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1. Executive Summary
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AR2HIB)E &2 Bt AP A W oMY w2 FES 7IS0 s UE

A2 289l B 4ol LD TEIDILE, Yy WO K4 50| SAF HS 284

T = 0T
Bl LioME BAI] Y 715780l 2V Ehha THErICE

| My Sy

(3) A5E FF IX] M2

SAEOIE2 OA YK ge  DIRIATSAIF I CI2 FHOR HUSH 5T TRl HUS AT, SAK 22
SE PSR BAPY, 1) W 5 TAIZ 59 O BIIR0Io0] 50% 30| F FFUULS YO

=2 3
2 ol 37| 73 B WS NMAIMeH 23 Hofl= olF %
0.64 & 3 AT 2 0.45 22 5 1.09 2 29 33 SIS ARYACE =
7 B 7ol Qlof K-ICS Lt siiofehagstls ol 522 28 AtelAte] BT
O| MPte|H2t: 3 AlRIALQ] TS ST A L&t IHSOICkE HollM 2247t
3R] QICt TSI Q140 S0f| 7|20 RIALR DY/ A28 Fol FFOlA| 7%

El= 71971 PE AISHO 2 MnE 4 Uohs ME 3Nz HIeit,

[
SK”?ecurities 3



SK

LEES LB e
5 o7 U 7 2 4ol
7% 5

HE|XZH: P 23 g
716t B2 Tumn
7|ty

around

sout 3y
sl/se 1y

|23 HSH

0
-
1o
ox
-Io
r|o
rx
ru H>

(=]

el £#&4ol BMH 2l23=
oLt &xj 019 HH Lo M
7

2| 7hseictn Tt

[

ol Hir

HI
F

.
o

(4) ) RREIAES] 2 20

SALQ] W) ASIAR! H2IASIRIO] AHOR HYROl/ERKA| BE O LY Iy
52 402 HO|D QUK FE AARICEL BHAY Do 1) 401y F4
ACfzlolg) Fefmt 2) HARl 21 Tl T2 YUt ofo] AEHE, EAIRY 5

oM 7|CHE 5oll 7|Hket &2 fol4do] QI
L CHE o ARAR! 2[Rl Fe YAl Y f200f ME ol E7H|
SIAI2H 7|EE £ 240 Deal Sourcing 53 X =52l Book 282 &

S I YT A I Al M ZHO| Turn around 7t HEEA| LIEK FRdo|Ct
(5) 2|23

Qoloj| CHRt 2= TRSH} 9= HTH

HEIAZGAIRS W ERHEOIES FIHOR 1) &2 44T 2) AH2HIG U
F201A1E Mefo AR M 5 F8YF L 1Y HBHD AR UGS MY 4

UL} CHEESARS| &2 £9d 50| CIE S82AL TiH| YrHHOZ M=XQI Risk
taking Off 71211 U= 2 P S22 223 01k HTiMo= £2 HYol=t

oL

ZAj0|| Qlof J4AH BHAIX{O|

[ Ry |
= 5 Y 92971 3rkes ™ok o

ACks Ot 22 QATIZ|O|: Al
Eoh= 2|lATE ChA APHYolatn THESH=G| Ihg A RXIL 2 BEAt PF of

el 2 4691 UIE 9 2 LTV 34 FEgelos T 20l

B0z HopiE #3 £41 Ji54o| 37| 242 202 o

9] B3| 5o TAFXIQ! 2]AT} Afrfxio
F

[e]
T m Afato| chet E¢"* WP i A2 AHEOWD

~

#2
>
il
_|
c
>
o
=
o
C
>
o
nju
d
F
—_
OF
—_=
ke
4>
30
flo
rx
oD
k<)
[l



EEF7} 100,000 ¥, £Xto|Z

=2 HE2|X| 7HA

H2|ASEAIF - SEF7 Y Table

SK

2. Valuation
(1) FARRIA ‘Of" % SHEFEI} 100,000 HOZ HHE|X| JHA|

Di2| 2 §XI7:0 ChsH SXIOIA D4, 2HZ7} 100,000 A0 FHH2IRIS Al
oIk SEZIHs Q0 AREO| I Risk taking & 531 £018 HEH= 38
AUZO| AMHRAR E/dZ LRI Target PBR 1.89 Bioll 2024EBVPS 53,734 A
x{goto] ASUCE UM FIH2024/03/15)8 TIEOR AHSOIZS o 20%
zof ot

—

4> Mo

Sustainable ROE & 24~26 ' ot HF ROE 20%E M8MUCH Cost of
Equity = 1) KOFR F[EAIEZ2] 180 ¥ H# £F2 12 R2Q@elE
3.65%, 2) CHRCEE a7t 2024 'H Z& MA[PH 9k=29| Risk Premium 5.32% %
3) HIEF 1.0 9| 7Fg2 71EQ = ALt

SM| 39 AL QU BURIFEIE S4S Aoklo] 2 HYARL FUSP
K-ICS Hlgol 2|5t ASXO! UoIge |2 Mo HGUrt Cigt 1) Asjugrt
S RO 2 CRIDIE Alef EEZ2|0 2) S ARIARR YUTH NCR HIZ2
HIEO R 71K0I Y 52
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Foli 25| 7 & MAS MTHE + Uk

=
2 uiislof EpAL CH| QISEl A%S HBBISICE

[Eaye) — = TL=

¥= HIZ LiE
Sustainable ROE (a) 2024E ~2026F ROE B 20.0%
Cost of Equity (b) FAUPUE 3.65%, 2|AT T2|0|Y 5.32%, HIEL1 7|F 9.0%
Growth (c) H2aM0=2 0% 1Y 0.0%
Discount (d) K-ICS 2ot CIATRRE O TRl Al ZEEE|Q 5 FOR 0= ti 15%
Target PBR (a=c)/(b=c)x(1-d) 1.89
SR} 2024F 2% BPS 53,734 20| Target PBR X& 100,000
GIRRI 83,200
Upside / Downside 20.2%
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CERE RS OHRl/A2E B0 5 el Mg HigfoR Z7o|| iasks |

Equity Spread &I} X FF &g =2 £79 ROE £ HIROE Equity Spread 7t A|SMOE UTHE| N 50%E 4
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u]
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S22 Q% Downside risk & S MO 29 | 4F0| AIMOZ B|REICID JPYY HQ J|Ciet 4 QL= 3 JHA
i BT ROE 1M 1.5%p 52 7IF22 MYMOM Downside Case @ 3¢ £t

PF 3 3| 254 AATX F U HIZE BAo| WY FHQ ojlfEl= 3 i
3 ROE ol2t 5%p 59| 7142 BiEo= ARt
HE2|ZZEAIF - ALIZ[Q'E SRFI} 4a/or o
¥= H| LS
Upside case 47%
Sustainable ROE -|-K|‘-/'\-°' WM, BEFAAY 2t 5 21.5%
COE BQIHNOIE 3 65%, 2|AT T2|0|N 532%, HIEH1 7| 9.0%
Growth E’\ﬁi 0% 78 0.0%
Premium/Discount THERI AR 7|CHe 5 YIHE CIAFRRE Sfia -50%
Target PBR (a=c)/(b=c)x(1-d) 227
ZE37HBull case) 2024F 2% BPS 53,734 2ol Target PBR A& 122,200
Downside case -19%
Sustainable ROE AAAR} HIG S AT, 2FA AR 271 & 15.0%
COE RO[AHPAUE 3 65%, 2]A3 T2(0[ 532%, H'||E|‘1 I|E 9.0%
Growth HANOZ 0% 1Y 0.0%
Premium/Discount A AR A0 5 YYORE CIAIIRE ot 5 -250%
Target PBR (a=c)/(b=c)x(1-d) 125
EX57HBear case) 2024F 2% BPS 53,734 20l Target PBR A& 67,300
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JPX Prime 150 A|5x - 7 |47HA[o] 7[HKet 5 M7

PBR
the value creation is estimated the value creation is estimated
‘ equity spread : negative equity spread : positive
PBR : exceed 1x PBR : exceed 1x
> ©d uity
the value creation is estimated Sprand
equity spread : negative equity spread : positive 1
PBR : less than 1x PBR : less than 1x 1
s YEHAHADE, SK B

JPX Prime 150 A|4 - 744 35 2M

2023/03 2023/03
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AP 2% 2L 2F A TRUAER FREREA T 172 33
e 23 NTT,KDDI|, AZE%3 5 16.5 3.8
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ofot 11 Aojxspts, IS F n9 24
Ao 10 CHICRIESY, CoPAIME 5 106 29
20 9 AMiggoto| HAER|HYUY, AEON & 194 45
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=2 1 EINAE 18.3 08
2 1 s 99 14
7Et 3§ 1 YErEang 14.7 34
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(2) 282IAL 5 7P =2 Equity Spread 25

32 A% Equity Premium % 22 =L R 89| AR 2B BEY 73 7hsoiE0AL 1) FRE,AUE I

7|49 Implied CoE =& Risk Premium Ol 7|23 ob=1 A|RfQ] CHEFXQI Cost of Equity 2+ 2) A 2|H2
PBR 2} ROE &2 HIFOZ 1= A% BHof 7|2t L=t Implied Cost of
Equity £ HIZ'OE Equity Spread (ROE — AHRH|&)E F7goHEULCE.

HA Ok= A9l Cost of Equity = 1) FETAE(KOFR 244 180 € B &
& 117) 3.65%, 2) Risk Premium 5.32% (CHZCE2E W7t CDS S HIFOZ A
[P Equity Risk Premium. 24 ' 18 717)2 71202 {FIT FQ 2f 9% &

| SRICi THEROICE,

>

2

E9t 231 7IF ROE, AH2 57 % %

A A2 B 7IEez =& Implied Cost of
Equity 2 7% 7I%E Ao|7} Cia 3| LK 299 3

F2 7|EMOoM HHo| o= A 1 9 Z2jnjo] MEE MY OF 71|°"AF—
MISHH CHREE 20%E 2Ioh= 2E0| LIEHITE PRIEES| FO0jl= 40%E
J2I8H= Implied CoE 7t EEEIA=H oA BT 0AlS 5ol e FYo= 5
9 R7149lE0| EfAL CHH| &2 510]| Gl= HiIF SOl HFE Aoz Holct,

23'd ROE 7|F Equity Spread 23 'H ROE 7|Z0=E THMQIl Equity Spread € TISHE At 1) T Al
Ve E2 HEIZIBXFYA X Cof o 9%E 71RO AF2YRIE U 7|H2W, B 2RAIF, 70 ASEHAL
282 284 sHa ¥ z(ot2|, HIAZ8AIF 59 ROE 7} AH2H|8S Afulst= B&0| LIEKICE Cf

at 2) 70 7|9 Implied CoE & 71222 Equity Spread & APSHEH Hj2|x
FT8AIFIH RS AF2HIES 4Rl5k= ROE & 7S5t 20| LIEf
A L 7V =2 AR 28l BE/dS ERota IOk B

35 W2 X|4 S0 MUY =2 Equity Spread & ZEXMQI AR2 &g T 52 ZORNS [ T WA K|

7ts’d =0t B 2 50| 2AE 32 S8ME L= EAPP ol A|~of HYE JHs/dol 7F
04D et o% dOIUS W Y 22 FUAM 27102 200 0F
= 30| 7[tplE & US WOZ oIt

[
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92 Cost of Equity A& 72

9=

oo AQ|E
TT|%Lr ﬂlg

4
(RFR)

2[A3 Z2|0|H(ERP)

H|Z
365% KOFR 244 180 Y Ho o 3.63% 12tot0] 365% AtS
532%  CRCR2E badt AA[SH CDS off 7|2kt =Ly Risk Premium A

Beta 10 R|g 7|20 HEF1.0 AR
Cost of Equity 9.0% RFR+ERP*Beta B &3
A SKFH 7%
HH2|A| 28F — Equity Spread 7
sz 7[ol 20234 20234 %7t Implied CoE Equity Spread .
ROE(%) BVPS(#)  (24/03/15) (ROE/PBR) | %= 7% CoE 7IF  Implied CoE 7IF
ZYIMEIIE KB2E 9.2% 131503 76,200 15.9% 0.3%p -6.7%p
BRI 9.1% 96,447 49,600 17.6% 0.1%p -8.6%p
SLEEAIE 10.0% 123,255 62,100 19.8% 1.0%p -9.8%p
22E8AF 9.4% 37,39 15,230 23.0% 0.4%p -13.6%p
7| g2 10.1% 32,360 15,250 4% 11%p -11.3%p
BNK 28AIF 6.8% 29,549 8,250 24.3% -22%p -17.5%p
DGB=&AIF 7.6% 31,541 9120 26.3% -14%p -18.7%p
BIEAF 13.4% 23,419 13,340 23.5% 4.4%p -10.1%p
APIE 7.6% 73,708 40,350 13.9% -14%p -6.3%p
=Y AR 12.5% 314,538 309,500 127% 3.5%p -0.2%p
DB &= 17.2% 122,536 101,900 20.6% 8.2%p -3.5%p
GCHoH 10.8% 68,424 34,500 21.3% 18%p -10.6%p
DrosE 9.7% 20,496 4,945 40.3% 0.8%p -30.6%p
TRk 121% 15,067 8320 220% 3.2%p -9.9%p
S 4.6% 212,095 99,100 9.9% ~4.4%p -5.3%p
PR 49% 12,537 3,250 19.0% ~4.1%p -14.0%p
TP 83% 16,158 6,240 214% -0.7%p -13.2%p
HE|IZ2EAIF 282% 47,118 83,200 16.0% 19.2%p 12.2%p
AlZ: FnGuide, SK 58 &%
Equity Spread — 3= CoE ¥ 234 ROE 7|Z Equity Spread — Implied CoE ¥ 234 ROE 7|Z
(%p) AleH CoE 7 IZEquity Spread (%p) Impled CoE 7 Equity Soread
20 ~ 20 -
B A 0 1
0 - 0
_‘]O 4
1 -20
O T T T T T T T T T T T T T 1 —30 -
5 -40
o[ KH KH KH 59 KH KH Kh U] Bl <9 B0 mf 89 B¢ &9 K o KH KH Kit 59 KH KH KH U Bl <9 B0 m| &9 8¢ &9 K|
5| 5 o 8 5 ) o B CEEEE SEEEREREE EEEEE
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(1) g0t 23 212 HAMO| H|A|
SXZQIE 2. Yoot FF @l HZ|XZ ATl £ CHE YHEOZE HLDE 23 BH2 HAME A|A[OI H2|2Z
Xy AIFE 22 A 11 ¥ 5 3AIE B3l HF Y7120 I|F 50%2| F FFUUE
2 YE0Z Sh= F7| FF 2l HAS NAGHOH 23 Hojl= o[2{oh YIAIS HIRt
O RIARE 2 0.64 & I ¢ZHIT 2 0.45 25 BN 5 1.09 2 729 FF
SIIS A[RGHE ofof| izt HE G7|a0lQ] 7|F 2F 51%, HA AHfeole] 7|=
02L& 9F 53%0| Hot= FRUUALS 7|ESH= BEO| LIEMRITE
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