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FrUE 34| b= 39= 371 B =22
Risk Premium 103 | (0): Market Risk Premium (Bloomberg)
Beta (B 07 | (d): EAtE 118 7|Z beta
Average ROE 119 | (@) SArE % 3714 4 ROE B
SHYEE 00| M
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28 PBR 0.50 | () (@*(h)
4224 BPS 257,589 | ()): SIAME 12 74 forward £4 BPS
S8t 128,000 | (K): ()*()
ZYE 143 | Y SEFItOH| 2ZE
e 104,100
4501 230
2t SRS 2| M| MIE
[(H2] F2 FARE 2Z3| HE (Ergl: Aot 2, 9, %, %p)
HA S HE A HskeE®E)
2024E 2025E 2024E 2025E 2024E 2025E
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Az SISIEAISH 2|M2|ME
[221] DB&3EE 12m forward PBR Band [O1F?2] DB&&iEE 12m forward PER Band
(&) (&) N
—DB&E —0.20X ——0.45X —DB&E —2.0X —4.5X
200,000 9 ——0.70X ——095X —1 200,000 —F 70X —95X —120
160,000 160,000
120,000 120,000
80,000 80,000
40,000 40,000
0 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024

242 SSIEAEH 2| M| 242 SEIEAEH 2|



DB&SiE & (005830) REERE)
[H3] DB&ofiEde 1Q24 =2 A4 20k (o] 401 91, %)
1Q24pP 1Q23 YoY 4Q23 QoQ 1Q24E 10| HMIMA 10|
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RA B 29 32 25 26 20 210 -30.1
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B30 1,487 1527 1,573 1,594 1,571 -14 56
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EAA AR 2 1 1 -10 8 22 2
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ol 587 621 474 335 767 129.0 306
Feole 1 5 -0 3 -4 24 A
Mol 588 626 474 338 762 1257 29.7
27lz019 447 465 363 261 583 1235 304
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o Al 2016.08.12 2022.06.20 2022.07.11 2022.08.12 2022.09.19 2022.09.26
ExtolA ExS2HE Buy Buy Buy Buy Buy
SHIA 100,000 100,000 110,000 110,000 110,000
A A 2022.11.11 2022.12.28 2023.02.23 2023.05.14 2023.06.14 2023.08.16
E2jo|H Buy Buy Buy Buy Buy Buy
SHIH 110,000 110,000 110,000 120,000 106,000 106,000
A A 2023.09.01 2023.11.14 2024.01.15 2024.02.23 2024.04.23 2024.05.16
E2jo|H Buy Buy Buy Buy Buy Buy
SHIA 106,000 106,000 112,000 112,000 112,000 128,000

[ SRV HES UAE 2218 | «1|2|8 A BRI 1B

o 22[8(%)

e FHer SEFHE HotoE | AR

2022.08.12 Buy 110,000 -40.18 -22.36

2023.05.14 Buy 120,000 -35.50 -32.25

2023.06.14 Buy 106,000 -23.01 -11.32

2024.01.15 Buy 112,000 -15.88 -5.18

2024.05.16 Buy 128,000
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