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Return on Equity Price to Book Ratio

73% 65.8%
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ROE outperform

% L X|FAL peer : POSCOZY A, AMEM,
(Source : Z#At report, Bloomberg, QIZBHA
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NAV discount it

1- (A7FEY = NAV)

73%

65.8%

52.9%
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% L X|Z=Af Peer : &M
Source : NHEXISH,
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- O|AfE| B ele| 25 B4 3 AFT KPI 3 EAH|A Bt

- X[&HQl =3t nt Hetot %lof| mHE capital allocation &

- 80| A MM 579 Operation improvementZ £t portfolioiit 2171
* GRI0l2] 7|Z to|-fx

YoY +9.6%, £ portfolio 77Hiit YoY +552% 7}
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7.3 10.7 26.6
271 31.2 56.5
Discount 73.0% 65.7% 52.9%
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Return on Equity 12t
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* COE(Cost of equity) : FIE+2E (F10A 3F) + B x AT Z2|0|H

-stojHA YoY +9.6% (+62% '24. 3Q 15. 4 -'25.3Q 25.0%),

21 portfolio 77iit 7|& HHACHH| +552H £2| 7HM
33.7% ('24.3Q A9672 > '25.3Q A4152})
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A8.1% A1.3 3.7 7.0
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% =LY X|Z=A Peer : POSCOZY A, &8 E4 LG, LS, GS, CJ, ROIXIF, ot ) ) 9
Source : Bloomberg, QIZMA KRX & EHEH|O|E{A|AE! ) ROE A81% 217% 537
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Price to Book Ratio &1t
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- MEAS H XET|RER OF 27%(+4.7F) 7L, A& 149%(+15.9%) 7t

© '25.1M& oxf ZSH ('27' 37X 14l 0|&) +=F PBR |X| Ho =,
=L peer CHH| A3
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(Bl =3) 234 244 '25.3Q
7.3 10.7 26.6
INZIPN = 15.6 17.1 24.3
PBR 0.5x 0.6x 1.1x
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3. Portfolio Value up

Portfolio rebalancing £%!
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('25.3Q) NAV 2018 52.9% ('25.3Q) LTM 7|= ROE 33.7% ('25.3Q) LTM 7|= PBR 1.14}
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