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# 1. a2 HHEIX] 4 A 1025 =0[Y (E91: ote)

1024 4Q24 1Q25P ZMMA  ZIIMA CHH| QoQ Yor
ARSI 702 208 609 598 1.8% 193.0% -132%
DB &5l 3] 583 194 447 410 9.0% 130.1% -23.4%
SichatA 477 -16 203 213 —4.8% =l -57.4%
M2l =2 gxIF 586 340 612 610 0.4% 80.0% 45%
A 2348 727 1872 1832 22% 157.6% —20.3%
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AE: AHAEA, fMSH Research Center #2558 522 17~18FXF HoX|

i 2, 7{HE|X| EiEEAL 27| AX HM| (EH9): Aoted)
1Q24 2Q24 3Q24 4Q24 1Q25P QoQ Yo¥

ARy 446 459 429 244 419 72.1% —6.0%

- DB &S 448 393 361 143 394 175.4% -12.1%
3120 SCHaHAL 444 290 142 -10 114 =>3} —74.2%
i EIES=] 427 442 451 157 369 135.3% —135%

A 1,765 1,584 1,383 533 1,296 143.2% —26.5%

FSpSieon | 3% 404 411 401 406 1.2% 2.4%

DB &S 327 336 342 282 323 14.8% -1.1%

CSM &zt ichsia 239 237 240 216 234 8.3% —2.1%
W EIES=0NT 289 287 282 292 288 —1.7% -05%

A 1252 1265 1274 1192 1251 50% 0.0%

2SRy 61 80 16 —76 -16 Eshy X

DB 2512 S 22 77 57 —101 5 =>3} —76.1%

Ol| &Ik} SichahAr —47 32 -908 -99 -103 x| ESHN|
N[EIES=ON 97 115 130 -173 38 =g —60.6%

A 132 304 104 —449 -76 x| =X

A sl —45 —69 —41 -126 —1 x| K|

o I?B 22 94 —36 -59 -118 46 =>3| —50__7%
71@%&3 bg  Eithehe —226 2 22 150 33 —77.9% =ry|
H|2| =SERH 7 25 —45 39 -12 <Pyl Esr |

Al —-170 —127 -123 -55 66 =23 =4y

FSpSi=on | 55 61 34 26 50 93.7% -10.0%

ot DB &S 20 73 17 26 -37 XA ESral
Eg;éoﬁl SACHaA 47 46 27 39 46 17.5% —2.1%
W EIES=00 25 34 13 -3 -2 K| A

A 147 214 56 88 56 —35.7% —61.7%

ARSI 102 47 14 -68 30 =>3| —70.9%

i DB 252 S 94 68 18 -9 46 =>3} —-51.4%
;%g(;, Sirhshat 2 0 13 76 16 L] ~630%
2| =SExH 6 7 —1 24 -7 Hx| bsr ]

A 245 162 45 177 84 =2 —65.6%

APAIEIRY 604 567 477 202 499 147.5% —17.4%

DB 2512 S 563 534 361 160 403 151.0% —285%

Hgipol SichahAr 533 376 182 —48 176 =X —67.0%
L EIES=o 427 442 451 157 369 135.3% —135%

A 2126 1919 1471 471 1446 207.1% —32.0%
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FSPSEEN 293 226 264 62 291 370.1% —0.6%
DB &35S 204 171 245 124 244 96.6% 19.8%
EXRE] SACHEHA 108 96 109 39 107 175.7% —1.2%
EIES=y 203 193 204 162 -500 M =l
Al 808 686 822 387 143 —63.1% —82.3%
AR 702 612 555 208 609 193.0% —13.2%
DB 2512 583 541 454 194 447 130.1% —23.4%
g710(2]  SChsHA 477 356 213 —-16 203 ==y —57.4%
H2|=3txY 491 507 495 218 463 112.4% —58%
Al 2254 2016 1717 604 1722 185.0% —23.6%
Atz: 2t Al CHAEP Research Center
it 3. F{H2|X| ESHE AL CSM BHH (TH9]: Alofed)
1Q24 2024 3Q24 4024 1Q25P QoQ YoY
7|2 CSM SSEIN| 13712 13,955 14,181 14,074 14,333 1.8% 45%
DB 25l 12,444 12,945 13,175 12,232 12,869 5.2% 3.4%
St A 9,120 9,244 9,321 8,248 9,108 10.4% -0.1%
1 EIESCIN 10,743 10,664 10,642 11,188 11,167 —0.2% 4.0%
A 46,019 46,808 47,319 45,741 47 477 3.8% 3.2%
AlACF CSM AFMELRY 886 753 839 974 702 —28.0% —208%
DB 25l 718 689 775 897 707 —211% —1.5%
St A 405 435 485 496 478 —3.7% 18.1%
Hi2|=3txy 372 342 341 324 357 10.1% —4.2%
Al 2,380 2,219 2,440 2,691 2,243 —16.6% —5.7%
CSM =4 SN —-196 —225 —-328 -810 —159
DB 25l —206 36 —-323 —1650 147
St A —200 —152 —250 —1436 543
Hl2|=3txY 108 -219 —-167 431 —-180
Al —494 -560 —-1067 —3465 352
CSM 4 AFAatxy 16.2 16.0 16.0 16.3 124 —-4.0 -39
DB &= 16.4 17.0 17.4 17.8 154 —24 -1.0
Sichatak 11.0 145 145 15.3 15.2 —0.1 42
1 EIESCIN 12.3 120 11.9 95 125 30 0.1
K—-CS HIg  AMMSRY 277.4 2789 280.6 266.3 266.6 0.3 -10.7
DB 25l 2296 229.2 2288 2015 2047 32 —24.9
e IS 167.8 169.7 170.1 155.8 159.4 36 -84
1 EIESCIN 2273 224.9 2226 220.4 2182 —22 —92
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H4, FIIUEY GA X 27| gt F0_SsiEH (2r9l: o1R))
1Q24 2Q24 3024 4Q24 1Q25 QoQ Yoy
KB 213 193 19.1 229 218 —4.8% 2.7%
Adstxy 21.7 194 204 27.1 249 -8.1% 14.9%
DB & 194 18.1 212 237 224 —5.7% 15.6%
b EIES=b 170 17.1 158 184 15.0 -186% -115%
Srhsliab 180 135 145 145 14.3 -1.9% —20.6%
x| 2EAEE AA) 120.0 107.7 1132 135.1 124.3 -8.0% 3.6%
A2 23X, tiiE3 Research Center
5 H7|QIEH GA M 27| gt Fo|_MHE (e9l: 4ot
1Q24 2Q24 3Q24 4Q24 1Q25 QoQ Yoy
Rl Pl 290 177 217 266 196 —26.5% -326%
AlShad 214 135 16.3 158 17.2 8.8% -19.9%
UMY 133 93 146 15 98 —15.3% —-26.5%
AfME 9.1 7.4 7.4 118 9.4 —20.8% 3.3%
WA 129 53 47 6.1 47 —23.7% —63.6%
TR MEAEE AF) 175.2 111.9 1417 165.6 1476 —10.9% -158%
A2 HExd, tiilE3 Research Center
T2 2. GARE &) R AZE Mx HiE
m2024-09 m2024-10 m2024-11 2024-12
60% 1 m2025-01 m2025-02 m2025-03 =2025-04-01
50.34%
50% [ 45.6%6.2%3%%
40% r
32.96%
30% 28.2%8-8% 108 |
20% r
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9.6% % 4% o
10% 4% % B 94/67/ 5.77%

0%
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I 6. Valuation Table
3|ME Ag3ixi DB&E sithista 2| == 88X+ AEMNE
EXtelA Buy Buy Buy Buy Buy
SHEFIHH, 12MF) 490,000 120,000 35,000 140,000 125,000
FIHE) 378,000 92,600 22,150 116,600 86,300
HE0H(%) 29.6% 29.6% 58.0% 20.1% 44.8%
Al7IEH(Z=2) 179 6.6 20 21.0 17.3
ct7|20]2d 2023 1,818 1,537 806 2,050 1,895
2024P 2,074 1,772 1,031 2,306 2,107
2025E 1,943 1,287 897 2,444 2,658
ROE 2023 1.3 17.7 13.2 203 45
2024P 133 211 209 211 6.9
2025E 11.7 211 14.3 194 73
EPS 2023 45737 25,594 10,275 10,469 10,554
2024P 52,144 29516 13,144 12,144 11,732
2025E 48830 25,504 11,438 13,461 14,801
DPS 2023 16,000 5,300 2,063 2,360 3,700
2024P 18,400 6,400 - 1,500 4,500
2025E 21,160 7,360 - 1,600 4,700
PER 2023 5.7 35 29 6.2 6.0
2024P 72 37 2.1 98 88
2025E 76 0.0 2.1 89 56
BPS 2023 405,350 144,488 78,010 51,578 236,314
2024P 391,737 140,165 52,632 57,556 171,141
2025E 415872 157,702 69,939 69,528 203,728
PBR 2023 0.64 0.62 0.38 1.25 0.27
2024P 0.95 0.79 0.52 207 0.61
2025E 0.90 0.70 0.35 1.72 0.40
HiE~2UE 2023 4.2 57 9.3 3.6 58
2024P 49 6.9 0.0 1.3 52
2025E 5.6 79 0.0 14 54
At&E: ZE AL CHAB 3 Research Center
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[Compliance Notice]

SEERIATY 420K 185SAIR0) Ufet BN S ARHTXIeL ZRIS AfSl0] Blom, EiAjo] SBEXIRAAS XA B = K20
215101 TR OIRHEIZ} SISLICE TAE S Xi=0| GFE S27t ZRizlAle] 247} 9lon] ZAle] SREARBANE 2 Xi=e) Xpat BRisi0]
Qltp Bt QIRI0|LE ZHYS K| b =010| o2 HElEH HISBIRELIC

(EENRE)

2 xj2E SAISO| SAFHE) H7t Ei HEAES 2Xo= HEE= XIZULICL 2 K20 $28 LSS HiAt Reseach Centero] XXM
AP} WS 4 Qlon] FEOILE NS DS BiBLICE 2 X2 0IZ5HI= 22 5 Ai=et Eist EXlo] 2T ZAS AMo| Hitoz
SHAIZ| BFRILICE

[ENtS S TNY]

A EXte| 7| EXIelA

Overveight(HZETH): Buy(Th<):

BFE TN HEXASEO| ARIE CiH| =1t &5 ollat S GTHEZE ARUE ChH| 10%p Ol&f 7t A4S ollef
Neutral S2): Mearketperfom(A[&4-21E):

BFE O HEXISASEO| AIED RARSH F Ol S GTHEZE AEPUE ChH| —10%p~10%p 7t HE Ollaf
Underweight(HISZA): Underperfom(A[&t42IE 513)):

B OThE7 HEX|PASEO| ARIE ChH| ot oA SFS GIHEZE AEUE CHH| 10%p 014 =7t 512t oflad

[ENteIH HlE3Nl]

= Buy(0H=~) Marketperiorm(Z&) Underperform(O{EE)
Hlg 92.6% 7.4% 0.0%
CIZ=LX: 20250512)

ENteH 2 SR HE U]
2Hd31xH(000810) FAIR|A W EHFIt HA LIS DBZ35HEE(005830) FAlRlZ W SHFIL HA LI
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
600,000 140,000
500,000 120,000 '
400,000 100,000 WW’V
80,000
300,000 60,000
200,000 40,000
100,000 20,000
23.05 23.09 24.01 2405 24.09 2501 25.05 23.05 23.09 24.01 2405 24.09 25.01 25.05
AR 250615 250424 250318 250216 250131  2501.16 HIAIxt 250615 250430 250424 250423 250416 250409
XA Buy Buy Buy Buy Buy Buy Exteld Buy Buy Buy Buy Buy Buy
2EZ7} 490000 490000 490000 490000 490000 420000 2HZ7} 120000 120000 120000 120000 120000 120,000
T2IS(EZ%) (2385) (2388) (2151) (2439) (1208) T2IS(@F%) (2252) (2243 (2223) (22.16) (2167
T2 S(F/CH/EA %) (1327) (1327) (1327) (2000) 357 T2 S(E/C/EA %) (1400) (1400) (1400) (1400) (1400)
HIAIRE 250110 241127 241121 241116 241114 241014 HIAILRE 250408 250318 250221 250216 250116  2501.10
XA Buy Buy Buy Buy o7t Zut Buy EXxtelA Buy Buy Buy Buy Buy Buy
2877} 420000 420000 420000 420000 420000 420000 2HZ7} 120000 120000 120000 120000 120000 120,000
T2IS(EZ%) (1151) (11.25) (1094) (1190 (2048) (1587) T2IS(EH%) (2100) (20.19) (1960) (1848) (19.18) (2040)
2 S(EICH/ A %) 357 357 (7.74) (1099) (2048 (7.38) TRIS(EI/2A%  (1400) (1400) (1400) (1400) (1492) (1683)
HIAIURE 241003 240025 240024 240905 240814  2407.16 HIAIRE 241207 241121 241116 241014 241003 240925
EXteld Buy Buy Buy Buy Buy Buy ExtelA o Zat Buy Buy Buy Buy Buy
2837} 420000 420000 420000 420000 420000 420000 225t 120000 120000 120000 120000 120000 120,000
2RIS(ET% (1559) (1532) (15.20) (15.22) (15.18) (1492) T2 IS(HE%) (1378) 843 823 815) 829 (840)
TRISEH/2A%) (739 (7.33) (7.38) 738 (7.38) 738 IRISEIN/EA% (942 267 267 267 267 267
HIAIURE 240701 240614 240607 240516 240514 240416 HIAIURE 240024 240005 240814 240716 240701 240614
Exlolz Buy Buy Buy Buy Buy Buy Exjof Buy Buy Buy Buy Buy Buy
2Hzt 420000 420000 420000 420000 420000 340000 2857t 120000 120000 120000 120000 120000 120000
T2IS(E %) (1497) (1644) (17.20) (1626) (11.14) T2IE(HE%) (845) (850) 89) (1096) (961) (1061)
TRIECH/EA%  (738) (7.38) (1095) (1095) (1.32) T2 S(Z/ch/Z]A %) 267 267 267 879) 879) 458

10
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#iChsHe}(001450) FXI2A X =

B3It HE LS

AHR(032830) SXIOIZ W SHAVH Y LS

(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
50,000 140,000
120,000
40,000 L 100,000
30,000 80,000
20,000 60,000
40,000
10,000 20,000
0 : : : : : : 0 : : : : :
23.05 23.09 24.01 24.05 24.09 25.01 25.05 23.05 24.01 24.05 24.09 2501 25.05
IR 250515 250424 250318 250224 250216 250116 HIAILRE 2650515 250424 250318 250220 250216  2501.16
ExtelA Buy Buy Buy Buy Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
2877} 35000 35000 35000 35000 44000 44000 2zt 125000 125000 125000 125000 125000 125000
TRISEZ%) (3708 (3683) (3372) (36.36) (3597) 2IS(TH%) (3058) (3037) (2797) (624)  (27.16)
TIRIS(EICH/ZIA %) (2929) (2929) (2929 (2148) (2148 I2IS(EIH/ZA %) (17.12) (17.12) (17.12) (1712 (272
HIAIRE 250110 241128 241121 241116 241014 241003 pSINEDG 250110 241231 241214 241129 241121 241116
ExtelA Buy Buy Buy Buy Buy Buy EXtolA Buy Buy o7t Zat Buy Buy Buy
=gzt 44000 44000 44000 44000 44000 44000 2857} 125000 125000 125000 125000 125000 125000
T2/ %) (3421) (3388) (30.04) (2930) (2884) (25.74) 2IS(TH%) (2562) (2537) (2066) (273) (2324) (2371)
|2 S(E/cH/ZlA %) (2148) (2148) (21.48) (21.48) (21.48) (2148 1|2 S(Z/ch/ 2|4 %) (2384) (2384) (17.76) (12.80) (1280) (1296)
HIAIRE 240025 240024 240005 240823 240814 240716 HAIRE 241104 241014 241003 240925 240024 240905
ExtelA Buy Buy Buy 670 Zat Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
=gzt 44000 44000 44000 44000 44000 44000 2857} 125000 125000 125000 125000 125000 125000
T2/ %) (2450) (2394 (2389 (1977 (25.30) (@571) 2IS(TH%) (23%) (2454) (2562) (@5.79) 583 (590
2tE(EICH/ 1A %) (21.48) (21.48) (2149 (18.79) (17.84) (1807) T2 S(Z/ch/ 2|4 %) (16.08) (1696) (1960) (1960) (1960) (1960)
HIAIRE 240701 240614 240607 240516 240416 240312 HAIRE 240830 240816 240802 240716 240701 240628
ExtelA Buy Buy Buy Buy Buy Buy ExtelA Buy Buy Buy Buy Buy Buy
2857} 44000 44000 44000 44000 44000 44000 2HEFI} 125000 125000 125000 125000 125000 125000
2B %) (2656) (27.17) (27.48) (2759) (28.35) (27.42) 2 S(H%) (2654) (2694) @773 (27.28) (2870) (3072)
TI2IS(EIH/Z]A.%) (1966) (2080) (2080) (2080) (2080) (2080) RIS/ ZA %) (1960) (2184) (2280) (2280) (2408 (2920
HIZ|=Z8XIF(138040) F£XIo|A & SHF7t HE LI
(&) Adj. Price Adj. Target Price
150,000
100,000
50,000
0 . . . . . .
23.05 23.09 2401 2405 24.09 2501 25.05
AR 250615 250424 250318 250219 250216  2501.16
XA Buy Buy Buy Buy Buy Buy
2557} 140000 140000 140000 140000 120000 120000
T2 S(HH.%) (15.12) (15.25) (1371) (11.29) (1188
2 S(ZICH/ZA %) 914 914 914 042 (1.9
HIAIRE 250110 241204 241121 241116 241116 241014
FXlefA Buy By By  ohEHm By By
2877} 120000 120000 120000 120000 120000 120000
T2 S(HH.%) (14.17) (1482 (1353) (1329) (2639) (26:39)
TRISE/EAR  (7.33) (1183 (1183) (1283) (1158) (1158)
HIAIRE 241008 240025 240024 240005 240816  2407.16
Extold Buy Buy Buy Buy Buy Buy
2857} 120000 120000 120000 120000 120000 120000
T2IS(EH%) (2972) (3039) (3101) (31.12) (3207) 8411)
TRISEN/EA% (1525 (17.33) (2058) (2058) (2058) (2967)
HIAIRE 240712 240701 240614 240607 240516 240426
Extold Buy Buy Buy Buy Buy Buy
2857} 120000 120000 120000 120000 120000 93000
T2IS(EZ%) (35.18) (35.39) (36.28) (3607) (35.39) (1269)
J2IE(EI/EA%  (3050) (3050) (32.25) (32.25) (32.25) 8.17)
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