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e bEgr ok g BRpEE > W b1 A Ffl L d
B4 3 189% e FE 23 ERY L BB T B
FIE 5 113.6 =~ > 5 204% - 2 ¢ ?f*ﬁ%'ii? S E ¥ ffi% 68
%ﬁ9+41%%’~1ﬁﬁ% ExR D R o R 2P R
EJliE 2675~ 0 T X 88% > EPS & 337m°F*’ 3Q26 5 % CCL -~
WHB PR FET I HEFTAR FH Y7 E 9186 ™~ T}
10% ~ & 3 43% ; = i1 4% 2 3 21.1% > EPS % 3.86 ~ o

g% & CCL '}%f}: FHETIHP jﬁ‘fl]ﬁ‘lj:g TR I MR AL 2P
%@%ﬁ’lH%*WiJ ﬁJiszwmsgi@—ﬁgﬂ;;ws%oﬁ
BRIMHAEAEEG T FIHPAETEFENEF A 4Q255ﬂ76%%§—?
#43 2Q26 6 19.9% - p W T & i;}}g N SRV S o W
S CCL & TR » sF a2 RIAR St - A 2 & o mggnwc(;L
Ay JI* T g4+ o ﬁ%ﬁﬁézﬁ*ﬂ%“¢ﬁﬁ‘5%iﬁwﬁrﬁaﬂfﬂ
ﬁu ' X Héf’b*“%ﬁiaé«’%#ﬁ“ﬁ B o4Q26 A= A o CCL B # 7 &
HOIBFHR > 2P RBEEH G RF A EHATE WAL o P E
F&au.ﬁigéc30 ﬁﬂg,h,i%rb&;]y%o

CCL#p##E BB/ 31 CCL> g > 35 kdan 4 >
MIO H#L p # @ I 2 §F - R rwaiﬁ*w&rg B 3 1Q27 B
Wi HohBELEE o 27 ) FEFRY > MIMIO % 5 CCL ih3 Rt
MRS o T AR EM R BB LA G B R ARFHRE
ERAETHE L AFEL S o pw M7 U F A EY b K 5%
Af i M4 A& 5D ik - & e R CCL g_r%szﬁ:aam;r'
BN ERA Y MM ARELHFSRYE S APIEE 2026/12027
# EPS A %] 5 12.95/17.25 = ; 122027 # EPS % 18 R A ¥ 1L da 2 p &
B 5310~ EREE-RGFF I ATEHKELEEALR T 0TGP o

(p ¥) 2022 2023 2024 2025 2026F 2027F

¥E e xR 355,183 259,755 259,608 259,912 342,170 441,621
yre 1 E 53,907 19,236 18,575 21,587 65,814 106,338
¥ENF 32,030 1,984 448 3,704 46,807 83,733
FLis ¥ 32,109 6,310 3,340 4,519 102,731 136,818
&2 4k EPS(R) 4.05 0.80 0.42 0.57 - -
A #F 15 EPS(R) 4.05 0.80 0.42 0.57 12.95 17.25
¥ E9r YoY(%) -13.72% -26.87% -0.06% 0.12% 31.65% 29.06%
#is % YoY(%) -60.50% -80.35% -47.07% 35.28% 2,173.51% 33.18%
A Fo 16.13 79.63 69.18 105.11 18.22 13.68
A 1.38 1.40 0.66 134 4.14 3.62
L () 3.00 0.70 0.70 0.80 9.07 12.08
74| 5 (%) 3.94% 1.43% 2.35% 0.48% 3.84% 5.12%
ROE(%) 8.14% 1.72% 0.95% 1.29% 25.44% 28.24%
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Blie ~ERMFEFLALR
91 858 89, 281 2.9% 98 069 = 93, 306 5. 1%
19, 393 = = 20,478 -5. 3% 22,407 = = 22,632 -1. 0%
14, 380 - = 13, 204 8. 9% 17, 328 = = 14,472 19. 7%
FRNCE 34, 056 = = 37,403 -8. 9% 34,525 = = 40, 370 -14. 5%
s iEAl 30, 650 = = 29,637 3. 4% 31,073 = = 30,599 1. 5%
EPS(=) 3. 86 - = 3.90 -0. 8% 3.92 = - 4.04 -3. 0%
A (%/F A %)
£ 4% 21. 1% = = 22. 9% -1.8 ppts 22.8% = - 24. 3% -1.4 ppts
YEF 15. 7% = = 14. 8% 0.9 ppts 17. 7% = - 15. 5% 2.2 ppts
s &4 33. 4% - - 33. 2% 0.2 ppts 31. T - - 32. 8% -1.1 ppts
742 k& : Cmoney ~ Bloomberg > ¥ 5 4% g £ 1
W27  ZRMFEFHLE
=)
¥ Eyr 342 170 = = 329, 544 3. 8% 441 621 = 392, 459 12. 5%
FELA 65, 795 - = 63, 891 3.0% 106, 338 = = 93,371 13.9%
FEAE 46,807 = = 39,317 18.9% 83,733 - = 61, 352 36. 5%
Az 115,425 - - 111, 161 3. 8% 152, 020 - 155, 242 -2.1%
i &4 102, 731 - = 93, 409 10. 0% 136, 818 = 127,931 6. 9%
EPS(=~) 12.95 = = 11.97 8. 3% 17.25 = 16. 83 2.5%
A F 19. 2% - - 19. 4% -0.2 ppts 24.1% = 23. 8% 0.3 ppts
TE 3 13.7% - - 11. 9% 1.7 ppts 19. 0% - 15. 6% 3.3 ppts
Fis A5 30. 0% = = 28. 3% 1.7 ppts 31. 0% = 32. 6% -1.6 ppts

Tk

: Cmoney ~ Bloomberg » # 5 3 g £ 12
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(FE=) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
S LESS 68,596 83,647 91,858 98,069 103,671 107,725 112,404 117,820
R RN 60,408 67,822 72,464 75,662 79,038 81,850 85,199 89,195
¥ELq 8,189 15,825 19,393 22,407 24,633 25,875 27,205 28,625
FEp 4,445 4,451 5,014 5,079 5,202 5,555 5,748 6,101
¥EAE 3,742 11,357 14,380 17,328 19,432 20,320 21,458 22,524
¥E by 12,338 19,407 19,676 17,197 17,828 17,480 16,622 16,358
R IECE S 16,080 30,764 34,056 34,525 37,260 37,800 38,079 38,881
SRR 1,405 3,214 3,406 3,453 3,726 3,780 3,808 3,888
s @ F 14,255 26,753 30,650 31,073 33,534 34,020 34,271 34,993
B 15 EPS(%) 1.80 3.37 3.86 3.92 4.23 4.29 432 4.41
=41 % (%) 11.94% 18.92% 21.11% 22.85% 23.76% 24.02% 24.20% 24.30%
FEANEF%) 5.45% 13.58% 15.65% 17.67% 18.74% 18.86% 19.09% 19.12%
FLts 4 F 5 (%) 20.78% 31.98% 33.37% 31.68% 32.35% 31.58% 30.49% 29.70%
¥ FA
QoQ(%) 6.41% 21.94% 9.82% 6.76% 5.71% 3.91% 4.34% 4.82%
YoY(%) 4.64% 27.29% 43.13% 52.12% 51.13% 28.79% 22.37% 20.14%
FEAE
QoQ(%) 181.51% 203.52% 26.61% 20.50% 12.14% 4.57% 5.60% 4.97%
YoY(%) 10,342.71% 772.18% 1,287.53% 1,203.63% 419.31% 78.91% 49.22% 29.99%
s ¥
QoQ(%) 189.41% 87.68% 14.57% 1.38% 7.92% 1.45% 0.74% 2.11%
YoY(%) 3,045.97% - 841.30% 530.87% 135.25% 27.16% 11.81% 12.62%
KB 15 BPS 5 RE 1S S B T m g
PER Band PBR Band
— Price 5X 7.75X 10.50X 13.25X 16X — Price PBO0.4 PB1.43 PB2.46 PB3.49 PB4.5
270
240 A
210 A
180
150 -
120
90 -
60
30
0 e
T T T T T T T T 0 L T T T T T T T T
1Q23  3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23  3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26
AL kiR © ¢ 7~ CMoney 4L kR © CMoney
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FALRE 5%
(FE~) 2022 2023 2024 2025 2Q26 (F & =) 2023 2024 2025  2026F  2027F
TAR 665,316 648,528 617,473 610,598 723,033 ¥ £~ 2 259,755 259,608 259912 342,170 441,621
e T A 243,214 215,139 185,502 177,836 208,543 FEL A 240,519 241,033 238,325 276,356 335,283
MAEZYERE 89,445 80,301 66,445 46,150 41,946 ¥ £ 19,236 18,575 21,587 65,814 106,338
T ctE 22 B A 50,583 38,354 41,852 46,344 60,302 FEgo 17,242 18,127 17,896 18,988 22,606
H§ 52,985 50,552 51,696 51,303 60,357 ¥ EE 1,984 448 3,704 46,807 83,733
BEEELBT 171,148 176,181 170,623 184,104 253,335 ppiTpA 33,845 29,288 31,433 109,663 119,944
A A RSN 211,967 216,213 218,273 206,478 210,088 Forlforz 2 7,146 4,076 2,755 68,618 68,288

% @3t 271,215 271,444 254870 238,800 225,379 fm g 9,130 4,523 6,459 115,425 152,020
g 170,563 127,208 140,671 134,700 117,261 18 i 1,020 1,216 1,393 11,477 15,202
BHESRE R 14,485 11,306 7,690 9,093 9,658 fuis F 6,310 3,340 4,519 102,731 136,818
snds i 100,651 144,236 114,199 104,099 108,118 24 3~ EPS(%) 0.80 0.42 0.57 -- --
BEas 394,101 377,084 362,603 371,799 497,654 2 k13 EPS(=) 0.80 0.42 0.57 12.95 17.25
§ 3wk A 79,308 79,308 79,308 79,308 79,308 s E 'é"*ﬂ X it 4 5?%%:«4 NP LN .
g e 247,505 230,802 229,118 230,145 264,856
S E £ 3 375,105 360,144 346,583 355,666 477,748

I T A 665,316 648,528 617,473 610,598 723,033
R&ing 4 o i}
(FE~) 2022 2023 2024 2025 2Q26 (FH~) 2023 2024 2025 2026F 2027F
AR 75,296 35,678 18,786 8,649 3,120 v g 4 15(%)

fsh g 47,551 9,130 4,523 6,459 30,764 L Ix L -26.87%  -0.06% 0.12%  31.65% 29.06%
1R s 20,553 23,444 22,702 22,518 5,901 R TR L -64.32% -3.44%  16.22% 204.88% 61.57%
YEF LR 12,176 11,032 -5,952 -5,926 -13,873 EE S UFS -93.81% -77.44% 727.55% 1163.83% 78.89%
B EmA -4,984  -7,929 -2,487  -14,401  -19,672 Fis s g -78.93% -59.22%  53.17% 2173.51% 33.18%
REESRL -41,375 -31,408 -17,900 -11,332 -6,654 EAN A A%
FALMEE -30,426  -23,809 -12,447  -11,168 -3,428 ¢ e 7.41% 7.16% 831% 19.23% 24.08%
EWRT RS 1,427 2,277 -2,562 955 0 EBITDA(%) 13.03% 11.28%  12.09% 32.05% 27.16%
BRRFRE -12,376  -5,322 -2,891 -1,120 -3,226 FE 0.76%  0.17% 1.42%  13.68% 18.96%

TEFRE -22,905 -11,930 -20,112 -16,751 2,515 iz FE 5 3.12% 1.27% 1.95%  30.02% 30.98%
ER/2P G B -2,038 22,246 -9,542 4,183 -6,000 ROE(%) 1.72%  0.95% 1.29%  25.44% 28.24%
RAHT 0 0 0 0 0
2T & R -59,374 -23,833 -5,615 -5,562 -2
B EFME 38,507 -10,343 -4,955  -15,372 8,517
ERERE 14,895 9,143 -13,856  -20,295 -885
Pimd 74,549 89,445 80,301 66,445 42,831
PEREL 89,445 80,301 66,445 46,150 41,946

FAHL KR : ¢ %~ CMoney
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