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Sustainable ROE (a) 2025E ~2027FROE §# 10.7%
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) ALY 1B 2fo|MA B 2 TA| 5 HIFfO 2 C|AF|RE Ko 45%
Target PBR (a=c)/(b=c)x(1-d) 0.71
SEZ} 2025F BPS 87,980 20|l Target PBR X8 62,000
GIR7t 48250
Upside / Downside 285%
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Upside case 73%

Sustainable ROE 22 4%, B2 AGA 4 X 12.2%
COE DOHA0IE 3 4%, 2|A3 Z2|0(A 49%, HIEH1 7|= 8.3%
Growth HamMo2 0% MY 0.0%
Premium/Discount Ollef CHH| ZHIE A% 35 3 2 Sty -35.0%
Fair P/B (a=c)/(b-c)x(1-d) 0.95
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Sustainable ROE o2 o2, 24 Ay H7| 2y ot 5 9.2%
COE DOHA0IE 3 4%, 2|A3 Z2|0(A 49%, HIEL1 7|= 8.3%
Growth HaMoE 0% 7MY 0.0%
Premium/Discount S5 PR/l BE bt 2 &M gt -55.0%
Fair P/B (a=c)/(b=c)x(1-d) 050
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£33 2039 599.8 595.3 566.9 471.8 558.4 -15.7 134.3
PeERY 164.3 2489 2430 230.8 2259 2419 =21 375
Brokerage 106.6 163.0 156.9 153.1 196.6 1581 22 46.9
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2214 49,885 53,425 55,459 55,597 54,950 55,208 -12 10.2
Ak 6,623 6,692 6,949 7,160 7,324 7,241 23 10.6
ROE(%) -05 15.2 15.1 13.6 8.2 126 -565 86
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52/E(%) 16 16 16
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(M) 4Q23 1Q24 2Q24 3Q24 4Q24E 1Q25E % QoQ % YoY
£l 150.2 560.0 549.4 525.8 430.7 535.3 -18.1 186.8
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WM 19.3 26.7 35.0 26.3 230 23.7 -128 191
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