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FF=) 2022 2023 2024 2025 2026F 2027F
FER>EE 95,257 110,788 110,213 110,251 164,221 189,881
FELAIEE 11,595 13,594 13,381 13,762 21,581 25,060
FENF 3,238 4,671 3,713 3,768 8,518 10,423
fiis ' F 3,122 3,803 3,451 3,063 6,806 8,287
o2 A & EPS(+) 7.93 8.98 7.26 6.41 - -
A E 18 EPS(7) 7.71 7.85 7.11 6.33 14.06 17.12
¥ E 92> YoY(%) 41.69% 16.30% -0.52% 0.03% 48.95% 15.62%
FiLis H & YoY(%) 153.35% 21.82% -9.24% -11.26% 122.23% 21.75%
A G 8.62 15.77 17.87 15.19 15.77 12.95
AEaL 1.36 2.25 1.97 1.37 2.69 2.46
A 4.84 6.00 4.80 4.30 9.42 11.47
7841 5 (%) 4.00% 3.82% 4.03% 1.66% 4.24% 5.17%
ROE(%) 16.71% 14.96% 11.05% 9.24% 18.36% 19.87%
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¥ E e 39438 39438 0.0% 33875  164% 47382 40423 172% 42472 1L6%
¥E ) 5127 544l -58% 4684 95% 6170 5605 10.0% 5423 138%
flz 2060 2075 -03% 1773 167% 2521 2164 165% 2208  142%
Py 2027 2075 23% 1847 97% 2521 2164 165% 2223 13.4%
fis ] 1630 1,650 -12% 1400  164% 2004 1,720 165% 1,703 17.7%
EPS(~) 3.37 341 -12% 290 164% 415 356 165% 370 12.1%
P F (% F A )
= 1% 130%  13.8% -08ppts  13.8% -0.8ppts  13.0%  13.9% -08ppts  12.8% 0.3 ppts
Y53 52%  53%  00ppts  52%  00ppts  53%  54%  00ppts  52% 0.1 ppts
fis %1% 41%  42%  Odppts  41%  00ppts  42%  43%  00ppts  40%  0.2ppts
4% kR : CMoney ~ Bloomberg » ¥ 5 & Bg £ 32
CAR R MR A
WE A
Fya) | agi I age | 32 Jogsal g2 | aeo [ ags [ g2 Joyza]l 22 |
=SS 164,221 150,536 9.1% 147,650 11.2% 189,881 175,640 8.1% 186,440 1.8%
FE L) 21,581 20,830 3.6% 19,467 10.9% 25,060 24,649 1.7% 24,757 1.2%
: 8,518 7,843 8.6% 7,282 17.0% 10,423 9,786 6.5% 9,752 6.9%
8,541 7,908 8.0% 7,486 14.1% 10,423 9,786 6.5% 9,983 4.4%
Frts &A1 6,806 6,285 8.3% 5,749 18.4% 8,287 7,780 6.5% 7,720 7.3%
EPS(+) 14.06 12.98 8.3% 12.13 15.9% 17.12 16.07 6.5% 16.73 2.3%
B35 1 & (%/F A B)
£ 4 F 13.1% 13.8% -0.7 ppts 13.2% 0.0 ppts 13.2% 14.0% -0.8 ppts 13.3% -0.1 ppts
E 5 5.2% 52% 0.0 ppts 4.9% 0.3 ppts 5.5% 5.6% -0.1 ppts 5.2% 0.3 ppts
Fiis % 4] K 4.1% 4.2% 0.0 ppts 3.9% 0.3 ppts 4.4% 4.4% -0.1 ppts 4.1% 0.2 ppts
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(F¥~) 1Q26 2Q26 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
FER 29,156 39,438 47,382 48,245 44 472 45,636 48,913 50,860
FEXA 25,145 34311 41,211 41,973 38,673 39,675 42,427 44,046
FESA 4,011 5,127 6,170 6,272 5,799 5,961 6,486 6,814
FER 2,650 3,058 3,650 3,705 3,487 3,528 3,744 3,877
TENE 1,362 2,069 2,521 2,567 2,312 2,433 2,742 2,937
byt g 65 -43 0 0 0 0 0 0
NI 1,427 2,027 2,521 2,567 2,312 2,433 2,742 2,937
718 i 294 397 517 526 474 499 562 602
iz ¥ F 1,132 1,630 2,004 2,041 1,838 1,934 2,180 2,335
B s EPS() 2.34 3.37 4.15 4.22 3.80 4.00 4.51 4.83
£ 41%(%) 13.76% 13.00% 13.02% 13.00% 13.04% 13.06% 13.26% 13.40%
FENEF%) 4.67% 5.25% 5.32% 5.32% 5.20% 5.33% 5.61% 5.77%
FiLis ¥ F 5 (%) 3.88% 4.13% 4.23% 4.23% 4.13% 4.24% 4.46% 4.59%
F F A
QoQ(%) 7.92% 35.27% 20.14% 1.82% -7.82% 2.62% 7.18% 3.98%
YoY (%) 2.78% 43.46% 73.07% 78.58% 52.53% 15.71% 3.23% 5.42%
FEMNE
QoQ(%) 24.26% 51.96% 21.83% 1.83% -9.94% 5.25% 12.68% 7.10%
YoY (%) 30.35% 135.36% 236.62% 134.26% 69.79% 17.60% 8.77% 14.40%
fts @ F
QoQ(%) 14.68% 43.95% 22.97% 1.83% -9.94% 5.25% 12.68% 7.10%
YoY (%) 23.37% 230.43% 201.44% 106.74% 62.35% 18.71% 8.77% 14.40%
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FAL kR © ¢ i~ CMoney 4L kR © CMoney




& iz =S

2026/09/15
T H A 5 4
(FF>) 2022 2023 2024 2025 2Q26 (FE =) 2023 2024 2025 2026F 2027F
TAR 65,878 69,213 75,360 75,307 105,238 ¥~ 2 110,788 110,213 110,251 164,221 189,881
nE T A 52,406 54,241 58,820 58,563 87,404 R R 97,193 96,833 96,489 142,641 164,821
MEEQERLE 4,283 8,061 13,127 14,276 13,112 R LRI T 13,594 13,381 13,762 21,581 25,060
R fctE 58 B 4 21,708 22,984 23,456 19,284 32,753 yxpon 8,923 9,668 9,993 13,062 14,637
B 24,649 19,524 18,390 19,628 34,146 ¥ EHE 4,671 3,713 3,768 8,518 10,423
T 80 -- .- -- - EBITDA 7439 7432 7291 12,547 14755
FEA SRR 10,543 10,942 12,357 11,874 12,289 £ by r 2 A ) 130 530 85 22 0
N 45,522 38,721 43,376 41,018 69,437 i b § 4,801 4,242 3,854 8,541 10,423
b f 39,604 34,642 39,836 37,700 65,623 .im fi 998 791 791 1,734 2,137
HESE B 18,499 14,688 17,665 17,549 30,040 fris s g 3,803 3,451 3,063 6,806 8,287
st f 5918 4,079 3,540 3,318 3,813 22 A 4 EPS(&) 8.98 7.26 6.41 -- --
BEa 20,356 30,492 31,984 34,289 35,801 A 15 EPS(%) 7.85 7.11 6.33 14.06 17.12
PR 3958 4824 4852 4840 4837 gy mp AR AR £ -
By P 11,420 13,207 13,773 14,448 15,132
AnpEi L 20,356 30,492 31,984 34,289 35,801
P EE R 65,878 69,213 75,360 75,307 105,238
REnE £ o 4
(FE~) 2022 2023 2024 2025 2Q26 (FE~) 2023 2024 2025 2026F 2027F
AR A -3,415 7,144 10,334 8,518 1079 3 E 4 4%

faih s F 3,760 4,801 4,242 3,854 2,027 L3N L 16.30%  -0.52% 0.03%  48.95% 15.62%
152 fisl 1,790 2,085 2,641 3,005 839 #0525 17.25%  -1.57% 2.85%  56.82% 16.12%
YEF LG -10,312 58 3,656 2,754 -10,868 R UK 44.28% -20.52% 1.50% 126.05% 22.36%
RS 1,346 200 -205 -1,094 923 fuis b § 21.82% -9.24% -11.26% 122.23% 21.75%
ETEBRE -3,819  -3,344  -3,529 -3,426 -1,288 Bl 4 2 45(%)
FaL g -3,558 3,015 -2,981 -2,177 -853 . e 12.27% 12.14%  12.48%  13.14% 13.20%
EURTRS -59 142 -375 22 0 EBITDA(%) 6.71%  6.74% 6.61% 7.64% 7.77%
HEHFRE -203 -470 -173 -1,271 -435 EE T 422%  337% 3.42% 5.19% 5.49%

HiEgm g 8,187 146 -2,247 -3,768 8,272 Lt E & 3.43%  3.13% 2.78% 4.14% 4.36%
ER/2P R B 3,460 457 -841 =277 -75 ROE(%) 14.96% 11.05% 9.24%  18.36% 19.87%
RAEHT 0 4,235 0 0 0
A & n ) -833  -2,024  -2,910 -2,324 0
ERES S W 5,559 2,522 1,504 -1,168 8,348
EREME 1,193 3,778 5,066 1,149 -7
YA s 3,090 4,283 8,061 13,127 13,119
R 4,283 8,061 13,127 14,276 13,112
FAL kiR © @ %~ CMoney
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