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(FE™) 2022 2023 2024 2025 2026F 2027F
¥y E4 109,957 110,429 102,788 100,663 113,034 119,109
¥ELqEF 50,941 46,212 41,472 37,908 46,394 48,739
FFE *}'J £ 32,729 26,662 21,806 18,237 23,628 25,042
iz H ¥ 27,970 23,318 20,342 16,348 21,815 22,232
24 3 & EPS(=) 45.96 38.32 33.43 26.87 - -
15 EPS(&) 45.96 38.32 33.43 26.87 35.85 36.53
¥ E9r YoY(%) -18.77% 0.43% -6.92% 2.07% 12.29% 5.37%
#is % YoY(%) -28.04% -16.63% -12.76% -19.64% 33.45% 1.91%
AF 5.39 11.59 13.63 13.33 15.15 14.86
A 2.30 4.02 4.08 3.22 437 4.17
A (R) 37.00 32.00 28.00 23.00 30.47 31.05
741 % (%) 8.59% 5.30% 5.24% 4.24% 5.61% 5.72%
ROE(%) 41.13% 35.12% 30.11% 24.10% 30.45% 28.72%
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Bi- ~FTRMFZFRLE

3Q26(F)
S TLON 28, 660 28, 260 1. 4% 27, 980 2. 4% 31,188 29,707 5.0% 28,828 8.2%
FELH 12, 157 11, 347 7. 1% 11,138 9, 1% 12,881 11,749 9. 6% 11,330 13. 7%
FEHE 6, 466 5, 545 16. 6% 5, 226 23. % 6, 730 5,576 20. 7% 5,478 22.8%
AL B 7,782 5, 969 30. 4% 5, 645 37. 8% 7,198 6,022 19. 5% 5,875 22.5%
ik FA 6, 328 5,014 26. 2% 4, 640 36. 4% 6, 003 5,058 18. 7% 4,907 22.3%
EPS( ) 10. 40 8.24 26. 2% 7. 64 36. 1% 9.87 8.31 18. 8% 8.14 21. 3%
45 b (%/ 8 5 25)
L4 % 42. 4% 40. 2% 2.3 ppts 39, 8% 2.6 ppts 41. 3% 39. 5% 1.8 ppts 39. 3% 2.0 ppts
LT3 22. 6% 19. 6% 2.9 ppts 18. % 3.9 ppts 21. 6% 18.8% 2.8 ppts 19. 0% 2.6 ppts
Mg EAHF 22. 1% 17. 7% 4.3 ppts 16. 6% 5.5 ppts 19. 2% 17. 0% 2.2 ppts 17. 0% 2.2 ppts

F A kiR : Cmoney ~ Bloomberg » ¥ & % fg 12

W= - EFRMFEFERLE

B FlA 113, 034 109, 908 2. 8% 107, 356 5.3% 119, 109 119, 130 0.0% 116, 832 1. 9%

F¥LA 46, 394 43, 426 6. 8% 42, 287 9.Th 48, 739 47,175 3.3% 46, 240 5. 4%
EEHB 23, 628 20, 483 15. 3% 19, 996 18.2% 25, 042 22, 396 11. 8% 22, 386 11. 9%
LATEL - 26, 224 22, 156 18. 4% 21, 402 22.5% 26, 737 24,183 10. 6% 23, 834 12. 2%
ALk #A] 21, 815 18, 691 16. 7% 17,816 22. 4% 22,232 20, 193 10. 1% 19, 869 11. 9%
EPS( L) 35. 85 30.72 16. 7% 29.03 23.5% 36. 53 33.18 10. 1% 32.22 13. 4%
B L /B 5 2)
EXES 41. 0% 39. 5% 1.5 ppts 39. 4% 1.7 ppts 40. 9% 39. 6% 1.3 ppts 39. 6% 1.3 ppts
taE 20. 9% 18. 6% 2.3 ppts 18. 6% 2.3 ppts 21. 0% 18. 8% 2.2 ppts 19. 2% 1.9 ppts
Bl £ 19. 3% 17. 0% 2.3 ppts 16. 6% 2.7 ppts 18. % 17. 0% 1.7 ppts 17. 0% 1.7 ppts

F A kiR : Cmoney - Bloomberg » ¥ & R ff 12
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(FF~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4 23,145 28,660 31,188 30,040 27,556 29,427 31,372 30,754
FESA 14,105 16,503 18,307 17,724 16,721 17,244 18,321 18,083
FEL 9,040 12,157 12,881 12,316 10,835 12,183 13,051 12,671
FTER 5,012 5,691 6,150 5912 5,503 5,850 6,240 6,105
FENF 4,028 6,466 6,730 6,405 5,332 6,333 6,811 6,566
¥ E LRy 362 1,316 468 451 413 412 439 431
FLm s F 4,389 7,782 7,198 6,855 5,745 6,745 7,250 6,997
ST 622 1,454 1,195 1,138 968 1,136 1,222 1,179
fiLis ¥ § 3,767 6,328 6,003 5,717 4,777 5,608 6,028 5,818
A1 EPS(7) 6.19 10.40 9.87 9.40 7.85 9.22 9.91 9.56
£ 415 (%) 39.06% 42.42% 41.30% 41.00% 39.32% 41.40% 41.60% 41.20%
¥ ENE F(%) 17.40% 22.56% 21.58% 21.32% 19.35% 21.52% 21.711% 21.35%
Fiis B 5 (%) 16.28% 22.08% 19.25% 19.03% 17.34% 19.06% 19.22% 18.92%
¥ F
QoQ(%) 1.44% 23.83% 8.82% -3.68% -8.27% 6.79% 6.61% -1.97%
YoY (%) -14.66% 9.59% 26.92% 31.66% 19.06% 2.68% 0.59% 2.38%
¥FENE
QoQ(%) 4.30% 60.54% 4.09% -4.84% -16.75% 18.77% 7.55% -3.60%
YoY (%) -29.29% 34.06% 74.50% 65.86% 32.39% -2.06% 1.20% 2.52%
fis b ¥
QoQ(%) 2.10% 67.98% -5.13% -4.77% -16.44% 17.39% 7.49% -3.50%
YoY (%) -28.43% 69.23% 64.26% 54.95% 26.82% -11.37% 0.42% 1.76%
PER Band PBR Band
700 -
600 -
500 -
400 -
300 -
200
100 -
1023 3Q23 1Q24 3Q24  1Q25 3Q25  1Q26 3Q26 1023 3Q23 1Q24  3Q4 3025 1Q26 3Q26
AL KR © ¢~ CMoney T4 kR : CMoney
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FALGA L
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025  2026F  2027F
FAH 100,546 104,443 102401 97,366 119,088 & gy » se 47 110,429 102,788 100,663 113,034 119,109
AE A 79.884 81,048 79,041 73,540 89516 w4 64,217 61315 62,755 66,640 70,370
iz gEmA 49,171 53880 48771 42419 53990 w gy 46212 41472 37,908 46394 48,739
RofctE B £ 4% 15765 16,935 20274 21099 20396 gy x4 19,550 19,666 19,671 22,765 23,698
& 12,029 8,551 8,701 8641 13310 gy g x 26,662 21,806 18,237 23,628 25,042
BEE L RT -- -- -- -- -~ EBITDA 28337 24,144 19,851 24,675 23,822
AEA RS 7052 6876 7,023 7210 7233 wapyoaz 4o 1,569 2,320 1,296 2,596 1,695

G 34976 37,226 34477 29627 50,127 4 ¢ 28231 24,126 19,534 26,224 26,737
ke 24432 25739 24364 19851 40237y, 4914 3,784 3,186 4,409 4,505
BHERE L4 6,684 9,568 10,635 9352 13243 1 ¢ 23318 20342 16,348 21,815 22232
PRYSY 10544 11487 10,113 9775 9889 . g4 ppg(n) 3832 3343 26.87 -- --
BEu 65570 67217 67,923 67739 68.961 g ppg() 3832 3343 26.87 3585 36.53
RO 6,085 6,085 6,085 6,085 6085 i pis g b ABEIFRA 2P KD -
g e 56,268 57,072 57,990 57,298 53,731
AP ELfy 65,570 67217 67,923 67,739 68,961

2 E M 100,546 104,443 102,401 97,366 119,088
LI R o i
FE=) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 22,691 29981 16,652 13,629 4948 x4 ate(on

foih 5 34511 28231 24126 19,534 7782 wwy g 043% -6.92%  -2.07% 1229%  537%
JER s 1233 1340 1314 1,336 361 gy < qp4p 9.28% -1026%  -8.59% 22.39%  5.06%
SEF 2R 7847092 5433 2047 2529 gy gy -18.54% -1821% -1637%  29.56%  5.98%
Hu¥ERE 13,837 -6,681 3,354  -5,193 665 g 1514 5 -16.63% -12.76% -19.64%  33.45% 1.91%
BFEpRE 2,867 -1,702 849 -1,232 139 g4y 4 £45(%)
TR -1,022 897 -1229  -1,211 186 ¢ 4 41.85% 40.35%  37.66%  41.04%  40.92%
LY RT R 258 201 223 -154 -65 EBITDA(%) 25.66% 23.49% 19.72%  21.83%  20.00%
AU RFRE -1,586 -604 603 134 390 & 24.14%  2121%  18.12%  20.90%  21.02%

Fes e 30,807 -23,552 20,956  -18,741 22 gaps g 21.12%  19.79%  1624%  19.30%  18.66%
L8/ P s 0 0 0 0 0 ROE(%) 35.12% 30.11%  24.10%  30.45%  28.72%
REHT 0 0 0 0 0
5 e 40541 31,338 22,515 -19472 17,038 0
AeEEma 531 -1,037  -1484  -1,703 22
BREAE -10,958 4719 5119 6352 5,070
PN 60,129 49,171 53,889 48,771 48,920
BERE 49,171 53,889 48,771 42419 53,990
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i Buy (B) RS Hrdp fez w AR B x5l

H Ao dF IR Overweight (OW)  AR#T T H-dp ez, w 3R B4 of 5 w514

v Neutral (N) AT T Hedp 2w AR A AR 2

" MAFI Underweight (UW) AP §30 7 H-dp ficz. w g i+ A i

g Sell (S) AR Hodp ez w AR S K

AR Not Rated (NR)
L F B [F RS TR AP h g g F2])
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