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Sustainable ROE (a) 2024E ~2026F ROE ¥ 12.3%
Cost of Equity (b) DOIUAMIZ 3 45%, E|AT Ta|0|YH 5.32%, HIEF 1 7|F 9.0%
Growth (c) HaM0Z 0% 1Y 0.0%
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Growth HamMoE 0% MY 0.0%
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SH57HBull case) 2024F BPS 346,572 20 Target PBR && 515,100

Downside case -6%
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ULIEOIR (AR 012 Y) 128 128 158 137 177 159 160 162 288 381
RRAESH| 80131 79968 79,348 83617 83714 84096 85220 85808 0.1 45
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