St i (]A) v SEFI}t 52,000 ¢ (£2])
450y 221% ¥ HAFIt e 8Y) 42,600

23 U U 7Y Hors My
W10 PHAAL G TR R A, 357 BHAIAE §
S5 WEWEo] F5 Ba, Qw Fehjgd 34009, HPSE 8% A
4R AV AU ST 45 glou, $ 2Rad 4L 4
Hapiol fAP BEE THs BotRy. 9% W b Werg Ae

2Q24P Review: Alt{F=0]2] 2,579 (+1.9% QoQ)

[BK&] -3.6%(°Ist QoQ). =54 -5.9%, sielF24 -2.0%. oi¢]
FA A 17.429(+22.4%) 71=

[(WMas=] +34.7%. 2°HY D424 3202 9(+1.8%), S84 =AE A}
AF ZET 7412 9A(+4.2%). HNWI(ZHZHAE7ER) 26,5908 (+0.59H)

[Be2] +27.1%. 229 A42-56,0009¢), I1=9= 9 HASS
[PO 3, SKE]|Z-UAMCO-st=-gEloto] 5 Ak whal =3

(Edfold B 78] ¢24 |2 9 AEgrteld] 2. Feit PF B4
SR 23] 4 Sy Aoz FHE, Eo] 434 a1l At

[T 9] $4714 0% A2 A S = Aot A 237

o
G A Thed AR 99l b Hled 51
A

Valuation & Risk
2024F PBR(F7}&=AHiH]18) 0.5, ROEA7|AHL0|QE) 11.6%. H-5At
PF T S93F A9 A £9 HEA S dAEL, 7FeA Wotddd

128 M 239 RS0 Aol  AHf=0]2) PER ROE PBR DY
o) YY) @) % ) (%)
202 14006 7140 581 424 66 68 05 54
2023 16470 7989 7M1 5474 63 83 05 57
204F 2291 10115 11276 8575 44 118 05 80
205F 2294 10648 11711 8783 43 107 05 89
206F 24125 1,723 12224 9235 41 101 04 106
AR BAL AR, MBHEAZH

=
12

S

Shinhan

20244 8

321
A3]A +4a74

DX heeyeon.lim@shinhan.com

ANF a74

P< minjongkim@shinhan.com

Revision
Azz| A
Valuation 84|
N 3,804.2 449
LA (RSHIE) 89.3H#2E=(69.5%)
523 2|07H2|A7} 45,750 /35,250
AP 72 (60 Y) 24,235 40t
QA= A 2E 30.2%
232 (%)
HUMTES 9| 39! 29.6
ZAUAISE 12.8
FAUZ (%) ™M 3M 12M YID
Arf (12 111 159 118
A 105 193 167 168
z7}

(&) (07/23=100)
50,000 - [ 130
45,000 b 120
40,000 1 ,I\Arl Ji‘i\.\f‘ 110
35,000 100
30.008773 11723 03/24 07]220

HESE T ER)
KOSPI CHH| ATHR| 4 (22

ESG ZHMNA
@+UsD)

10 -

1l BB
L A* ® A . A
6 J_ 1
4 4 L
2 4
0 . . .
ESG E S G




COMPANY REPORT

2Q24P HX QoF
(HA2,%) 2Q24p
el 595.3
LS80l 243.0
goip|ol 339.2
A|HfFF2=0]2] 257.9

1023

=3 UsY 576.2
PPN P 184.0
2EtAAD 1454
WM442 24.1
B442 264
JEpAE 240
AAZHI 359
02k 136.6
E0|gY7ERES] | 2556
ofap| 2346
ggoio|el 3416
Mool 347.0
AlijFE0]Y 252.6
ROA 17
ROE 16.0

i}
0x
oM
ry

1024
599.8
2489
331.6
253.1

tHEH

2024F
1,966.8
982.4
740.5

2023| % QoQ % YoY
414.0 0.8) 438
2148 (2.4) 13.1
2004 2.3 69.2
151.5 1.9 70.2
a2
2025F 2024F
2,045.7 2,296.1
1,041.6 1,127.6
780.5 857.5
3023 1024 2Q24p
452.8 5998  595.3
2358 2489 2430
168.5 1844 1778
318 310 418
434 441 56.0
41.2 32 24.7
49.1 42.7 574
164.9 1629 1851
521 ( 1880 167.2
2515 2682 256.1
201.3 3316 3392
203.1 336.3 3447
151.0 2531 2579
1.1 1.7 1.7
9.1 15.1 16.4

2025F
2,296.4
1,171
878.3

3Q24F

593.0
260.8
150.6
54.3
54.6
23.0
21.7
1739
158.3
3218
271.2
272.8
204.6
1.3
6.1

20244 8% 9

% Gap | M5t 43|
560.1
219.1
19.6 3138
204 2319
% Change
2024F
16.7
14.8
15.8
4Q24F 2023 2024F
508.1 1 1,647.0 2,296.1
2587 7989 1,0115
1835 601.6 696.4
500/ 1062 1771
559 1637 2106
340 1286 1138
647 201.2 186.5
150.7 | 6492 6725
986 1989 6121
3224 9059 1,168.5
1856 | 741.1 1,127.6
181.7 | 7468 1,1354
1418 5474 8575
0.9 1.0 14
7.8 83 11.8

% Gap

6.3
10.9
8.1
11.2

2025F

12.3
124
12.5



=

COMPANY REPORT | MM=A

SEFIL 4E HOIE

(%, i, 9)
Sustainable ROE
Cost of capital
Risk free rate
Beta
Market retun
Long-term growth
Fair P/ B
Discount/Premium
Adj. Fair P/B
Forward BPS
Target Price
A5 o

A2 ABHEREH 23

30 A

0 4

1Q23 2Q23 3Q23 4Q23 1Q24

2 BAF AR, MRS

ASZ3 PBR, ROE X0]
(HH)

20 | e PBR (2}2)
ROE (%)

1.5

1.0

0.5 -

0.0

14 15 16 17 18 19 20 21 22 23 24
Al&: QuantiWise, ASHEASH 2

2Q24

(%)

r 15

F 10

2024 8 9

(@) 11.8
(b) 10.5
=1 54 22| 3.2
ZZHE 0.9
Algza|o|e 8.1
(© 0.0
(d=[a-c]/[b—c]) 1.1
(40.0)
0.7
(h) 81,708
(i=g*h) 52,000
22.1
gt 2[x| HlE
(%)
720 1
] \/
640 A
600 -
560

1023 2023 3023 4Q23  1Q24 2024
A2: B 242, NFENEH
A4Z5A 1yrfwd PBR WE KE
@ 1.3x
20,000 - 1.1x
0.9x
16,000 -
12,000 ﬂ‘ 0.7x
, .
u« ) ﬁ.. 0.5x
son 1N Py P
- v 0.3x
4,000 '
0

14 15 16 17 18 19 20 21 22 23 24

Al&: QuantiWise, AISHEAZH 23



COMPANY REPORT 28354 20244 88 9¥

ESG Insight

Analyst Comment

o E: 337X AEo| 7]utsle] 7|33} gk B 2030W7H] SaHlES 519% A6k 2R 59
+ S: People Analytics 4| W4 83t a9 &2 59l Hdlohs a8 AdNAY A2 A

JLENY)

oG AL 9 BalolAle] 719 AejTE B 2 el B Ane BAs] £ Al

A% ESG ZAMA B ESG ZAMMA AUF CHH| F AL
(@425 A
10 l T T T E ,_- — -_._—_
8 A+ * A ® A »
6 + ¢ A J. e
T 2
2 w (%] %
o 4 . . . . ©
ESG E s G £
A A
AR AISERZY Az MRS H
Key Chart
EtAHIZE 0] 014 22Xt HIE 30|
(tCO2%q) mScope1 (%)
2,000 - gcorJeg 50 4 mZH 222 FZ 0N HIg
= Scope A g S Y g
1,500 [ =
| 40 |
1,000
30 -
0 20 A . . .
20 21 22 2
A= ZAL Az, ASHEAISA 242 B|AL AF2, ABIERIZY
OIARR] JHA| & 9! OjZiokA & %0 HCROI X|E 0]
@ o 0210171 4 (212) @
80 1 P EETSER 16 4
60 - | s 3
40 A 14 2
20 A b 13 1
0 i . 12 0 T T d
20 y » 20 21 22
22 A} 2 A_ggz =3
A BN 4R, AFEAE e S AR, '

41 @ﬂﬂ-’?—ﬂ%ﬂ



COMPANY REPORT 28354 20244 88 9¥

apr Lz )Y Ao T

128 ZA (HY9) 2022 2023  2024F  2025F  2026F 128 2 (oY 2022 2023  2024F  2025F  2026F

AMEA 538483 565079 626617 63,6207 639746 o)t 14006 16470 22961 229%4 24125
A0 159894 143263 16,7823 17,2168 17,364.0 U8 (37.5) 17.6 394 0.0 5.1
123 8395 7072 21897 24235 25393 0| 7140 7989 10115 10648 11723
247U HER 1756 1705 1934 1959 1974 AEPAAD 5105 6016 6964 7086 7298
EAA 91182 90777 92032 91854 91995 WMz 105.0 106.2 1771 216 259.8
oA 106.2 873 24 39 %5 B442 1544 1637 2106 2381 2705
EqSESAt 0.0 0.0 0.0 00 0.0 JEELE 1233 1286 1138 1183 1308
DS 1041 1081 1127 1133 1137 ] 6212 6492 6725 6339 5044
TR 275152 320307 340629 343411 34,3895 ER0[2IL7|ERA! 654 1989 6121 5976 6459

HaHEH 47,6524 498852 553652 554424 548757 | 825 9059 11685 11253 1,190
OBz 133587 145705 151404 151582 150275 2712 (11.9) 10.1 200 @) 58
S7|200IN2 5 41979 30567 64360 64459 673731 OHIg 416 58.7 55.0 50.9 490
2113 205858 197147 21,0589 21,0800 20,8680 o7l 240 303 22 25 283
SRARY 34036 25929 26416 26457 26158 gjolofe| 578.1 M 11276 11711 12224
e 61063 99503 100883 101036 99914 2712 (558) 22 522 39 44

A2EA 61959 66227 72%6 81783 90989 gHolkol (34) 57 77 38 54
A 4585 4585 4585 4585 4585 Hizoj2! 574.7 7468 11354 11749 12279
A0 17435 17435 17435 17435 17435 HiolH|E 1523 194 2779 2966 3044
7EfAE (58.6) (58.6) (586) (58.6) (58.6) Y7101 424 5474 8575 8783 9235
7EfEZO[RI=A Y 220.1 2513 264.1 264.1 264.1 218 (56.2) 29.6 56.6 24 5.1
0[2oiz 38324 41833 47372 52761 57977 #0105 30.2 332 373 382 383

U EE=STEY 61959 66227 729%6 81783 90989 2200 24 5474 8575 8783 9235
HARZ RIS 00 00 00 (00 (00 HR 0[] 00 00 (00 00 00

Financial Ratio Valuation Indicator

128 Z4 (Y2 2022 2023  2024F  2025F  2026F 128 2M 2022 2023  2024F  2025F  2026F

2840 34 (%) EPS (%) 470 6130 9602 983 10341
PERE 364 365 303 309 303 BPS (&) 69383 74162 81,708 91,582 101,891
WM 75 64 7.7 96 108 DPS (&) 1,700 2,200 3,400 3,800 4,500
B4 1.0 29 92 104 12 PER (t) 66 63 44 43 41
Ul 44 394 293 276 246 PBR (&) 045 0.52 052 047 042
Edj0/3L7[ERE) 4.7 121 26.7 260 268 ROE (%) 6.8 83 1.8 107 101

HBE (%) ROA (%) 0.8 1.0 14 14 14
At ZUE (18.0) 49 109 15 0.6 HHEASRF (%) 359 359 354 386 435
AR SUE 19 69 102 121 13 HiEUE (%) 54 5.7 80 89 106
Az SlAF A, NESEASH A= B|AF AR, MBHERIZY

ZKIFRS 92 7|12 ZUKIFRS 12 7|2



COMPANY REPORT | MMZH 202413 8 9

XA W FEFI 0|

A422(016360) o ShoR| SR WE®)
o (c=)] B 21z
mffg)o 4 20224 04 15 O 45000 (18 (92
20224 102 162 ohgzs (02 (284)

52,000 Trading BUY 202241 118 042 O 42000 (01)  (149)
43,000 —\_l_,_ 20234 058 05¢ o/t (14.4) (11.2)
22 20234 088 092 O 45000 (162 (94)

34,000 4 202413 022 102 oz ©5 (67
25,000, 15> 5753 G B4 20244 038 29% Of 52,000 - -

SEFI}(EZR)
HESEFIL (@)
S (22)

T RRTIL RIS ME VIRI2 671E VI



COMPANY REPORT 28354 20244 88 9¥

& Compliance Notice

K310 ZHEIISS SOIBHLICH AR 2JBIS, Z913)

o=l Oro

Ol 24201 HRIE! UHBSS E2010] ozt alsp sk 910, 9lo) SEst =IO 2k

A4 B B PAS At 12 47| BfO| 2 ZEAFY AAI LI T2 Hofst X0l SEUC

Az BEY 1) PAS 47| A0 34 53 1% 01 BR5HD 9| kLt

ARABY S ZAfA DA 47| SR S 2 U ZABRUO) ChEIO] THHY TARIO0F 2 AR ORIV} 9100, 22H0RES AE 9101 o

et 2R RATIE S0 IR eUCk

* G A=E | S 1] SISl SIS0 Ut ZARARITAC) of7iS HEK HEkT 9loL Ol MY SR A0 O L 2NN A
wr% 2 2+ 510D, £312 9 230 ofLjet SApel SAITICH Mt sl HHABS X0 o1 SIALICE Weh BS0| MOl S| 452

AR} 24410] B0 BHAY| BRI

¢ E FARRMAIRE A D0 Sloto] BHEEER= A2 2 OfESH FPU= GAS| 52t §lO| SAL CHOY, AHHE 2 4 StELICt

* & o o
Tpﬁ]
J

r S (20174 48 199E 38)

¢ Oj 35 Y 2280] +10% 01 * BB : QAU HufelR| LS| SRIOZH0| APEY 7|20 o4 HZ0| £2 4D
zg ¢ TUOBUY: R G SOIRO 0% +10% B 2B A QAEOl Soil apielsjgoz R 29
ST ¢ 2235 Y 40150] -10% ~ -20% T o 24 QIR ARl QHSO] SARI0] AVKEY 7202 ReduceZt QM3 29

¢ 24155 G 2250] -20% Ofst

& MBEASA QUHA 5T HIE (20244 088 07% 7I)
<= () 9339%  Trading BUY (B&)) 506% &

i
o
i

156% =4 (i) 0.00%



