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FE) 2022 2023 2024 2025 2026F 2027F
CE SISNE 1) 18,781 13,576 19,122 20,926 24,706 29,642
¥ELqER 9,042 6,322 10,005 10,865 12,770 15,434
¥ E *}'J £ 3,353 1,011 2,876 2,908 3,989 5,412
ffs @ F 2,894 969 2,692 2,901 3,649 4,841
22 4 & EPS(%) 19.90 6.47 16.10 17.32 - -
M £ {5 EPS(%) - 5.84 16.07 17.32 21.77 28.90
¥ E 9 YoY(%) 5.91% 27.72% 40.86% 9.43% 18.06% 19.98%
s F YoY(%) 49.45% -66.51% 177.72% 7.76% 25.78% 32.69%
A F o - 84.86 41.89 25.05 26.40 19.89
v - 5.54 6.09 3.76 4.64 3.77
B g () 15.00 4.96 12.50 13.50 16.98 22.54
7841 % (%) 2.41% 0.67% 2.28% 1.97% 2.95% 3.92%
ROE(%) 44.43% 7.72% 15.38% 15.31% 18.21% 20.91%
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Bli- - ZRMIFEGFRALE
3 3Q26(F)
6289 5906 6.5% 5930 5.9% 6540 6427 1.8% 6,231 5.0%
¥ 3217 3097 3.9% 3111 3.4% 3365 3366 0.0% 3251 3.5%
§EE 943 910 3.6% 999 56% 108 1087 -01% 1076 0.9%
Yy 1,027 980 48% 1067 -37%  LIs6  LIS7  -01% 1145 1.0%
fis it 4l 880 838 5.0% 928 -5.2% 986 987 -0.1% 981 0.5%
EPS(%) 525 5.01 5.0% 5.46 -3.7% 5.89 589 -0.1% 586 0.4%
B 75V 3 (%l F A BE)

e 512%  524%  -L3ppts  524%  -l2ppts  SLS%  524%  -09pps  522% 0.7 ppts

$i% 150%  154%  -04ppls  168%  -18pps  166%  169%  -03ppts  173%  -0.7ppis

f16 5% 1% 14.0%  142%  -02ppls  156%  -lépps  151%  154% ° -03ppts  157%  -0.7ppis

F 4 kiR : CMoney ~ Bloomberg » ¥ & £ ff £ 12
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T Ed 24,706 23919 3.3% 23,445 5.4% 29,642 27,383 8.3% 26,725 10.9%
TELA 12,770 12,558 1.7% 12,256 4.2% 15,434 14,529 6.2% 14,020 10.1%
TEAE 3,989 3,865 3.2% 3,795 5.1% 5,412 4,907 10.3% 5,162 4.8%
Fa A E 4,292 4,154 3.3% 4,041 6.2% 5,692 5,187 9.7% 5,450 4.4%
Fris E 4| 3,646 3,530 3.3% 3,466 52% 4,841 4,417 9.6% 4,614 4.9%
EPS(+) 21.77 21.08 3.3% 20.59 5.7% 28.90 26.37 9.6% 27.55 4.9%

P50 3 (% A BE)
L 51.7% 52.5% -0.8 ppts 52.3% -0.6 ppts 52.1% 53.1% -1.0 ppts 52.5% -0.4 ppts
¥Ex 161%  162%  00ppts  162%  0.0ppts  183%  17.9%  03ppts  193%  -1.1 ppts
Fiis x4 14.8% 14.8% 0.0 ppts 14.8% 0.0 ppts 16.3% 16.1% 0.2 ppts 17.3% -0.9 ppts
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(FEFR) 1Q26 2Q26F 3Q26F 4Q26F 1Q27F 2Q27F 3Q27F 4Q27F
¥ E g 5,455 6,289 6,540 6,422 6,955 7,406 7,850 7,431
R RN 2,579 3,071 3,175 3,111 3,341 3,551 3,759 3,557
FEE A 2,877 3217 3,365 3311 3,614 3,856 4,091 3,874
FEgoe 2,061 2,274 2,279 2,167 2,354 2,600 2,599 2,468
¥ENF 816 943 1,086 1,144 1,259 1,255 1,492 1,405
R S EE2 1 79 84 70 70 70 70 70 70
it F 895 1,027 1,156 1,214 1,329 1,325 1,562 1,475
1R R 149 164 185 194 213 212 250 236
fLts @ F 748 880 986 1,035 1,132 1,128 1,327 1,254
2 15 EPS(7) 447 525 5.89 6.18 6.76 6.74 7.92 7.49
£ 415 (%) 52.73% 51.16% 51.45% 51.56% 51.96% 52.06% 52.12% 52.13%
¥EAE F(%) 14.96% 15.00% 16.60% 17.81% 18.11% 16.95% 19.01% 18.91%
FLts B F F(%) 13.71% 14.00% 15.07% 16.11% 16.27% 15.23% 16.91% 16.88%
¥ E

QoQ(%) 19.88% 15.27% 4.00% -1.81% 8.31% 6.48% 6.00% -5.34%
YoY (%) 4.46% 13.88% 16.16% 41.11% 27.49% 17.77% 20.03% 15.72%
FEANE

QoQ(%) 71.04% 15.59% 15.10% 537% 10.10% -0.33% 18.86% -5.83%
YoY (%) 10.73% 15.52% 23.79% 139.79% 54.35% 33.09% 37.44% 22.83%
s H ¥

QoQ(%) 34.80% 17.66% 12.01% 4.97% 9.38% -0.30% 17.63% -5.51%
YoY(%) 2.45% 13.12% 17.68% 86.47% 51.30% 28.20% 34.64% 21.20%
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FALGA HE#
(FE=) 2022 2023 2024 2025 1Q26 (FH =) 2023 2024 2025 2026F  2027F
FART 17073 20,046 27111 28217 28463 w gy x 245 13,576 19,122 20,926 24,706 29,642
SEEA 12271 13471 17016 18013 18283 sy 4 4 7253 9,117 10,061 11,936 14,208
Mz GERE 3744 9206 12056 12742 12433 g g o qyieqy 6,322 10,005 10,865 12,770 15,434
RfciE B B 4 1,605 2,068 2,176 2,185 2539 wyyo 5312 7,129 7,958 8,781 10,022
& 5232 1,574 2,304 2,620 2716 4 415 1,011 2,876 2,908 3,989 5412
B ART 544 552 556 703 718 EBITDA 1,850 3,944 4263 4,520 5,692
3B RS R 1285 2,753 3,636 3,808 3.899 wobyenz 183 273 377 303 280

G - 8,405 3,589 6,149 6,538 8205 g5 1,194 3,149 3,284 4292 5,692
ey 7,544 3,148 5329 5,700 7320 wim g 224 538 459 693 911
BHiERE B A 735 529 1,205 1,454 1645 g 0s s 5 969 2,692 2,901 3,649 4,841
nnf # 861 441 820 838 885 a2 4 4 EPS(R) 647  16.10 17.32 -- --
BE B 8.668 16457 20962 21679 20257 4 geix ppg(s) 584  16.07 17.32 21.77 28.90
RO 1,455 1,660 1,675 1,675 LOTS or @ gism § Bl AR 2P £ o
g B 4977 3,768 5673 7,489 6,981
AP ELfy 8,668 16,457 18,556 19,348 17,928

2B E R 17,073 20,046 27,111 28217 28,463
R ST A S e el i
(F¥#) 2022 2023 2024 2025 1Q26 (F & =) 2023 2024 2025  2026F 2027F
PR 2,630 3,854 5,092 4,115 67 3£ 4 A 4(%)

foih 5 3,755 1,194 3,149 3,284 895w yor kip 2772%  40.86%  9.43%  18.06%  19.98%
JER pea 558 719 966 1,191 276 5w e gy -30.08% 58.25%  8.60% 17.53%  20.86%
$EFLEH 1,195 3,001 -42 -86 262 w4z -69.86% 184.56%  1.10% 37.19%  35.68%
AuERE 487 1,060 1,020 275 O gois g -66.51% 169.42%  821% 25.78%  32.69%
RFEHFRLE -1,757  -1347  -1,530  -1,286 332 gaim 4 A (%
Tk DER 838 -1,724  -1,187 -667 227 gy 46.57% 52.32% 51.92% 51.69%  52.07%
LHRTES 517 1,339 253 -190 8 EBITDA(%) 13.63% 20.63% 2037% 1829%  19.20%
R -402 961 -596 -429 13 g g 7.44% 15.04% 13.89% 16.15%  18.26%

Fes e 20272 2976 801 2,158 18 g 3 7.14% 13.66% 13.50% 14.77%  16.33%
L8/ P s 0 0 0 0 0 ROE(%) 7.72% 1538%  1531% 1821%  20.91%
REHT 0 8918 0 0 0
e b n ) 6,236 -2,183 -830 2,094 0
HurEma 3964 -3,759 29 -64 -18
EREAE 21322 5462 2851 686 -309
PR g 5066 3,744 9206 12,056 12,742
BEEE 3,744 9206 12,056 12,742 12,433
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