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2025.11. 26 21728 A{H|A(211050)

E 28, Q7IEsAHIA 2718 1=

1H25 2H25E 1H26E 2H26E
654.3 738.3
376.2 4245
248.6

1H27E 2H27E 1H28E 2H28E 1H29E 2H29E 1H30E 2H30E
1194.3 1215.3 1224.4
537.6 547.0 551.1

210.3 215.0

600.6 673.2

: |
=] *A‘J% S 7[200] BB HEA S 2428 o0

2026E 2027E 2028E 2029E 2030E
= 557 832 1,003 1,274 1,520 1,473 1,764 1,927
YoY 38.7% 49.5% 20.6% 26.9% 19.4% -3.1% 19.8% 9.3%

Fgot erre YA A0 Wiz 25 MO S ol g2 QAR 20 T2t

t of erEs AURMZ MEMEN 7S, Hijesz 449 25 AAe
EEQ1 20280 D1E20| G&otH, 2029HRE| Adol= 74 =8 A= 2
20310 DHEAU0| 54 A2 OflfET.

i SAS] D= QA 1-F0| 2Xt| HEZZ| WE0| Ols SEIS floh 2030AFEl 2036'A7HX(2
IHEeY 0|12 %3H HYOIEE St 23S 9o H IL“JH*’*E 79 2 7H7 SA tE §F

Si= T Rl A% *WIM x, 29| 4= 1Yo Of=fio] 25 EH
A Al = 2~3AtEE t Sl T X E0] 7*0P‘ A2 2 ¢ AUk K= 2031H99] 4=
2% 4,770AHO0[X|2F IHSH2 12 5,540‘”‘39% of CHH| 63%% 01I SrEIL. OIME 2A
Jeez e §8E0| =3t 52 H9E A0[X| §|Af9-| SEMI7E 2421 0] OfL L.

s E|
0z 12 HI o
10 rjo o

H 30. Bl 79 2500 G2 HHEY F0|

1H30 2H30 1H31 2H31 1H32 2H32 1H33 2H33 1H34  2H34 1H35 2H35 1H36 2H36

=
AN 2= (F) 31,063 31,063 31,053 31,063 31,063 31,0603 31,063 31,063 31,063 31,063 31,063 31,063 31,053 31,053
AAF ZH (A) 403 406 409 412 415 418 421 424 427 431 434 437 440 444
++=28 (B) 302% 302% 302% 302% 302% 302% 302% 302% 302% 302% 302% 302% 302% 302%
jA_)':B) A 1,215 1,224 1,234 1,243 1,252 1,262 1,271 1,281 1,290 1,300 1,310 1,319 1,329 1,339
1RAE 547 551 506 559 564 568 572 576 581 585 590 594 598 603
27K 219 220 222 224 225 227 229 231 232 234 236 238
3AAZ 86 86 87 88 88 89 90 90 91 92
AXEE 86 86 87 88 88 89 90 90
bRIAE 93 %A 94 9% 96 96
BRI 3 94 94 9
TRAE 3 94
gl 547 58] 774 780 871 878 970 977 1,077 1,086 1,186 1,19 1,297 1,307
&3l o= 699 704 1,226 1,235 1,244 1,254 1,263 1,273 1,282 1,292 1,301 1,311 1,321 1,331
PR =1=7 78% 78% 63% 63% 70% 70% 77% 1% 84% 84% 91% 9% 98% 98%
Bl 2~3RHAZ0| B4 | XSE0| 22 IRl O] XIZE0| 315

A& KUVIC MR 18
F120299 £4+20M OlgEE +EE QUL 7HY, Xig82 oY Y| Xiges o
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Q17|13 8A{H|A(211050)

E 31. 2I7IZ8AH|A HIE £ Table
2025E 2026E 2027E 2028E 2029E 2030E
HEH 557 832 1,003 1,274 1,520 1,473 1,764 1,927
YoY 38.7% 49.5% 20.6% 26.9% 19.4% -3.1% 19.8% 9.3%
=247t 451 675 813 1,033 1,233 1,195 1,430 1,663
&350 106 157 191 241 287 278 334 364
GPM 19.0% 18.9% 19.0% 18.9% 18.9% 18.9% 18.9% 18.9%
TofH 2tz 59 71 80 87 92 93 99 106
o[ 47 86 11 154 195 185 234 259
OPM 8.4% 10.4% 11.0% 12.1% 12.8% 12.6% 13.3% 13.4%
F8&Y 1 0 1 1 1 1 1 1
7|Ef&Q -7 -6 -3 0 0 -0 -0 -0
HRIMHI RN z0(< 4 80 109 155 195 186 235 259
HOINHIE 11 18 26 37 47 44 56 62
271019 30 62 83 118 149 141 179 197
NPM 5.3% 7.5% 8.2% 9.3% 9.8% 9.6% 10.1% 10.2%

Az KUVIC 2lMX] 18

1. ISt

SAtS HHEYUTHE MHMOIH KB AHOF Hijaiaot AMOR A, 2025L4 327| ifEY
7182 81.5%E 7|25I0] M7 U] 1.2% AS3CH 0[2{3 YA 7kg AAS 202413 327|5
MBS 018 OIA] 212t W JOIHAURT] — 87N W AN FHOIC 04 14| 71210] 8
27|12 O{KS Yol MAAA| HZSHe THA4R AR MM UMSIH SXIFCL 0|2 QI3 &
JMOoZ QlMEls HEUS BOST, WS/ N0 M0 HHEUTIR0| YAXMOR ofs
El Z{0[Ck CIBE 0|23 SIH §DO| 20261 227|RE AT 0| WSS Al UG
Xg 202 JIHELt T3 2RYZQY 442 & XF L 1200% 2 S 7H ZAt 24 AN
oRI5/0] THERIES SAIH K23 710|cAYl 80%2 HA| A Aoz 2¥EC £ He &
HOZ A3 i WEHIIBQI 81%E JIHGI0 85 HENE £

4% o 40

2. THOHH|t 2]

HSHE SR & OIS HSH|9 150 M5 BISHIZ CIAEH Li-0f FHH0L SYR 4+ 015 ¢
o ZYUR + 5712 0.232 vilstol MBS

=

[=]
SHl= g &5

2

o

$7|2 7|F nﬂﬂz B2 Af2/3 SIS O 1009202 D BAHC 8 K0f K KBS

A 6.0%= QUotE/RACt 0l0f M=t 2 BAUAME Hel=E HIRe 24X 0 2xio] AHAYREE HrHot
Of O|XH|IEE FEo2D], 0[R2 HA| O|MEA 72 FFoIRAL}. 7|E £92 elX =8
0] =9 7I50IS B0 ES HESH Mo, HRMHIE2 FHE HeMES HESIH FFoIA
L.
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2025.11. 26 21728 A{H|A(211050)

=]
_I_E

T 32. 224 H¥ 7|8 Valuation

(KR) oA

QI7IZ8MH|A 211050 6,551 10,035 12,737 828 1,180 8.2 9.3 8.1 5.7 3.1 2.7
Ollo|ZHA0H4 244920 1,368 5,895 6,624 301 364 5.1 5.5 2.8 2.3 0.5 0.4
(USA) E e

Marsh & McLennan ~ MMC 86,778| 26,951 28,315 4,132 4,679 15.3 16.5 22.3 20.8 6.8 5.9
Aon AON 73,0441 17,266 18,137 3,040 3,622 17.6 20.0 23.8 21.2 15.4 13.7
Arthur J. Gallagher AJG 62,300 13,954 17,078 2,124 2,79 15.2 16.3 29.9 241

Brown & Brown BRO 26,569 5,929 7,314 1,006 1,229 17.0 16.8 22.8 20.7

Willis Towers Watson  WTW 30,065 9,626 10,199 1,586 1,629 16.5 16.0 21.7 19.1

Az KUVIC 2lMX] 18

a3 53. AFSAHIA A7IESY 7I€7IX| 0]

e A|7}EOH 71471

12,000 r 11,200

8,000
6,222

6,000
4,000

2,000
/\—\f
O 1 1 1 1 1 1 1 1
2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07
A=z KUVIC 2IMX| 18
TR EAM e SAA 1Y tHES

T
o

sfoq At 3t

3 54. F2 GA HAZA7IEA/7IA7HX]) F0|

e— Q|7 S B A A ofloIS 2204

08
06
04

‘v_,
0.2 -w

0.0 T T T T T T T T
2021-07 2022-01 2022-07 2023-01 2023-07 2024-01 2024-07 2025-01 2025-07

Az KUVIC 2lM%| 18
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Q1728 A{H|2(211050)

I

H 33. 2 GA HYHEH HI7E 4X F0|(37] &)

(Bt 2, ool 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25
SHSPIHIAHIA
A AS(A) | 143,263 221,246 248,209 264,898 271,141 305,055 396,928 514,632 501,444
AAHSE 2UB)| 30,893 48,477 49,001 75,329 66,487 78,500 80,604 99,793 87,372
AAL 1AHY FAB/A) 0.22 0.22 0.20 0.28 0.25 0.26 0.20 0.19 0.17
£52(C)| 104,924 285,151 388,029 358,430 633,670 373,984 944,159 984,899 | 1,080,987
A 174 2+4+2(C/A) 0.73 1.29 1.56 1.35 2.34 1.23 2.38 1.91 2.16
Q17 EMH|A
AMAHQF H(A) | 30,053 33,566 39,246 38,370 48,107 59,264 73,135 79,463 95,412
AAQF ZHB) | 11,414 15,694 11,309 74,747 14,709 20,269 28,400 26,661 32,132
A 124 FH(B/A) 0.38 0.47 0.29 1.95 0.31 0.34 0.39 0.34 0.34
#42(C)| 54,786 70,268 70,012 68,151 93,655 125,850 168,296 168,144 184,115
MAS 11 »42(C/A) 1.82 2.09 1.78 1.78 1.95 2.12 2.30 2.12 1.93
X|oflo|Z22|ot
MAHSE AS(A) | 83,316 57,511 83,960 83,947 101,539 102,942 123,335 142,955 158,084
AMAQF ZHB) | 29,175 33,205 29,306 256,378 27,320 23,864 36,804 32,197 34,702
AACE 14 FAU(B/A) 0.35 0.58 0.35 3.05 0.27 0.23 0.30 0.23 0.22
#42(C)| 97,997 85,852 91,232 92,594 133,893 197,072 168,207 291,017 288,537
MA 1AY 242(C/A) 1.18 1.49 1.09 1.10 1.32 1.91 1.36 2.04 1.83
SEHZ T
AASF A(A) | 34,459 34,884 42,579 40,183 47,752 53,486 65,585 81,552 87,727
AAeE ZHB)| 13,095 11,921 10,055 84,425 11,444 37,342 16,691 21,667 22,650
AAf 11 FAU(B/A) 0.38 0.34 0.24 2.10 0.24 0.70 0.25 0.27 0.26
£#42(C)| 56,534 53,100 61,402 59,979 73,864 91,313 104,214 131,125 140,333
MAS 11 »42(C/A) 1.64 1.52 1.44 1.49 1.55 1.71 1.59 1.61 1.60
ofloIZ | A0
MAQF H(A) | 29,979 32,019 32,557 35,400 33,229 39,246 45,646 45,142 50,003
AMAQF ZHB) | 74,338 116,191 36,963 253,261 35,103 18,897 55,295 50,197 57,948
AASE 14 FAU(B/A) 2.48 3.63 1.14 7.15 1.06 0.48 1.21 1.11 1.16
#42(C)| 52,275 48,219 54,073 52,130 62,380 78,656 103,837 115,515 141,810
MACE 17 £42(C/A) 1.74 1.51 1.66 1.47 1.88 2.00 2.27 2.56 2.84
REIXIFASIA
AASF A(A) | 37,333 38,029 38,927 36,111 35,327 32,107 36,930 39,191 50,674
AAoF 2HB) | 22,853 25,209 11,085 36,295 7,088 11,636 13,689 18,507 18,180
A 124y FH(B/A) 0.61 0.66 0.28 1.01 0.20 0.36 0.37 0.47 0.36
#42(C)| 46,329 50,296 47,369 50,483 51,890 65,612 74,487 101,192 87,072
MAY 124 242(C/A) 1.24 1.32 1.22 1.40 1.47 2.04 2.02 2.58 1.72
mEafo|x
AAHE ASA) | 22,936 22,675 21,725 20,293 21,009 21,468 25,899 25,419 24,772
MAQF ZHB)| 15,649 16,262 10,011 47,346 9,545 21,893 12,363 16,548 10,766
A 1Y FH(B/A) 0.68 0.72 0.46 2.33 0.45 1.02 0.48 0.65 0.43
#42(C)| 96,804 84,374 94,504 81,883 110,512 102,565 126,671 111,181 130,940
MAf 1AY £42(C/A) 4.22 3.72 4.35 4.04 5.26 4.78 4.89 4.37 5.29
AAQF A(A) | 381,339 439,930 507,203 519,202 558,104 613,568 767,458 928,354 968,116
Ao 2HB)| 197,418 266,959 157,731 827,781 171,698 212,400 243,846 265,570 263,749
AAG 1AY FAHB/A) 0.52 0.61 0.31 1.59 0.31 0.35 0.32 0.29 0.27
£42(C)| 509,649 677,261 806,621 763,650| 1,159,864  1,035,052| 1,689,871  1,903,072| 2,053,793
A 11 2+4+8(C/A) 1.34 1.54 1.59 1.47 2.08 1.69 2.20 2.05 2.12
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2025.11.26 OI7I2-8MH|A(211050)

H 34. F2 GA YZEH HI7IE MASI| | YHE(HEI| &4, Yov)

&= 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25
SISIMHI AH|A
A 2i4(A) 73.3% 19.7% 9.2% 15.2% 46.4% 68.7% 26.3%
Al oF ZH(B) 58.6% 55.4% 35.7% 4.2% 21.2% 27.1% 8.4%
AAL 1AY SAHB/A) -8.5% 29.8% 24.2% -9.5% -17.2% -24.6% -14.2%
£42(C) 269.8% 25.7% 63.3% 4.3% 49.0% 163.4% 14.5%
A 174 2+4+2(C/A) 113.5% 5.0% 49.5% -9.4% 1.8% 56.1% -9.4%
Q1738 H|A
AMHQF 242(A) 30.6% 14.3% 22.6% 54.5% 52.0% 34.1% 30.5%
AAf FAU(B) -0.9% 376.3% 30.1% -72.9% 93.1% 31.5% 13.1%
A 124 FH(B/A) -24.1% 316.6% 6.1% -82.4% 27.0% -1.9% -13.3%
£42(C) 27.8% -3.0% 33.8% 84.7% 79.7% 33.6% 9.4%
AAY 1AY 222(C/A) -2.1% -15.2% 9.1% 19.6% 18.2% -0.4% -16.1%
Xloflo|Z2|ot
AAf H(A) 0.8% 46.0% 20.9% 22.6% 21.5% 38.9% 28.2%
AAQF FAH(B) 0.4% 672.1% -6.8% -90.7% 34.7% 34.9% -5.7%
AACE 14 FAU(B/A) -0.3% 429.0% -22.9% -92.4% 10.9% -2.8% -26.4%
£42(C) -6.9% 7.9% 46.8% 112.8% 25.6% 47.7% 71.5%
A 11 +2+E(C/A) -7.6% -26.1% 21.4% 73.6% 3.4% 6.3% 33.8%
SEYI T
MAQF 2i(A) 23.6% 15.2% 12.1% 33.1% 37.3% 52.5% 33.8%
A FAU(B) -23.2% 608.2% 13.8% -55.8% 45.8% -42.0% 35.7%
AAf 11 FAU(B/A) -37.9% 514.8% 1.5% -66.8% 6.2% -61.9% 1.5%
242(C) 8.6% 13.0% 20.3% 52.2% 41.1% 43.6% 34.7%
MAY 124 222(C/A) -12.1% -1.9% 7.3% 14.4% 2.7% -5.8% 0.7%
oflo|Z 2| Aol
AAf H(A) 8.6% 10.6% 2.1% 10.9% 37.4% 15.0% 9.5%
AAQF FAH(B) -50.3% 118.0% -5.0% -92.5% 57.5% 165.6% 4.8%
AASE 14 FAU(B/A) -54.2% 97.2% -7.0% -93.3% 14.7% 130.9% -4.3%
222(C) 3.4% 8.1% 15.4% 50.9% 66.5% 46.9% 36.6%
A 11 +2+&(C/A) -4.8% -2.2% 13.0% 36.1% 21.2% 27.7% 24.7%
Re|XFA AL
AAHQF 2i(A) 4.3% -5.0% -9.2% -11.1% 4.5% 22.1% 37.2%
A FAU(B) -51.5% 44.0% -36.1% -67.9% 93.1% 59.1% 32.8%
A 124y FH(B/A) -53.5% 51.6% -29.5% -63.9% 84.8% 30.3% -3.2%
£22(C) 2.2% 0.4% 9.5% 30.0% 43.5% 54.2% 16.9%
AAS 11 242(C/A) -1.9% 5.7% 20.7% 46.2% 37.3% 26.4% -14.8%
mEajo|x
AARf H2x(A) -5.3% -10.5% -3.3% 5.8% 23.3% 18.4% -4.4%
AAQF FAH(B) -36.0% 191.1% -4.7% -53.8% 29.5% -24.4% -12.9%
AASE 14 FAU(B/A) -32.5% 225.3% -1.4% -56.3% 5.1% -36.2% -9.0%
222(C) -2.4% -3.0% 16.9% 25.3% 14.6% 8.4% 3.4%
MAf 1AY £42(C/A) 3.1% 8.4% 20.9% 18.4% -7.0% -8.4% 8.1%
LIAf 2A2x(A) 33.0% 18.0% 10.0% 18.2% 37.5% 51.3% 26.1%
AAHoF ZH(B) -20.1% 210.1% 8.9% -74.3% 42.0% 25.0% 8.2%
AAG 1AY FAHB/A) -39.9% 162.7% -1.1% -78.3% 3.3% -17.4% -14.3%
£42(C) 58.3% 12.8% 43.8% 35.5% 45.7% 83.9% 21.6%
LA 11Y +&(C/A) 19.0% -4.5% 30.7% 14.7% 6.0% 21.5% -3.7%

Az e YUEYHAMH|A, KUVIC 2| 18
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Q1728 A{H|2(211050)

H 35. 2 GA YZEH HUIE ME7| ] YHEHI| =4, QoQ)

(Bt 24, ool 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25
SISIMHI AH|A
A 2i4(A) 54.4% 12.2% 6.7% 2.4% 12.5% 30.1% 29.7% -2.6%
AMAHF ZAH(B) 56.9% 1.1% 53.7% -11.7% 18.1% 2.7% 23.8% -12.4%
AAL 1AY SAHB/A) 1.6% -9.9% 44.0% -13.8% 4.9% -21.1% -4.5% -10.1%
222(C) 171.8% 36.1% -7.6% 76.8% -41.0% 152.5% 4.3% 9.8%
A 11 +2+&(C/A) 76.0% 21.3% -13.4% 72.7% -47.5% 94.0% -19.5% 12.6%
Q1738 H|A
MAHE AS(A) 11.7% 16.9% -2.2% 25.4% 23.2% 23.4% 8.7% 20.1%
Ao FH(B) 37.5% -27.9% 560.9% -80.3% 37.8% 40.1% -6.1% 20.5%
A 124 FH(B/A) 23.1% -38.4% 576.0% -84.3% 11.9% 13.5% -13.6% 0.4%
£42(C) 28.3% -0.4% -2.7% 37.4% 34.4% 33.7% -0.1% 9.5%
AAY 1AY 222(C/A) 14.8% -14.8% -0.4% 9.6% 9.1% 8.4% -8.0% -8.8%
X|ojo|= 2|0t
AAf H(A) -31.0% 46.0% 0.0% 21.0% 1.4% 19.8% 15.9% 10.6%
AAQF FAH(B) 13.8% -11.7% 774.8% -89.3% -12.7% 54.2% -12.5% 7.8%
AACE 14 FAU(B/A) 64.9% -39.5% 775.0% -91.2% -13.8% 28.7% -24.5% -2.5%
222(C) -12.4% 6.3% 1.5% 44.6% 47.2% -14.6% 73.0% -0.9%
MA 1AY 242(C/A) 26.9% -27.2% 1.5% 19.5% 45.2% -28.8% 49.3% -10.3%
SEYI T
AMHQF 242(A) 1.2% 22.1% -5.6% 18.8% 12.0% 22.6% 24.3% 7.6%
A FU(B) -9.0% -15.6% 739.6% -86.4% 226.3% -55.3% 29.8% 4.5%
AAf 11 FAU(B/A) -10.1% -30.9% 789.7% -88.6% 191.3% -63.5% 4.4% -2.8%
242(C) -6.1% 15.6% -2.3% 23.1% 23.6% 14.1% 25.8% 7.0%
MAS 11 »42(C/A) -7.2% -5.3% 3.5% 3.6% 10.4% -6.9% 1.2% -0.5%
ofloIZ2{ A0
AAf H(A) 6.8% 1.7% 8.7% -6.1% 18.1% 16.3% -1.1% 10.8%
AAQF FAH(B) 56.3% -68.2% 585.2% -86.1% -46.2% 192.6% -9.2% 15.4%
AASE 14 FAU(B/A) 46.3% -68.7% 530.1% -85.2% -54.4% 151.6% -8.2% 4.2%
222(C) -7.8% 12.1% -3.6% 19.7% 26.1% 32.0% 11.2% 22.8%
MAf 1AY £42(C/A) -13.6% 10.3% -11.3% 27.5% 6.8% 13.5% 12.5% 10.8%
Re|XFA AL
AAHQF 2i(A) 1.9% 2.4% -7.2% -2.2% -9.1% 15.0% 6.1% 29.3%
Al ZoH(B) 10.3% -56.0% 227.4% -80.5% 64.2% 17.6% 35.2% -1.8%
A 14 SAUB/A) 8.3% -57.0% 253.0% -80.0% 80.6% 2.3% 27.4% -24.0%
£42(C) 8.6% -5.8% 6.6% 2.8% 26.4% 13.5% 35.9% -14.0%
AAS 11 242(C/A) 6.6% -8.0% 14.9% 5.1% 39.1% -1.3% 28.0% -33.5%
mEajo|x
AHF AZ(A) -1.1% -4.2% -6.6% 3.5% 2.2% 20.6% -1.9% -2.5%
AAQF FAH(B) 3.9% -38.4% 372.9% -79.8% 129.4% -43.5% 33.9% -34.9%
AASE 14 FAU(B/A) 5.1% -35.7% 406.3% -80.5% 124.5% -53.2% 36.4% -33.2%
222(C) -12.8% 12.0% -13.4% 35.0% -7.2% 23.5% -12.2% 17.8%
MAf 1AY £42(C/A) -11.8% 16.9% -7.2% 30.4% -9.2% 2.4% -10.6% 20.8%
AAHQF 2i(A) 15.4% 15.3% 2.4% 7.5% 9.9% 25.1% 21.0% 4.3%
AAHoF ZH(B) 35.2% -40.9% 424.8% -79.3% 23.7% 14.8% 8.9% -0.7%
AAG 1AY FAHB/A) 17.2% -48.8% 412.7% -80.7% 12.5% -8.2% -10.0% -4.8%
£42(C) 32.9% 19.1% -5.3% 51.9% -10.8% 63.3% 12.6% 7.9%
A 11 2+4+8(C/A) 15.2% 3.3% -7.5% 41.3% -18.8% 30.5% -6.9% 3.5%

Az e YUEYHAMH|A, KUVIC 2| 18
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2025.11. 26 Q172 8AIH|A(211050)

H 36. 2 GA &5liE# 7| 4% F0|(87] &)

(THQf: 24, HHORR)) 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25
St B IS A&
A E A(A) 60,731 303,778 128,609 151,774 159,248 199,344 189,358 195,165 195,485
AASE ZH(B) 11,459 67,911 32,400 36,202 39,113 41,658 46,462 52,089 55,958
A 1Y FH(B/A) 0.19 0.22 0.25 0.24 0.25 0.21 0.25 0.27 0.29
222(C) 9,941 380,133 45,239 57,457 66,315 83,957 89,270 94,236 99,641
AL 11 24=(C/A) 0.16 1.25 0.35 0.38 0.42 0.42 0.47 0.48 0.51

QI7tEEAMH|A
MASE ()| 327,662 389,217 386,036 431,249 458,730 520,738 516,101 540,070 528,304
AACE FHB) | 154,022 197,680 190,752 188,257 195,215 195,929 193,025 193,301 191,234

LA 12 FH(B/A) 0.47 0.51 0.49 0.44 0.43 0.38 0.37 0.36 0.36

£22(C) 95,835 105,321 122,175 148,563 187,930 237,578 259,519 306,501 343,782

A 11 $4=(C/A) 0.29 0.27 0.32 0.34 0.41 0.46 0.50 0.57 0.65
X|ojlo]=2 2|0t

A Hax(A) | 523,904 464,541 458,188 514,285 529,642 601,129 581,040 592,832 559,933

AAoF 2HB) | 154,615 156,144 157,301 162,582 167,104 165,240 174,025 164,943 171,593

AACE 14 FAU(B/A) 0.30 0.34 0.34 0.32 0.32 0.27 0.30 0.28 0.31

£42(C)| 222,389 193,833 210,850 244,665 277,975 316,376 359,395 399,443 420,766

MA 1AY 242(C/A) 0.42 0.42 0.46 0.48 0.52 0.53 0.62 0.67 0.75
SEYI T

AAF H4(A) | 535,222 478,750 478,777 516,780 528,778 558,837 549,954 557,361 530,855

AMAQF ZHB) | 234,725 236,982 239,854 241,191 244,961 234,062 234,748 231,182 227,541

A 124 FH(B/A) 0.44 0.50 0.50 0.47 0.46 0.42 0.43 0.41 0.43

£42(C)| 168,125 162,290 168,511 185,899 199,059 226,744 253,939 282,981 300,352

MAS 11 »42(C/A) 0.31 0.34 0.35 0.36 0.38 0.41 0.46 0.5 0.57
ofloIZ2{ A0

A AS(A) | 175,144 143,061 123,811 175,149 176,143 196,518 197,996 224,703 230,263

AASF 2HB) | 57,275 58,060 56,689 57,101 58,955 58,723 61,599 64,558 68,839

AASE 14 FAU(B/A) 0.33 0.41 0.46 0.33 0.33 0.30 0.31 0.29 0.30

+42(C)| 59,886 55,642 56,926 63,677 74,868 83,999 103,508 115,902 145,627

AAL 11 +4+2(C/A) 0.34 0.39 0.46 0.36 0.43 0.43 0.52 0.52 0.63
Re|XFA AL

AAQF H4(A) | 230,209 170,973 147,005 179,105 191,262 214,339 224,357 251,725 253,298

AMAQF ZHB) | 20,268 18,153 16,008 19,634 20,020 20,362 22,073 25,028 24,459

A 14 SAUB/A) 0.09 0.1 0.1 0.1 0.10 0.10 0.10 0.10 0.10

222(C)| 141,647 115,055 100,104 101,987 126,246 144,164 170,957 -83,886 228,060

AAS 11 242(C/A) 0.61 0.67 0.68 0.57 0.66 0.67 0.76 -0.33 0.90

mEajo|x

AAHE ASA) | 118,779 86,111 74,463 82,116 81,272 93,523 90,098 91,044 84,700

AAoF 2HB)| 19,807 18,752 17,358 17,887 17,620 19,341 18,489 18,303 16,805

AASE 14 FAU(B/A) 0.17 0.22 0.23 0.22 0.22 0.21 0.21 0.20 0.20

£#42(C)| 69,190 55,806 48,370 49,064 50,804 56,759 60,818 76,234 74,533

MAf 1AY £42(C/A) 0.58 0.65 0.65 0.60 0.63 0.61 0.68 0.84 0.88

AL EHA e

A A2(A) [ 1,971,651 2,036,431 | 1,796,889 2,050,458 | 2,124,975 2,384,428 | 2,348,904 2,452,900 | 2,382,838

A FAU(B) | 652,171 753,682 710,363 722,854 742,988 735,214 750,422 749,405 756,428

A 12 FH(B/A) 0.33 0.37 0.40 0.35 0.35 0.31 0.32 0.31 0.32
+2&(C)| 766,913 1,068,080 752,174 851,312 983,197  1,149,576| 1,297,408  1,191,410| 1,612,762

LAY 11 2+4=(C/A) 0.39 0.52 0.42 0.42 0.46 0.48 0.55 0.49 0.68
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Q1728 A{H|2(211050)

H 37. £2 GA 223 7|8 MASI| | YHE(HI| &4, Yov)

(THl: 7, eHored) 1H23 2H23 1H24 2H24 1H25
SISIMHI AH|A
A 2i4(A) 111.8% -50.0% 23.8% 31.3% 18.9% -2.1% 3.2%
A SAU(B) 182.7% -46.7% 20.7% 14.8% 18.8% 25.3% 20.4%
AAL 1AY SAHB/A) 33.5% 6.7% -2.5% -12.6% -0.1% 28.0% 16.7%
£42(C) 355.1% -84.9% 46.6% 46.1% 34.6% 12.2% 11.6%
A 174 2+4+2(C/A) 114.9% -69.7% 18.4% 11.3% 13.2% 14.6% 8.1%
Q1738 H|A
AMHQF 242(A) 17.8% 10.8% 18.8% 20.8% 12.5% 3.7% 2.4%
Ao FH(B) 23.8% -4.8% 2.3% 4.1% -1.1% -1.3% -0.9%
A 124 FH(B/A) 5.1% -14.0% -13.9% -13.8% -12.1% -4.9% -3.2%
£42(C) 27.5% 41.1% 53.8% 59.9% 38.1% 29.0% 32.5%
AAY 1AY 222(C/A) 8.2% 27.3% 29.4% 32.4% 22.7% 24.4% 29.4%
Xloflo|Z2|ot
A Z42(A) -12.5% 10.7% 15.6% 16.9% 9.7% -1.4% -3.6%
AAQF FAH(B) 1.7% 4.1% 6.2% 1.6% 4.1% -0.2% -1.4%
AACE 14 FAU(B/A) 16.3% -5.9% -8.1% -13.0% -5.1% 1.2% 2.3%
242(C) -5.2% 26.2% 31.8% 29.3% 29.3% 26.3% 17.1%
A 11 +2+E(C/A) 8.4% 14.0% 14.1% 10.6% 17.8% 28.0% 21.5%
SEYI T
MAQF 2i(A) -10.5% 7.9% 10.4% 8.1% 4.0% -0.3% -3.5%
A FAU(B) 2.2% 1.8% 2.1% -3.0% -4.2% -1.2% -3.1%
AAf 11 FAU(B/A) 14.2% -5.7% -7.5% -10.3% -7.9% -1.0% 0.4%
£22(C) 0.2% 14.5% 18.1% 22.0% 27.6% 24.8% 18.3%
MAS 11 »42(C/A) 12.0% 6.1% 7.0% 12.8% 22.7% 25.1% 22.5%
oflo|Z 2| Aol
A Z42(A) -29.3% 22.4% 42.3% 12.2% 12.4% 14.3% 16.3%
AAQF FAH(B) -1.0% -1.7% 4.0% 2.8% 4.5% 9.9% 11.8%
AASE 14 FAU(B/A) 40.0% -19.7% -26.9% -8.3% -7.0% -3.9% -3.9%
242(C) -4.9% 14.4% 31.5% 31.9% 38.3% 38.0% 40.7%
A 11 +2+&(C/A) 34.5% -6.5% -7.6% 17.6% 23.0% 20.7% 21.0%
Re|XFA AL
AAHQF 2i(A) -36.1% 4.8% 30.1% 19.7% 17.3% 17.4% 12.9%
AlH|F 2H(B) -21.0% 8.2% 25.1% 3.7% 10.3% 22.9% 10.8%
A 14 SAUB/A) 23.7% 3.2% -3.9% -13.3% -6.0% 4.7% -1.9%
£22(C) -29.3% -11.4% 26.1% 41.4% 35.4%  -158.2% 33.4%
AAS 11 242(C/A) 10.7% -15.4% -3.1% 18.1% 15.4%  -149.5% 18.2%
mEajo|x
AAHF 2i4(A) -37.3% -4.6% 9.1% 13.9% 10.9% -2.7% -6.0%
AAQF FAH(B) -12.4% -4.6% 1.5% 8.1% 4.9% -5.4% -9.1%
AASE 14 FAU(B/A) 39.8% 0.0% -7.0% -5.1% -5.3% -2.8% -3.3%
222(C) -30.1% -12.1% 5.0% 15.7% 19.7% 34.3% 22.5%
MAf 1AY £42(C/A) 11.5% -7.8% -3.8% 1.6% 8.0% 38.0% 30.4%
AAHQF 2i(A) -8.9% 0.7% 18.3% 16.3% 10.5% 2.9% 1.4%
AAHoF ZH(B) 8.9% -4.1% 4.6% 1.7% 1.0% 1.9% 0.8%
AAG 1AY FAHB/A) 19.5% -4.7% -11.6% -12.5% -8.6% -0.9% -0.6%
£42(C) -1.9% -20.3% 30.7% 35.0% 32.0% 3.6% 24.3%
LA 11Y +&(C/A) 7.6% -20.8% 10.5% 16.1% 19.4% 0.7% 22.5%
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H 38. 2 GA YZEH HUIE ME7| | YHEHI| &4, QoQ)

(Bt 24, ool 1H21 2H21 1H22 2H22 1H23 2H23 1H24 2H24 1H25
SISIMHI AH|A
AARf HA2x(A) 400.2% -57.7% 18.0% 4.9% 25.2% -5.0% 3.1% 0.2%
AMAHF ZAH(B) 492.6% -52.3% 11.7% 8.0% 6.3% 11.8% 12.1% 7.4%
AAL 1AY SAHB/A) 18.5% 12.7% -5.3% 3.0% -15.1% 17.7% 8.8% 7.3%
£42(C) 3723.7% -88.1% 27.0% 15.4% 26.6% 6.3% 5.6% 5.7%
A 11 +2+&(C/A) 664.4% -71.9% 7.6% 10.0% 1.1% 11.9% 2.4% 5.6%
Q1738 H|A
MAHE AS(A) 18.8% -0.8% 11.7% 6.4% 13.5% -0.9% 4.6% -2.2%
AAf FAU(B) 28.3% -3.5% -1.3% 3.7% 0.4% -1.5% 0.1% -1.1%
AA 11 FAUB/A) 8.0% -2.7% -11.7% -2.5% -11.6% -0.6% -4.3% 1.1%
£42(C) 9.9% 16.0% 21.6% 26.5% 26.4% 9.2% 18.1% 12.2%
AAY 1AY 222(C/A) -7.5% 17.0% 8.9% 18.9% 11.4% 10.2% 12.9% 14.7%
X|ojo|= 2|0t
AHF AZ(A) -11.3% -1.4% 12.2% 3.0% 13.5% -3.3% 2.0% -5.5%
AAQF FAH(B) 1.0% 0.7% 3.4% 2.8% -1.1% 5.3% -5.2% 4.0%
AACE 14 FAU(B/A) 13.9% 2.1% -7.9% -0.2% -12.9% 9.0% -7.1% 10.1%
£42(C) -12.8% 8.8% 16.0% 13.6% 13.8% 13.6% 11.1% 5.3%
MAHCE 17 £42(C/A) -1.7% 10.3% 3.4% 10.3% 0.3% 17.5% 8.9% 11.5%
SEYI T
MAQF 2i(A) -10.6% 0.0% 7.9% 2.3% 5.7% -1.6% 1.3% -4.8%
Al o ZoH(B) 1.0% 1.2% 0.6% 1.6% -4.4% 0.3% -1.5% -1.6%
A 124 FH(B/A) 12.9% 1.2% -6.8% -0.7% -9.6% 1.9% -2.8% 3.3%
242(C) -3.5% 3.8% 10.3% 7.1% 13.9% 12.0% 11.4% 6.1%
MAS 11 »42(C/A) 7.9% 3.8% 2.2% 4.6% 7.8% 13.8% 10.0% 11.4%
ofloIZ2{ A0
AAf H(A) -18.3% -13.5% 41.5% 0.6% 11.6% 0.8% 13.5% 2.5%
Al o ZoH(B) 1.4% -2.4% 0.7% 3.2% -0.4% 4.9% 4.8% 6.6%
AASE 14 FAU(B/A) 24.1% 12.8% -28.8% 2.7% -10.7% 4.1% -7.7% 4.1%
222(C) -7.1% 2.3% 11.9% 17.6% 12.2% 23.2% 12.0% 25.6%
MACE 17 £42(C/A) 13.7% 18.2% -20.9% 16.9% 0.6% 22.3% -1.3% 22.6%
Re|XFA AL
AAHQF 2i(A) -25.7% -14.0% 21.8% 6.8% 12.1% 4.7% 12.2% 0.6%
AlH|F 2H(B) -10.4% -11.8% 22.7% 2.0% 1.7% 8.4% 13.4% -2.3%
A 14 SAUB/A) 20.6% 2.6% 0.7% -4.5% -9.2% 3.6% 1.1% -2.9%
£42(C) -18.7% -13.0% 1.9% 23.8% 14.2% 18.6%  -149.1%| -371.9%
AAS 11 242(C/A) 9.4% 1.2% -16.4% 15.9% 1.9% 13.3%  -143.7%| -370.2%
mEajo|x
AHF AZ(A) -27.5% -13.5% 10.3% -1.0% 15.1% -3.7% 1.0% -7.0%
AAQF FAH(B) -5.3% -7.4% 3.0% -1.5% 9.8% -4.4% -1.0% -8.2%
AASE 14 FAU(B/A) 30.6% 7.0% -6.6% -0.5% -4.6% -0.8% -2.0% -1.3%
222(C) -19.3% -13.3% 1.4% 3.5% 11.7% 7.2% 25.3% -2.2%
MAf 1AY £42(C/A) 11.3% 0.2% -8.0% 4.6% -2.9% 11.2% 24.0% 5.1%
LIAf 2A2x(A) 3.3% -11.8% 14.1% 3.6% 12.2% -1.5% 4.4% -2.9%
AAHoF ZH(B) 15.6% -5.7% 1.8% 2.8% -1.0% 2.1% -0.1% 0.9%
A 12 FH(B/A) 11.9% 6.8% -10.8% -0.8% -11.8% 3.6% -4.4% 3.9%
£42(C) 39.3% -29.6% 13.2% 15.5% 16.9% 12.9% -8.2% 35.4%
A 11 2+4+8(C/A) 34.8% -20.2% -0.8% 11.4% 4.2% 14.6% -12.1% 39.3%
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Q1728 A{H|2(211050)
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Compliance Notice

- = BUM= D2ted JHXIEAS0R] KUVICS| 2IMX| 2aE EH=Z o &4
t o

Q17|13 8A{H|A(211050)

ZAAMT| (] - M) 2022 2023 2024 2025E 2026E
oS 401.4 556.8 832.3  1,003.5 1,273.7

SLUE 27.6% 38.7% 49.5% 20.6% 26.9%
=47}t 323.9 451.0 674.8 812.9  1,032.8
HEZ0|¢ 77.5 105.9 157.5 190.6 240.9

WEZ0|2UE 19.3% 19.0% 18.9% 19.0% 18.9%
HofH|2fH2|H| 50.1 59.3 71.2 79.9 86.6
ol 27.4 46.6 86.3 110.7 154.4

SLE 29.6% 70.0% 85.2% 28.3% 39.4%

FHOIYUE 6.8% 8.4% 10.4% 11.0% 12.1%
I |9 (0.8) 6.1) (5.9) (2.0) 0.8

=829 (1.7) 6.7) (6.3) (2.6) 0.2

7|EFE 2l 0.8 0.6 0.5 0.6 0.6
HOIM| Xt T =0[ 26.5 40.5 80.4 108.8 1565.1
HOINH| S 5.8 11.0 18.4 26.0 37.1
g@71x=01¢ 20.8 29.5 62.0 82.8 118.0

SLE 26.8% 42.0% 110.2% 33.4% 42 6%

=0|AUE 5.2% 5.3% 7.5% 8.2% 9.3%
=09

7|12FY0|2(HY: &) 1,824 2,062 2,877 3,839 5,475
F2E8Y

HA| ko] oy 2224 305.7 481.3 600.4 749.3

HA 2| FX| 178.5 250.2 349.5 403.1 524.4
FQIAA| 7|

IPARSIGReES, 238.3 315.6 434.8 494 1 601.6

7|2H01 AX Q14| 163.2 2413 397.5 509.3 6721
=0 EXX|E
ZT| 2022 2023 2024  2025E  2026E
PER share Data(¥)

EPS 405 574 1,207 1,611 2,298

BPS 1,429 1,923 3,048

DPS 60 70 100 120 150
Multiples(x, %)

PER 3.3 5.b 4.7 8.2 5.8

PBR 0.9 1.7 1.8

EV/EBITDA 2.3 3.3 2.7

cigtiE+E 4.5 2.2 1.8 0.9 1.1

PCR - 18.7 3.8

PSR 0.2 0.3 0.4 0.4 0.5
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