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o %4 135% PER> Mk kv £55 % EPS % » p & 290 = o
R ERL CRPHIAZ mIRE o
FE) 2022 2023 2024 2025 2026F 2027F
FEREF 2,778 2,398 3,672 4,223 5,435 6,535
FESAIEE 1,233 857 1,426 1,911 2,580 3,118
FENE 710 332 790 1,155 1,596 1,961
fLis B E 617 302 636 887 1,196 1,495
22 4 & EPS(®) 11.11 4.79 10.10 14.08 - -
B s EPS() 9.80 4.79 10.10 14.08 18.98 23.72
%“%1’1> YoY (%) 41.39% -13.68% 53.13% 15.02% 28.69% 20.24%
fiLts & YoY(%) 39.18% -51.15% 111.02% 39.37% 34.79% 25.01%
AF W 22.93 41.70 16.46 11.86 12.88 10.31
AEL 5.20 4.24 2.83 2.38 3.02 2.60
A () 5.50 2.40 5.10 8.40 10.00 12.50
78 4] 5 (%) 2.71% 0.91% 2.92% 4.32% 4.09% 5.11%
ROE(%) 29.42% 9.97% 19.11% 21.85% 25.11% 27.13%
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Bl&- ZRMIFIELE
WE &
Fegylgeelicar] 42 Pasal a2 [agslags] g2 husal 22 |
¥R 1,268 1,292 -1.9% 1,288 -1.5% 1,451 1,364 6.3% 1,384 4.8%
FELA 619 598 3.4% 593 4.3% 693 652 6.3% 654 5.9%
FENE 379 368 3.0% 363 4.5% 431 405 6.3% 402 7.0%
ALa @ F 382 355 7.7% 352 8.5% 431 405 6.4% 396 8.8%
ALis &4 292 271 7.7% 280 4.3% 336 316 6.4% 304 10.6%
EPS(+) 4.63 431 7.5% 4.36 6.1% 5.34 5.02 6.3% 4.81 11.0%
A%t & (%/F A BE)
el 48.8% 46.3%  2.5ppts  46.1%  2.7ppts  47.8% 478% 0.0ppts 473% 0.5 ppts
¥EF 29.9% 28.5%  l4ppts 282%  17ppts 29.7%  29.7% 0.0ppts 29.1% 0.6 ppts

FiEE{IE  230%  210%  20ppts  217%  13ppts  232%  232% 00ppts  22.0% 12 ppts
AL kiR Bloomberg ~ ¥ G RAETE 5
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i & 2027(F)

@e g age [ags | 22 asn] g2 [nge[ngs ] 22 ozl 22 |
EE L 5435 5253 35% 5315 23% 6,535 6355  28% 6312 35%
g 2,580 2494  35% 2515 26% 3,118 3,032  28% 2999  4.0%
FEAE 1,596 1,542 3.5% 1,545 33% 1961 1932  15% 1863  53%
Fm b ¥ 1,553 1499 3.6% 1,509  29% 1923 1,894  1.5% 1,838  4.6%
Fts Al 1,196 1,154  3.6% L164  27% 1495 1472 15% 1434 42%
EPS(+) 1898 1831 3.6% 1845  29% 2372 2336 1.6% 2272 44%

P & (%/F A B)
ERTE 475%  47.5% 00ppts 473% 02ppts 47.7%  47.7% 00ppts  47.5% 0.2 ppts
¥ ¥ % 294%  294% 00ppts 29.1%  03ppts  30.0%  304% -04ppts 29.5% 0.5 ppts

FiEEAF  220%  220%  00ppts  21.9%  O.ppts  229%  232% -03ppts  227% 0.2 ppts
AL kiR - Bloomberg ~ ¥ % AR 5
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S XL 1,229 1,268 1,451 1,488 1,545 1,603 1,728 1,659
R RN 666 649 758 782 821 833 900 864
FES 563 619 693 706 724 770 828 795
¥R 218 239 262 265 274 289 299 294
¥EAF 345 379 431 440 450 481 529 501
¥E kg 25 3 0 22 3 -19 2 -18
R ECE S 321 382 431 419 447 462 530 483
ST A 80 89 95 92 94 107 122 106
Fis b ¥ 240 292 336 327 354 355 409 377
##E18 EPS(R) 3.82 4.64 5.34 5.19 5.61 5.64 6.49 5.98
= 41 % (%) 45.82% 48.79% 47.76% 47.45% 46.87% 48.05% 47.92% 47.93%
¥EAE F%) 28.11% 29.92% 29.69% 29.61% 29.13% 30.01% 30.59% 30.23%
FLis B E 5 (%) 19.57% 23.04% 23.18% 21.97% 22.89% 22.16% 23.66% 22.73%
¥ FA
QoQ(%) 15.08% 3.20% 14.41% 2.56% 3.85% 3.76% 7.79% -3.99%
YoY (%) 29.72% 17.83% 28.09% 39.35% 25.75% 26.43% 19.11% 11.51%
FFEAE
QoQ(%) 10.30% 9.81% 13.53% 2.29% 2.17% 6.91% 9.86% -5.12%
YoY (%) 73.20% 24.45% 27.73% 40.65% 30.28% 26.84% 22.74% 13.85%
Fis ¥
QoQ(%) -4.18% 21.48% 15.08% 2.77% 8.18% 0.47% 15.05% -1.76%
YoY (%) 24.01% 56.56% 31.53% 30.25% 47.05% 21.62% 21.58% 15.34%
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FALGA HE#
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
FAH 5204 4724 5303 5,999 6862 % %y » s 47 2398 3,672 4223 5,435 6,535
SEEA 2,652 1,784 1,899 2,179 2375wy i 1,541 2,245 2,313 2,854 3,417
Mz GERE 1,801 521 757 708 543 wyeqien 857 1,426 1,911 2,580 3,118
RofctE B £ 4k 300 374 441 577 736 gy 525 636 756 985 1,156
L 462 606 593 719 842w gy 332 790 1,155 1,596 1,961
B ART -- 0 452 578 616 EBITDA 721 1204 1,595 2,180 2,686
AEA RS 1,764 1,890 2,197 2,406 2738 woayonz 2 -36 -50 -82 43 -38

G 2,185 1,742 1,587 1,558 2403 gy 296 740 1,072 1,553 1,923
ke 956 885 1,076 1,228 2148 woing 2 101 186 356 428
BHiERE B A 157 142 168 175 23 g g 302 636 887 1,196 1,495
PRYSY 1,229 857 511 330 255 a2 44 EPS(%) 479  10.10 14.08 -- --
BEu 3,100 2982 3,716 4,441 4459 o ges EPS(2) 479  10.10 14.08 18.98 23.72
ERTIEN 630 630 630 630 030 sr: iz g iy A EFRNS 2P KL .
wq B 1,143 1,098 1,622 2,188 2,191
AP ELfy 3,084 2965 3,697 4,422 4,439

2B E R 5294 4724 5303 5,999 6,862
REnE 2 ok )
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 985 353 1,116 1,352 21 354 245(%

g 713 296 740 1,072 382 gy -13.68% 53.13%  15.02%  28.69%  20.24%
JER pea 336 405 442 511 150 s < gy 5y 30.47%  66.41%  33.94%  35.06%  20.82%
SEF R -149 234 21 259 86 gy gy -53.22% 137.96%  46.09%  38.22%  22.89%
R 85 -113 -45 28 25 gy -52.03% 116.70%  38.90%  34.79%  25.01%
RFEHFRLE 963 939 512 732 597 aiim 4 A (%
TR 932 -449 -509 -537 ST gy 35.75% 38.85%  45.24%  47.48%  47.71%
LHRTES 0 -439 -10 206 -57 EBITDA(%) 30.07% 32.78%  37.78% 40.11%  41.11%
R 31 =51 6 12 37 x4 13.85% 21.52% 27.34%  29.36%  30.01%

Fes e 1,409 -667 418 -699 184 o 5 5 1229% 17.39%  20.99%  22.00%  22.87%
L8/ P s 168 299 2210 -368 20 ROE(%) 997% 19.11%  21.85% 25.11%  27.13%
REHT 1,475 0 0 0 0
e & Al 2219 347 -151 -321 0
PR -15 21 -57 -10 203
BREAE 1,450  -1,281 237 -49 -5
PN 351 1,801 521 757 548
BERE 1,801 521 757 708 543
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