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A 1§ 800 =~ (2027 # EPSx 27 % PER) - b '& F]F I ki ;= &£ {47 4v
Benson.lai@ctbcsis.com 3 H o
(FE™) 2022 2023 2024 2025 2026F 2027F
CE SISNE 1) 18,781 13,576 19,122 20,926 25,193 29,746
¥ELqER 9,042 6,322 10,005 10,865 12,805 15,297
¥¥ ﬂ ¥ 3,353 1,011 2,876 2,908 4,015 5475
(5 2,894 969 2,692 2,901 3,694 4,985
#

22 4 & EPS(%) 19.90 6.47 16.10 17.32 - -
M £ {5 EPS(%) - 5.84 16.07 17.32 22.05 29.76
¥ E 9 YoY(%) 5.91% 27.72% 40.86% 9.43% 20.39% 18.07%
s F YoY(%) 49.45% -66.51% 177.72% 7.76% 27.35% 34.95%
AEw - 84.86 41.89 25.05 32.06 23.75
A - 5.54 6.09 3.76 5.66 457
B g () 15.00 4.96 12.50 13.50 17.20 2321
7841 % (%) 2.41% 0.67% 2.28% 1.97% 2.43% 3.28%
ROE(%) 44.43% 7.72% 15.38% 15.31% 18.35% 21.29%
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Bl&-  FRMFEFLR LR

D)
6,941 6,540 6.1% 6,659 42% 6,507 6,422 13% 6,441 1.0%
3421 3,365 1.7% 3,377 1.3% 3,290 3311 -0.6% 3,264 0.8%
1,134 1,086 4.4% 1,077 53% 1,122 1,144 -1.9% 1,042 7.7%
1215 1,156 5.1% 1,150 5.6% 1,202 1214 -1.0% 1,114 7.9%
fis 4] 1,029 986 4.4% 981 4.9% 1,037 1,035 0.2% 941 10.1%
EPS(+) 6.15 5.89 4.4% 6.03 2.0% 6.19 6.18 0.2% 5.65 9.4%
B 355 % (% A B:)
ERTE 493%  515% -22ppts 50.7% -l4ppts 50.6%  51.6% -1.0ppts 50.7%  -0.1ppts
§E % 163%  16.6%  -03ppts 162%  02ppts 17.2%  17.8%  -0.6ppts  162%  1.1ppts
O S 148%  15.1%  -02ppts  147%  Olppts  159%  16.1% -02ppts 14.6% 1.3 ppts

4 %k © CMoney ~ Bloomberg > ¥ 3 % g 12

Bl @ fRMEdEL
S T R T S
gs [pEe | &r [iain] €2 | nEs [nEs | £r [aip] £5

25,193 24,706 2.0% 24,844 1.4% 29,746 29,642 0.3% 28,994 2.6%
12,805 12,770 0.3% 12,736 0.5% 15,297 15,434 -0.9% 14,878 2.8%
4,015 3,989 0.7% 3,878 3.5% 5,475 5,412 1.2% 5,301 3.3%

fad g 4338 4292 1.1% 4,185 3.7% 5,795 5,692 1.8% 5,518 5.0%
s i 3,694 3,646 1.3% 3,551 4.0% 4,985 4,841 3.0% 4,713 5.8%
EPS(%~) 22.05 21.77 1.3% 21.40 3.0% 2976 28.90 3.0% 27.80 7.0%
% 508%  51.7%  -09ppts 51.3%  -04ppts 514%  521%  -06ppts  51.3%  0.1ppts
¥ESF 159%  16.1%  -02ppts  15.6%  03ppts  184%  183%  O.lppts  183% 0.1 ppts
it i 12 147%  148%  -O.lppts  143%  O4ppts  168%  163%  O4ppts  163% 0.5 ppts

7L % R © CMoney ~ Bloomberg » » 13 3% ff & 12
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S XL 5,455 6,289 6,941 6,507 6,749 7,246 7,876 7,874
R RN 2,579 3,071 3,520 3217 3314 3,524 3,817 3,794
FELA 2,877 3217 3,421 3,290 3,436 3,721 4,059 4,081
F¥ER 2,061 2,274 2,287 2,168 2,354 2,486 2,512 2,470
¥EAF 816 943 1,134 1,122 1,081 1,235 1,547 1,611
¥E by 79 84 81 80 80 80 80 80
R ECE S 895 1,027 1,215 1,202 1,161 1,315 1,627 1,691
ST A 149 141 177 180 174 197 244 254
fLts @ F 748 880 1,029 1,037 1,002 1,133 1,398 1,453
2 15 EPS(7) 4.47 525 6.15 6.19 5.98 6.76 8.35 8.67
£ 415 (%) 52.73% 51.16% 49.29% 50.56% 50.90% 51.36% 51.54% 51.83%
¥EAE F%) 14.96% 15.00% 16.33% 17.24% 16.02% 17.04% 19.64% 20.46%
iz B FE 5 (%) 13.71% 14.00% 14.83% 15.93% 14.85% 15.63% 17.75% 18.45%
¥ E

QoQ(%) 19.88% 15.27% 10.38% -6.25% 3.72% 7.36% 8.70% -0.02%
YoY(%) 4.46% 13.88% 23.28% 42.99% 23.72% 15.22% 13.47% 21.01%
FEANE

QoQ(%) 71.04% 15.59% 20.21% -1.07% -3.59% 14.19% 25.26% 4.16%
YoY(%) 10.73% 15.52% 29.28% 135.13% 32.54% 30.93% 36.43% 43.63%
it ¥ F

QoQ(%) 34.80% 17.66% 16.97% 0.68% -3.31% 13.02% 23.41% 3.91%
YoY(%) 2.45% 13.12% 22.90% 86.79% 33.98% 28.70% 35.79% 40.14%
PER Band PBR Band

1Q24

3Q24

1Q25 3Q25

1Q26

3Q26

1Q24

3Q24

1Q25 3Q25

1Q26

3Q26

FA &R © ¢ &~ CMoney
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FALGA HE#
(FE=) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
FART 17073 20,046 27111 28217 30717 sy 235 13,576 19,122 20,926 25,193 29,746
SEEA 12271 13471 17016 18013 20539 sy 4 4 7253 9,117 10,061 12,388 14,449
Mz GERE 3744 9206 12056 12742 13577 ggcqpieqy 6,322 10,005 10,865 12,805 15,297
RfciE B B 4 1,605 2,068 2,176 2,185 3145 gwaa 5312 7,129 7,958 8,790 9,823
& 5232 1,574 2304 2,620 3174 gy 1,011 2,876 2,908 4,015 5,475
B ART 544 552 556 703 687 EBITDA 1,850 3,944 4263 4813 5,795
3B RS R 1285 2,753 3,636 3,808 3934 woiyenz 4 183 273 377 323 320
G - 8,405 3,589 6,149 6,538 9527 o4 5 1,194 3,149 3,284 4,338 5,795
ey 7,544 3,148 5329 5,700 8,581 wim g 224 538 459 647 869
BHiERE B A 735 529 1,205 1,454 2404 g g 969 2,692 2,901 3,694 4,985
nnf # 861 441 820 838 945 2 8 4 EPS(%) 647  16.10 17.32 -- --
BE B 8.668 16,457 20962 21679 2L190 4 k(s ppg(s) 584  16.07 17.32 22.05 29.76
§amm 1,455 1,660 1,675 1,675 LOTS or @ gism § frdy AL Pl B A 2P £ o
g B 4977 3,768 5673 7,489 7,861
AP ELfy 8,668 16,457 18,556 19,348 18,855
2B E R 17,073 20,046 27,111 28217 30,717
R ST A S e el i
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
PR 2,630 3,854 5,092 4,115 1336 35 4 2 45(%)
foih 5 3,755 1,194 3,149 3,284 L0274y n sz 7 2772%  40.86%  9.43%  2039%  18.07%
JER pea 558 719 966 1,191 298 s ey -30.08% 58.25%  8.60% 17.85%  19.46%
$EFLEH 1,195 3,001 -42 -86 SI13 g wqz -69.86% 184.56%  1.10% 38.08%  36.36%
AuERE 487 1,060 1,020 275 523 gism g -66.51% 169.42%  821%  27.35%  34.95%
RFEHFRLE -1,757  -1347  -1,530  -1,286 228 gaim 4 A (%
Tk DER 838 -1,724  -1,187 -667 165 ¢ 4y 46.57% 52.32% 51.92%  50.83%  51.43%
LHRTES 517 1,339 253 -190 12 EBITDA(%) 13.63% 20.63% 2037% 19.11%  19.48%
R -402 961 -596 -429 76 g g 7.44% 15.04% 13.89% 15.94%  18.40%
Fes e 20272 2976 801 2,158 18 g 3 7.14% 13.66%  13.50% 14.66%  16.76%
L8/ P s 0 0 0 0 0 ROE(%) 7.72% 1538%  1531% 1835%  21.29%
REHT 0 8918 0 0 0
e b n ) 6,236 -2,183 -830 2,094 0
HurEma 3964 -3,759 29 -64 -18
BREAE 21322 5462 2851 686 1,144
PR g 5066 3,744 9206 12,056 12,433
BERE 3,744 9206 12,056 12,742 13,577

FAHL KR : ¢ %~ CMoney
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ESG ¥ # -4~ § § & (Social)
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ESG F# -2 @ j» % (Governance)
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KFTFERP BwmTE Rating &K
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