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Sustainable ROE (a) 2025E ~2027FROE §# 1.8%
Cost of Equity (b) FURAUE 2.75%, 2|AT ZE|0|Y 4.9%, HEH 7= 7.7%
Growth (c) HaM0Z 0% 1Y 0.0%
Discount (d) ZEH MEHAL YR00| M CHH| ILH HHAL Tl 27 iy 40%
Target PBR (a=c)/(b=c)x(1-d) 0.92
SEZ} 2026F 2% BPS 13,635 20l Target PBR X& 13,000
GIR7t 11,150
Upside / Downside 16.6%
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COE 2o[HA0lE ) 75%, E|AT TE|0|N 4.9%, HEH 7|& 7.7%
Growth HamMo2 0% MY 0.0%
Premium/Discount =&Y Peer CiH| C|ATIRE S -35.0%
Target PBR (a=c)/(b=c)x(1-d) 113
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COE BH40IE 2 75%, BlAR Z2|0(X 4.9%, HIEH1 7|= 7.7%
Growth HamoZ 0% MY 0.0%
Premium/Discount =2 Peer CiH| CIATRRE ot -450%
Target PBR (a=c)/(b=c)x(1-d) 0.63
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SUE(%) 43% 20% 18%
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YHHIE(IFRS17 Zo0I) EPS 1738 1464 1622 1,633 1671

P&C T 930 855 87.3 876 879 BPS 15075 13575 13635 14127 14,654
Bi2lAH 93 824 845 84.8 85.2 EV(BV+CSM) 19888 18181 17230 17743 18290

L&H A 886 1033 98.6 988 988 HEZ DPS 540 515 530 540 550
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