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(FE~) 2022 2023 2024 2025 2026F 2027F
¥E e xR 49,014 42,452 44,191 40,685 46,624 50,894
FES L 10,163 8,147 8,824 8,368 11,134 12,541
¥EAE 3277 1,915 2,170 1,692 3,589 4,810
FLis ¥ 2,618 1,504 1,835 1,656 2,858 3,794
&2 4k EPS(R) 2.15 1.28 1.56 1.41 - -
3 B 15 EPS(%) 222 1.28 1.56 1.41 241 3.20
¥4~ YoY(%) -2.89% -13.39% 4.10% -7.93% 14.60% 9.16%
#Lis ¥ YoY(%) -26.25% -42.55% 22.00% 9.75% 72.61% 32.78%
A F 12.86 20.88 16.80 28.64 32.57 24.53
A 1.32 1.27 1.09 1.71 2.85 2.55
USNES) 1.20 0.80 1.20 1.00 1.55 2.10
74| 5 (%) 3.70% 2.56% 4.51% 1.27% 1.97% 2.68%
ROE(%) 10.68% 6.08% 6.92% 5.91% 9.47% 10.97%
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(2ug [ eqs] 23 [ogsa] 43 [ngelaps] 42 [ep] 42
3L 11,926 11,926 0.0% 11,926 0.0% 12236 12,118 1.0% 12,130 0.9%
TEA 2,958 2,770 6.8% 2,859 3.5% 2943 2870 2.5% 2,797 5.2%
¥ EE 1,024 966 6.0% 995 3.0% 1,041 981 6.2% 1,030 1.1%
fw B g 1,169 1,054 10.9% L131 3.4% 1,129 1,069 5.7% 1,136 -0.6%
s 847 710 9.9% 808 4.8% 833 789 5.7% 792 52%
EPS(=) 0.72 0.66 9.6% 0.69 4.8% 0.71 0.67 5.7% 0.67 5.6%
Rt (h/F A %)
L)% U8%  B2%  L6pps  240%  O08pps  240%  237%  0dpps  230%  LOpps
FEF 8.6% 81%  0.5ppts 83%  02ppts  85%  81%  -04ppts 85%  0.0ppts
L RE: T0% 6%  O6pps  68%  O3pps  68%  65%  03pps 6%  03ppis
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46,624 46,506 0.3% 46,289 0.7% 50,894 50,894 0.0% 51,131 -0.5%
11,134 10,828 2.8% 10,742 3.6% 12,541 12,352 1.5% 13,040 -3.8%
¥HIE 3589 3425 48% 3712 33% 4810 4620 41% 5937 -19.0%
fim g 3,997 3,776 5.9% 4,126 -3.1% 5,162 4973 3.8% 6,334 -18.5%
Fifs £ 2,858 2,705 5.6% 2813 1.6% 3,794 3,656 3.8% 4,206 -9.8%
EPS(~) 241 231 44% 2.36 2.1% 320 3.12 2.6% 341 -6.2%
B
£ 4% 8% 233%  06pps  232%  0Tppts  246%  243%  Odpps  255%  -0.9ppts
EFE 1%  T4%  03pps  80%  03ppts  95%  91%  Odpps  1L6%  -22ppis
s E4F 6.1% 58%  03ppts 61%  Olpps  75%  72%  03ppis 82%  -0.8ppts
74 kR Bloomberg s ¥ AT &
FE~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
R LI 10,243 11,926 12,236 12,219 10,749 12,540 13,562 14,044
EE LR 7,973 8,967 9,293 9,256 8,150 9,462 10,194 10,547
EE SR 2,270 2,958 2,943 2,963 2,599 3,077 3,367 3,497
E LR 1,735 1,934 1,901 1,975 1,658 1,848 2,043 2,182
¥ F 535 1,024 1,041 989 942 1,229 1,324 1315
ME bk E g 87 145 88 88 88 88 88 88
fudh B 622 1,169 1,129 1,077 1,030 1317 1,412 1,403
41 192 299 289 285 277 345 362 371
Fis @ F 428 847 833 750 750 969 1,047 1,029
K15 EPS(%) 0.36 0.72 0.71 0.63 0.63 0.82 0.88 0.87
£ 41 % (%) 22.16% 24.81% 24.05% 24.25% 24.18% 24.54% 24.83% 24.90%
HELE 5 (%) 5.22% 8.59% 8.51% 8.09% 8.76% 9.80% 9.76% 9.36%
fots 4 E (%) 4.18% 7.10% 6.81% 6.13% 6.98% 7.73% 7.72% 7.32%
§ £
QoQ(%) 1.19% 16.43% 2.60% 0.13% -12.03% 16.66% 8.15% 3.56%
YoY(%) 1.81% 14.62% 21.19% 20.71% 4.94% 5.15% 10.84% 14.94%
¥EE
QoQ(%) 34.30% 91.48% 1.64% -5.05% -4.77% 30.54% 7.73% -0.69%
YoY(%) 19.55% 93.01% 230.41% 148.18% 75.99% 19.98% 27.18% 33.01%
s ¥
QoQ(%) 13.01% 97.69% -1.58% -10.04% 0.09% 29.13% 8.07% -1.76%
YoY(%) 22.66% 139.90% 45.03% 97.79% 75.18% 14.42% 25.65% 37.21%
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(FE~) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F  2027F
FAH 59455 58,538 62419 60,155 67,006 gy e qg 42,452 44,191 40,685 46,624 50,894
AE A 35182 33,030 34219 30,561 36214 wy .y 34304 35367 32316 35489 38354
iz gEmA 5451 6357 7,075 6,044 9886 w2 41247 8,147 8,824 8368 11,134 12,541
RofctE B £ 4% 17132 15213 15447 14060 14697 gy s 4 6232 6,655 6,677 7,545 7,731
& 9,716 8479 8,533 8,184 9534 wyqix 1,915 2,170 1,692 3,589 4,810
BEEART 2323 2468 2,742 2,750 2,907 EBITDA 4,619 5333 5,020 6,763 7,903
AEA RS 17473 18323 20,836 21,682 22,085 sy xz 2 268 574 697 408 352

G 34384 33322 33429 31929 34692 4 x 2,182 2,744 2,389 3,997 5,162
oy 17114 18,193 18384 17,004 20825 pipyy 690 870 676 1,065 1,354
BHERE L4 5180 5,623 6285 6,209 1AM g 1,504 1,835 1,656 2,858 3,794
i f i 17270 15129 15045 14925 13866 . 4 4 Eps(=) 1.28 1.56 1.41 -- --
BEu 25071 25216 28991 28226 32315 . g ppg(=) 1.28 1.56 1.41 241 3.20
RO 1,783 11783 11783 11722 11722 g By AR 2P £ o
wg B 13,586 13,646 14918 15367 15,732
AP ELfy 24760 24,735 28314 27,676 31,124

2R 59,455 58,538 62,419 60,155 67,006
RENE £ o 4
(F¥#) 2022 2023 2024 2025 2Q26 (FHA) 2023 2024 2025  2026F 2027F
R A 6,581 6514 4612 4265 1642 x £ 4 A 4%

foih 5 3,515 2,182 2,744 2,389 1169 s 3y a7 -1339%  4.10%  -7.93%  14.60% 9.16%
JER s 2,089 2,103 2,239 2276 638 e gy -19.83%  831%  -5.17%  33.05%  12.63%
SEF 2R 1,447 3,600 373 1,660 183 gy x 41.57% 13.32% -22.03% 112.16%  34.01%
R 469 -1,371 744 2,061 18 gz -43.04% 25.60%  -8.59%  72.61%  32.78%
BFEpRE 3,643 3351 23,062 2,811 AT i 4 245 (%)
TR 2,777 3,135 3,576 -3,043 31 gy 19.19% 19.97%  20.57%  23.88%  24.64%
LY RT R 130 -13 -423 740 199 EBITDA(%) 10.88% 12.07% 12.34% 1451%  15.53%
AU RFRE -996 204 937 -508 138w 451% 491%  416%  1.70% 9.45%

Fes e 41,887 2,068  -1,044  -2361 1292 fas 4 5 351% 424%  421%  6.13% 7.46%
L8/ P s 26 -1,350 -859 2,013 -912 ROE(%) 6.08%  692%  591%  947%  10.97%
REHT 0 0 0 0 0
5 e 40541 -1,860  -1,414 943 -1,414 0
AeEEma -53 696 757 2,960 2,204
BREAE 1,161 932 720 -1,059 2,502
PN 4289 5451 6382 7,103 7,384
BERE 5451 6382 7,103 6,044 9,886
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