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FlptmdEl 4 o= ko PR 680 < (2027 # EPSx 20 & PER)-
B*% FlF :PCH 3H3F K3 4osp) o

FF=) 2022 2023 2024 2025 2026F 2027F
¥ E e Emig 111,790 95,179 113,394 122,706 146,113 155,550
FE Al 54,635 40,748 57,162 61,374 69,771 74,786
¥ENF 15,724 6,655 13,502 14,360 15,170 17,448
FLis ¥ 16,204 9,153 15,291 14,753 15,367 17,268
22 8 & EPS(®) 31.62 17.85 29.82 28.77 - -
2 15 EPS(7) 31.59 17.85 29.81 28.62 29.96 33.67
¥ £z YoY(%) 5.96% -14.86% 19.14% 8.21% 19.08% 6.46%
s ¥ F YoY(%) -3.85% -43.52% 67.07% -3.52% 4.16% 12.37%
AFE 771 24.40 18.15 17.00 23.38 20.81
A 2.68 5.29 5.24 4.83 6.39 536
A () 27.00 15.50 25.50 25.00 25.47 28.62
5 41 % (%) 6.06% 3.04% 4.72% 3.59% 3.65% 4.11%
ROE(%) 37.82% 20.57% 32.13% 28.06% 28.34% 28.03%
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37,553 37,253 0.8% 37,163 1.0% 36,806 37,121 -0.8% 35,489 3.7%

17,651 18,370 -3.9% 18,301 -3.5% 17,353 18,188 -4.6% 17,373 -0.1%

3,725 4,430 -15.9% 4,470 -16.7% 3,697 4,341 -14.8% 4,113 -10.1%

7 4,370 5,030 -13.1% 5,126 -14.7% 4,297 4,941 -13.0% 4,798 -10.4%

FLis A 3,805 4,376 -13.0% 4,431 -14.1% 3,739 4,298 -13.0% 4,152 -10.0%
EPS(+~) 7.42 8.53 -13.0% 8.62 -13.9% 7.29 8.38 -13.0% 8.25 -11.6%

BA 3 & (% F A B

BT 47.0% 493%  -23ppts  492%  -22ppts  47.1% 49.0%  -1.8ppts  49.0%  -1.8 ppts
¥ EZF 9.9% 11.9%  -2.0ppts  12.0%  -2.1ppts  10.0% 11.7%  -1.6ppts  11.6%  -1.5ppts
Ffs o ) & 10.1% 11.7%  -1.6 ppts 11.9%  -1.8 ppts 10.2% 11.6%  -1.4 ppts 11.7%  -1.5 ppts

4 kiR : Bloomberg 5 *

Bl % =

DR R AR B A

2026(F)

R

2027(F)

T e T T g

146,113 147,656 -1.0% 141,772 3.1% 155,550 163,467 -4.8% 154,617 0.6%

69,771 72,733 -4.1% 69,733 0.1% 74,786 80,474 -7.1% 76,229 -1.9%
15,170 17,206 -11.8% 17,054 -11.0% 17,448 20,218 -13.7% 19,878 -12.2%
17,661 19,652 -10.1% 19,765 -10.6% 19,848 22,618 -12.2% 22,679 -12.5%
Fis x4 15,367 17,096 -10.1% 17,039 -9.8% 17,268 19,677 -12.2% 19,525 -11.6%
EPS(#) 29.96 33.33 -10.1% 33.09 -9.5% 33.67 38.37 -12.2% 37.84 -11.0%

A 351t F (%/F A B

ER ik 47.8% 493%  -15ppts  492%  -l4ppts  48.1% 49.2%  -12ppts  493%  -1.2ppts
¥ EF 10.4% 11.7%  -13ppts  12.0% -l.6ppts  11.2% 124%  -12ppts  129%  -1.6ppts
Frts Z A5 10.5% 11.6% -1.1 ppts 12.0%  -1.5 ppts 11.1% 12.0%  -0.9 ppts 12.6% -1.5 ppts
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(FF~) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E 4 36,423 37,553 36,806 35,331 35,811 39,374 41,076 39,289
FESA 18,336 19,902 19,453 18,652 18,710 20,409 21,304 20,340
FEL 18,087 17,651 17,353 16,679 17,101 18,965 19,771 18,949
FTER 13,755 13,926 13,656 13,264 13,268 14,514 15,104 14,451
FENF 4,332 3,725 3,697 3,415 3,833 4,451 4,667 4,498
¥ E LRy 646 645 600 600 600 600 600 600
FLm s F 4,977 4,370 4,297 4,015 4,433 5,051 5,267 5,098
1 648 565 559 522 576 657 685 663
fiLis ¥ § 4,330 3,805 3,739 3,493 3,856 4,394 4,582 4,435
s EPS(7) 8.40 7.42 7.29 6.81 7.52 8.57 8.93 8.65
£ 415 (%) 49.66% 47.00% 47.15% 47.21% 47.75% 48.17% 48.13% 48.23%
FENEF(%) 11.89% 9.92% 10.05% 9.67% 10.70% 11.30% 11.36% 11.45%
Fiis B 5 (%) 11.89% 10.13% 10.16% 9.89% 10.77% 11.16% 11.16% 11.29%
¥ Efor
QoQ(%) 38.60% 3.10% -1.99% -4.01% 1.36% 9.95% 4.32% -4.35%
YoY(%) 4.00% 17.67% 24.80% 34.45% -1.68% 4.85% 11.60% 11.20%
¥EE
QoQ(%) 85.54% -14.00% -0.76% -7.62% 12.22% 16.13% 4.86% -3.63%
YoY(%) -11.66% -7.05% 18.75% 46.29% -11.52% 19.47% 26.23% 31.68%
it ¥ F
QoQ(%) 63.15% -12.11% -1.76% -6.56% 10.39% 13.94% 4.28% -3.22%
YoY (%) -9.07% -2.65% 9.04% 31.64% -10.93% 15.47% 22.57% 26.95%
PER Band PBR Band
1000 - 900 -
900 500 |
300 1 700 -
700 -
600 -
600 -
500 -
500
400 ] 400 -
300 | 300 -
200 - 200
100 : ' ' : ' ' : 100 - : ' ' ' : : :
1Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26 1Q23  3Q23  1Q24 3Q24 3Q25 1Q26 3Q26
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FALRE 5%
(FE=) 2022 2023 2024 2025 1Q26 (FH =) 2023 2024 2025 2026F  2027F
e 113,701 93,815 113,897 129903 143076 4 %y » ;47 95,179 113,394 122,706 146,113 155,550
AE A 95492 69288 84,658 97,357 108,500 sy 4 & 54431 56,232 61,333 76342 80,764
Mz GERE 13,754 10268 14812 13,066 10989 w < gyeqg 40,748 57,162 61,374 69,771 74,786
RfciE B B 4 1201312757 14946 15011 21122 g s 4 34,093 43,660 47,014 54,601 57,338
& 25,553 11757 13,506 19,561 21,686 g g4 x 6,655 13,502 14,360 15,170 17,448
B ART 171 132 121 103 100 FBITDA 10,235 17,182 18432 18255 20,008
3B RS R 7557 8754 9,610 10,605 11095 iy z 4oy 2,890 2,840 2,901 2,491 2,400

G - 66,938 SL.S77 60,939 77601 97,865 3 x 9,545 16,341 17261 17,661 19,848
it 62,545 46,246 57,961 74756 94,606 gy 392 1,050 2,507 2,293 2,580
B L4 10340 6904 9255 11401 15557 g 9,153 15291 14,753 15367 17,268
i f i 4393 5331 2978 2,935 3259 244 EPS(%) 17.85  29.82 28.77 -- --
BE B 46763 42238 52957 52212 45211 e ppg(s) 1785  29.81 28.62 29.96 33.67
RO 5129 5129 5,129 5,155 5155 oy gers s g Bl AR 2P £ o
g B 37,893 33,728 40,934 42,615 34,057
AP ELfy 46,753 42,228 52,948 52202 45201

2B E R 113,701 93,815 113,897 129,903 143,076
R ST A S e el i
(F¥#) 2022 2023 2024 2025 1Q26 (F & =) 2023 2024 2025  2026F 2027F
PR 19,058 17,896 23,934 23,015 6,114 % g4 2 45(%)

foih 5 16,922 9,545 16,341 17,261 4977 wxyenzgy -14.86% 19.14%  821%  19.08% 6.46%
JER pea 2,804 3,025 3344 3,719 1036 s < g5y 2542%  40.28%  7.37%  13.68% 7.19%
BT 2B 5,974 9828 1,628 3,965 4050 & 4 -57.68% 102.88%  6.36%  5.64%  15.02%
AuERE 5306 -4,501 5877 6,001 4150 g 1 5 -43.52%  67.07%  -3.52%  4.16%  12.37%
RFEHFRLE 366 1,084 9707  -16380 8,047 jeays s pipve
FhL g 2450 2,151 2347 2089 1122 ¢ oqn 281% 5041%  50.02% 47.75%  48.08%
LH R 5592 4694 5613 -11748 5721 ppirpaw) 10.75% 15.15%  15.02%  12.49%  12.86%
R 3,508 1459 1748 2543 1004 g 6.99% 1191% 11.70% 1038%  11.22%

Fes e 412,838 22,939 -10,066  -7,616 352 gaps g % 9.62% 13.49%  12.02% 10.52%  11.10%
L8/ P s 711 511 -2,240 0 0 ROE(%) 20.57% 32.13%  28.06% 28.34%  28.03%
REHT 0 0 0 0 0
w4 n Al 13,847 -13,847  -7,949  -13,078 0
HurEma 298 -9,603 123 5,462 352
BREAE 6,557 -3486 4,544 1,747 2,077
Bimd 7,197 13,754 10,268 14,812 13,066
BERE 13,754 10,268 14,812 13,066 10,989
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ESG ¥ # -4~ § § & (Social)
BB MEE SLE
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S
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9 wvon -10% ¥
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