194,865 21.0% 243,919 -3.3%

Frih i F 134,876 127,513 5.8% 126,654 6.5% 256,793 215,241 19.3% 263,002 -2.4%
Fis x4 116,554 113,534 2.7% 110,366 5.6% 218,274 191,565 13.9% 223,766 -2.5%
EPS(+) 72.23 70.59 2.3% 69.23 4.3% 135.50 119.44 13.4% 142.00 -4.6%

PA 7510 F (%/F A B)

PEES 459%  46.1%  -02ppts  458%  O.lppts  444%  447%  -03ppts  442% 0.2 ppts
¥ EF 166%  159%  07ppts  162%  O4ppts  20.6%  166%  4lppts  20.9%  -0.3 ppts
FisiE 1% 169%  167%  02ppts  164%  0.6ppts  191%  163%  28ppts  192%  -0.1 ppts
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S XL 149,151 152,183 168,058 218,422 242,558 258,404 309,075 332,180
R RN 80,095 81,875 90,210 120,253 134,102 143,046 171,970 185,934
FEEA 69,055 70,308 77,848 98,169 108,456 115,358 137,105 146,246
¥R 46,165 47,440 50,746 57,088 61,308 64,736 70,277 75,010
¥EAF 22,891 22,868 27,102 41,081 47,148 50,621 66,828 71,236
¥E kg 4,129 5,094 6,471 5,240 5,240 5,240 5,240 5,240
R ECE S 27,019 27,962 33,573 46,321 52,388 55,861 72,068 76,476
ST A 2,643 3,357 5,374 6,948 7,858 8,379 10,810 11,471
fLts @ F 24,154 24,335 27,883 39,173 44,330 47,282 61,058 64,804
A f {5 EPS(~) 15.05 15.16 17.50 24.41 27.62 29.46 38.04 40.38
= 415 (%) 46.30% 46.20% 46.32% 44.94% 44.71% 44.64% 44.36% 44.03%
¥EAE F%) 15.35% 15.03% 16.13% 18.81% 19.44% 19.59% 21.62% 21.44%
iz B FE 5 (%) 16.19% 15.99% 16.59% 17.93% 18.28% 18.30% 19.75% 19.51%
¥ Epr
QoQ(%) -0.69% 2.03% 10.43% 29.97% 11.05% 6.53% 19.61% 7.48%
YoY(%) 2.71% 1.21% 18.27% 45.43% 62.63% 69.80% 83.91% 52.08%
FEANE
QoQ(%) 4.76% -0.10% 18.52% 51.58% 14.77% 7.37% 32.02% 6.60%
YoY(%) -23.83% -22.16% 22.15% 88.02% 105.97% 121.36% 146.58% 73.40%
Fis ¥
QoQ(%) 5.36% 0.75% 14.58% 40.49% 13.16% 6.66% 29.14% 6.14%
YoY(%) -17.63% -12.62% 10.55% 70.88% 83.53% 94.30% 118.98% 65.43%
PER Band PBR Band
— Price - 8X - 19.75X - 31.50X - 43.25X - 55X — Price -~ PB1.5 - PB5.63 -~ PB9.76 - PB13.89 -~ PB18
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FALRE 5%
(FEF~) 2022 2023 2024 2025 2Q26 (F&E~) 2023 2024 2025 2026F 2027F
TAR 608,399 635,038 697,868 743,785 787,448 ¥ £~ 2 433,446 530,586 595,966 687,813 1,142,217
nhF A 297,654 290,889 351,025 397,456 397,006 FEL A 226,079 267,200 312,886 372,432 635,052
MAEZERE 147,502 165,396 203,696 235,290 189,001 ¥ £ R 207,367 263,386 283,080 315,380 507,165
T ctE 22 B A 40,842 55,106 43,985 62,119 76,981 FEg 135,568 160,974 179,610 201,438 271,332
H§ 70,703 43,220 58,414 67,235 98,421 ¥ EE 71,800 102,412 103,470 113,942 235,833
BEEELBT 17,798 17,153 18,266 19,938 21,086 EBITDA 98,074 129,758 137,695 143,117 391,238
FEA RSN A 53,862 53,291 56,917 60,427 66,685 Forbforz 2 14,983 17,107 21,418 20,933 20,960
% @3t 165,341 260,833 292,812 334,590 354,807 fia @ 86,782 119,519 124,888 134,876 256,793
i g 141,570 231,999 266,902 303,350 320,318 18 i 9,591 12,378 18,770 18,322 38,519
BHESRE B 19,754 36,859 38,735 46,170 51,328 fuis F 76,979 106,387 105,319 115,545 217,474
PR AN 23,771 28,834 25,910 31,240 34,488 24 3 & EPS(=) 48.51 66.92 66.16 -- --
BEas 443,058 374,205 405,055 409,195 432,642 2 k13 EPS(=) 48.12 66.42 65.66 72.23 135.50
§amm 15094 15996 16017 16039 16039 ur: g sy thdy ks IS 2P £ -
By e 348,747 288,453 299,907 319,539 329,763
S E £ 3 440,109 368,206 396,627 400,601 424,190
IR T A 608,399 635,038 697,868 743,785 787,448
R&ing 4 o e i}
(FE~) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F 2027F
AR 144,583 166,091 156,055 162,793 24251 y g4 p 15(%)
o 135,561 86,782 119,519 124,888 27,962 L Ix L -21.02%  22.41%  12.32%  15.41% 66.07%
1R s 14,980 18,200 20,936 22,974 6,840 M e -23.45% 27.01% 748% 11.41% 60.81%
YEF LR -1,601 30,480 -2,076  -19,020 -8,917 EE S UFS -43.37%  42.64% 1.03%  10.12%  106.98%
B EmA -4,357 30,629 17,675 33,951 -1,634 Fis g -34.93% 38.80% -0.95% 9.71% 88.22%
REESRL -37,535 -28,746 -35928  -37,754  -19,590 EAN A A%
FALEE -13,616  -9,317 -13,771  -15,009 -6,512 ¢ e 47.84% 49.64% 47.50%  45.85% 44.40%
ERRTES -20,642  -12,042 -14,452  -10,881 1,753 EBITDA(%) 22.63% 24.46%  23.10%  20.81% 34.25%
B RFRE -3,277  -7,387 -7,705  -11,864  -14,832 FE 16.56% 19.30%  17.36% 16.57% 20.65%
TEFRE -156,280 -118,569 -90,119  -87,675 -12 iz FE 5 17.81% 20.19% 17.81% 16.80% 19.04%
ER/2P G B -558 -828 0 60 0 ROE(%) 19.05% 27.82%  26.42% 27.22% 42.58%
RAHT 0 0 0 0 0
I & n ) -116,141 -120,981 -87,551 -86,070 0
B EFME -39,581 3,240 -2,569 -1,665 -12
ERamE -36,202 17,894 38,300 31,594 4,486
Wi R4 183,705 147,502 165,396 203,696 184,515
PEREL 147,502 165,396 203,696 235,290 189,001
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2025 1.74 1
2024 1.56 1
2023 1.37 1
ZHEEEFERA)
2025
A8 ZEHIBFEIAY EEFHAB
1 vov) 0% = 1.74 wvs.2E) 12% 4 2 vs.28) 100% 4
w w
EEREEFGUHEE
100 95% 95% 5 95%
75
50
25
4]
2023 2024 2025
® WHEE @ BHBRY
2025
HEEE 2HIBFHHFEE EXETFHHEE
98% vov) 0% = 95% vsaE) 0% = 95% vs.2a) -1% ¥




fiE Bz 3 5 E

2026/11/02
ERIESERTSEMEEREESE

2024

94%
293%

PaE B A AT HEE: ST T E

2025

HEESE BB HESE EENE T MEEE
100% von 0% — 24% vs. 2T 1% - 95% vs.27) 0% —

2023

® ST - Bk

2025

Eoé - E=ucE RS SEAd - PENE SR
4 oy 0% — 2 ws.am 0% — 5 (vs.aF) 2595 &

,_7/—7—/'1‘/ S N

FriNZE B & AR

2024

97%
97%

P @R A S =R S S T R

2025

HEESE BB HESE EE ST M
100% o 0% — 97% vs.am 1% — 97% wvs.2F) 0% ¥

e —— R e S—— R

FrMZ=E = ER

2023

W T R P T @ T

10



MBI 45 2 2

2026/11/02

KFTFERP BwmTE Rating &K
f it Buy (B) R D Brdp ez w AR A RS k5]
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