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(FF~) 2022 2023 2024 2025 2026F 2027F
¥ E N xR 278,705 222,533 232,303 237,553 280,572 351,900
HFELqNEE 125,764 77,744 75,654 68,906 91,995 130,411
¥ ¥ ﬂ # 104,292 57,891 51,613 43,949 64,095 96,376
Fis s F 87,198 60,990 47211 41,716 92,415 89,807
22 4 A EPS(®) 7.09 493 3.80 3.34 - -
# %15 EPS(R) 6.97 4.87 3.76 3.31 7.40 7.14
¥ ¥ 1;: * YoY(%) 30.84% -20.15% 4.39% 2.26% 18.11% 25.42%
15 F YoY(%) 56.32% -30.06% -22.59% -11.64% 121.53% -2.82%
A E 4.68 9.33 10.46 14.50 17.41 17.92
A E L 1.24 1.61 1.32 1.60 3.41 2.86
A 3.60 3.00 2.85 2.61 4.44 4.29
7841 5 (%) 6.76% 5.27% 6.06% 1.68% 3.47% 3.35%
ROE(%) 28.31% 17.57% 12.81% 11.01% 21.70% 17.37%
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L TN T4, 239 o, 055 -1.1% 7o, 067 -1.1% 76, 562 T8, 146 -2.0% 78, 261 -2.2%
FELH 25, 205 26, 479 -4, 8% 25, 991 -3. 0% 26, 649 28, 225 -0, 6% 27,589 -3. 4%
EEHE 18, 643 18, 222 2.3% 18,413 1. 2% 19, 227 19, 745 -2. 6% 19,933 -3.5%
FATEL B 19, 911 19, 772 0.7% 19, 844 0. 3% 21,075 21,127 -0. 3% 21,645 -2. 6%
AR FH 16, 434 16, 230 1. 3% 16, 997 -3. 3% 17, 549 17, 347 1.2% 18, 420 -4, T%
EPS( &) 1.32 1.29 2.3% 1.35 -2.1% 1.40 1.38 1. 2% 1. 46 -4, 1%

HEHELEN ES)

EX k3 34, 0% 35. 3% -1.3 ppis 34, 6% -0.7 ppts 34, 8% 36.1% 1.3 ppts  35.3% 0.4 ppts

BEF 25, 1% 24, 3% 0.8 ppis 24, 5% 0.6 ppis 25. 1% 25.3% 0.2 ppts  25.5% 0.4 ppts
FLigFH 22.1% 21. 6% 0.5 ppis 22. 6% -0.5 ppts  22.9% 22.2% 0.7 ppts 23.5% 0.6 ppts

T4 kR - Bloomberg > P BRI FEEZ I &

B%- : ERMFEFFLE
[ TN 280,572 282,972 -0. 8% 282, 945 -0, 8% 351,900 347, 695 1.2% 354, 475 -0.7%
FELH 91, 995 94, 845 -3. 0% 94, 209 -2.4% 130,411 127, 168 2. 6% 135, 856 -4, 0%
FEHE 64, 095 64, 193 -0.2% 64, 770 -1.0% 96, 376 91, 696 5.1% 101, 227 -4, 8%
AT B 102,815 102, 730 0.1% 99, 867 3.0% 102, 731 97, 251 5. 6% 109, 893 ~6. 5%
AR FH 92, 415 92, 008 0. 4% 91, 085 1. 5% 89, 80T &4, T6G 3. 9% 93, 352 -3. 8%
EPS( &) T.40 7.35 0. 6% T.21 2. 7% T.14 6. 74 6. 0% T.47 ~4. 4%
HE®RENETN)
EXUES 32. 8% 33. 5% 0.7 ppis 33. 3% -0.5 ppts  37. 1% 36.6% 0.5 ppls 38.3% 1.3 ppts
BEF 22.8% 22. 7% 0.2 ppis 22.9% 0.0 ppis 27. 4% 26.4% 1.0 ppls 28.6% 1.2 ppls
LA B ES 32, 9% 32. 5% 0.4 ppis 32.2% 0.7 ppis 25. 5% 24.4% 1.1 ppls 26.3% 0.8 ppls

F AL kiR : Bloomberg > ¥ A HERLZ
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(FF~) 1Q26 2Q26 3Q26 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4 61,038 68,733 74,239 76,562 78,484 82,333 91,134 99,949
FELA 43,219 46,410 49,035 49,913 50,526 52,571 57,059 61,333
FEL 17,818 22,323 25,205 26,649 27,958 29,763 34,074 38,616
FTER 7,099 7,906 7,272 7,423 7,805 8,147 8,744 9,340
FENF 11,276 14,950 18,643 19,227 20,153 21,616 25,330 29,276
FE LR 5,367 30,236 1,268 1,848 1,525 1,648 1,577 1,605
Fuah  F 16,644 45,186 19,911 21,075 21,678 23,264 26,907 30,881
#118 fi 527 2,962 3,522 3,583 2,818 3,024 3,498 4,015
fufs # F 16,171 42,260 16,434 17,549 18,932 20,328 23,526 27,021
e EPS(7) 1.29 3.39 1.32 1.40 1.51 1.62 1.87 2.15
£ 415 (%) 29.19% 32.48% 33.95% 34.81% 35.62% 36.15% 37.39% 38.64%
¥ ENE F(%) 18.47% 21.75% 25.11% 25.11% 25.68% 26.25% 27.79% 29.29%
Fiis B 5 (%) 26.49% 61.48% 22.14% 22.92% 24.12% 24.69% 25.82% 27.04%
¥ E
QoQ(%) -1.25% 12.61% 8.01% 3.13% 2.51% 4.90% 10.69% 9.67%
YoY (%) 5.49% 16.98% 25.56% 23.87% 28.58% 19.79% 22.76% 30.55%
¥EfIE
QoQ(%) -7.76% 32.58% 24.70% 3.13% 4.82% 7.26% 17.18% 15.58%
YoY (%) 15.23% 38.17% 67.68% 57.27% 78.72% 44.59% 35.87% 52.27%
i F
QoQ(%) 60.83% 161.32% -61.11% 6.79% 7.88% 7.38% 15.73% 14.86%
YoY (%) 107.95% 374.70% 9.69% 74.54% 17.07% -51.90% 43.16% 53.97%
PER Band PBR Band
200 | 200
180 180 4
160 - 160 |
140 140 |
120 - 120 -
100 - 100 -
30 80
60 60 -
40 - 40 4
20 20 |
1Q23  3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23  3Q23  1Q24 3Q24 1Q25 3Q25 1Q26 3Q26
FAL kR : ¢ i~ CMoney 741 k&R CMoney
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FALGA HEA
(FE~) 2022 2023 2024 2025 3Q26 (FH~) 2023 2024 2025 2026F  2027F
FAB 533,052 559,187 570,201 578996 675786 g gy gy 222,533 232303 237,553 280,572 351,900
AE A 252371 216,797 189,678 204,783 238898 sy 4 4 144,789 156,649 168,647 188,577 221,488
iz gEmA 173,819 132,554 105,000 110,660 142,617 4 % 2 4):247 77,744 75,654 68,906 91,995 130,411
RofctE B £ 4% 36975 29586 33343 31274 42629 4y m s 23,856 25365 26,948 29,698 34,036
& 31,070 35713 35782 37228 38373 gy 57,891 51,613 43949 64,095 96,376
BEERLRT 35,086 45407 43321 48,643 103,190 ERITDA 108,017 102,396 108,157 165,981 168,548
AEA RS 170,982 239,123 279,059 271395 253,203 w4 yg n 2z 4 4y 13,022 4,607 5699 38,720 6,355

G - 197,601 199,608 192,016 199,141 204906 g 3 s 70,912 56,220 49,648 102,815 102,731
e p 108,565 99,015 75260 87,598 72,968 wipng 9472 9,113 8,113 10,594 13,355
BHERE L4 8982 7,526 7,633 9170 10024 g s 60,990 47211 41,716 92415 89,807
i f i 89.036 100,594 116,755 111,542 131937 14 4 4 gpg(=) 493 3.80 3.34 -- --
BEu 335451 359,579 378,185 379,855 470880 sy ppg(a) 4.87 3.76 331 7.40 7.14
ESTRISIEN 125,047 125298 125,607 125882 125701 . g 15 » gy kWS BA 2 P %S -
wg B 202,247 217,053 226,849 232,883 279,446
AP ELfy 335,107 359,238 377,928 379,768 470,917

2 E M 533,052 559,187 570201 578,996 675,786
REmE 2 ok )
(F¥#) 2022 2023 2024 2025 3Q26 (FHEA) 2023 2024 2025  2026F 2027F
R A 145861 86,000 933872 99864 30,016 x g 4 a4e(%

g 106,097 70912 56220 49,648 19911 oy y s szgp 20.15%  439%  226% 18.11%  25.42%
JER s 44170 40484 48168 59259 16692 sy < gimgy 38.18%  -2.69%  -8.92% 33.51%  41.76%
SEF 2R 9225 1291  -3,721 2160 3469 gy 4 -44.49% -10.84% -14.85%  45.84%  50.36%
Hu¥ERE 4819 26,687 6795 11202 3118 g -3020% -23.33% -11.83% 121.53%  -2.82%
BFEpRE 54,427 97,787 -85941  -53,154 1022 gy 4 245(%)
TR 79458 91150 88423 47616 11232 ¢ g 34.94% 32.57%  29.01%  32.79%  37.06%
LY RT R 28229 4678 2429 7689 13325 pprrpa(e) 48.54% 44.08%  45.53%  59.16%  47.90%
AU RFRE 3,198 -1,958 53 2151 1071 g s 26.01% 22.22% 18.50%  22.84%  27.39%

Fes e -57,255 29,086 39,200 -39,204  -14,541 g 15 w4 5 27.61% 20.28%  17.48%  32.94%  25.52%
L8/ P s 32,121 13,847 4678 -1,705 18,369 ROE(%) 17.57% 12.81% 11.01% 21.70%  17.37%
REHT 0 0 0 0 0
5 e 40541 37,445 -45015 -37,586  -35,784 0
PR 12312 2,082 -6292  -1,714  -32,910
BREAE 41,197 -41265 -27,553 5660 17,910
PN 132,622 173,819 132,554 105,000 124,706
BEEE 173,819 132,554 105,000 110,660 142,617
FAL kiR : @ %~ CMoney
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ESG ¥ # -% # % # (Environmental)
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ESG ¥ # -4 § ¥ & (Social)
EEERLHTESH
2025
-1 1
24% 15 =
ST .\ \\ \\
284 vore 296, =
24% .24% .23%
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% vore 296, =
BEUEAN
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L EEEEIEY
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E R [N Rating &

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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