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Sustainable ROE (a) 2025E ~2027FROE §# 75%
Cost of Equity (b) DOIUNZ 3 4%, B|AT T2|0A 49%, HEL1 7|F 8.3%
Growth (c) HaM0Z 0% 1Y 0.0%
Discount (d) ALK 1B E2fo|MA S M2 FA| 3 AN oF57H54 T HIRIOZ CIAIIRE £ 30%
Target PBR (a=c)/(b=c)x(1-d) 0.64
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GIR7t 8,270
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A Buy
A2 SK5H 27
AL|QE SRt A5/62) ofF
5 H|1 Lig
Upside case 81%
Sustainable ROE 22 4%, B2 AGA 4 X 9.0%
COE DOHA0IE 3 4%, 2|A3 Z2|0(A 49%, HIEH1 7|= 8.3%
Growth HamMo2 0% MY 0.0%
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5HE(%) 23 25 36.0
AJHiRIZ 20l Mz 327 889 896 993
2y d 852 737 736
5HE(%) 44 216 34.9
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