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X|HiZ= 2 20]f 707.8 10330 20273 22406 G = HE SO XK JHK| | ggol Aoz WEHELD,
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ot=a8XlF 27148 0| 8! HY

o
(Ada) 1Q24 2024 3024 4024 1925 2025  3Q25P 4Q25E 2024 2025E
PEEXEH
=F Y+ 813.0 581.6 656.9 488.1 839.5 786.8 959.7 716.2  2539.6  3,302.3
(Yov) -63% 79% 61% 179% 3% 35% 46% 47% -18% 30%
g9 239.0 253.1 241.6 2423 276.2 304.3 326.8 310.7 976.0 11,2180
BE2HX] 88.1 86.4 83.4 87.5 91.3 107.2 127.8 122.4 3453 4487
1B 106.9 114.6 104.5 98.5 127.5 143.8 122.8 1155 4245 509.6
7|Et 44,0 52.2 53.7 56.3 57.4 533 76.2 72.8 206.2 259.7
Ot 1333 121.2 129.7 146.3 170.3 197.0 209.6 209.2 530.4 786.2
=28 % VIt 440.8 207.4 285.6 99.4 393.0 285.5 4233 196.4 11,0332 11,2981
= 54.0 333 33.1 23.1 254 (38.7) 2.8 0.0 143.6 (10.5)
ThgH] 223.4 2435 269.4 263.7 264.6 2819 298.6 2628 11,0000 1,108.0
QI ZH| 132.0 139.7 160.5 150.0 166.7 167.1 180.7 150.4 582.3 664.8
QIZH| 2| 913 103.9 108.9 113.7 98.0 114.8 118.0 1125 417.7 4433
Fgol< 589.7 338.1 387.5 224.4 574.9 504.9 661.1 4534 15396  2,194.2
(Yov) -70% 116% 105% =X -3% 49% 71% 102% -33% 43%
FYelEe 224 (6.6) 2.9 (94.0) 1.7 107.2 4.7 (47.8) (75.3) 65.9
HEol< 612.1 3314 390.5 130.4 576.6 612.1 665.8 405.6 1,4643  2,260.1
HoIMH|E 88.9 78.4 98.7 35 110.9 176.4 133.7 101.4 269.4 522.4
gI1&0/9 523.2 253.0 2918 126.9 465.7 435.7 532.1 3042 1,1949 17377
(YoY) =72% 187% 89% s -11% 72% 82% 140% -39% 45%
I8 xF
AEGV|=01¢ 342.9 281.1 3145 100.6 4593 540.2 675.0 3568 1,039.1 20313
X|HiF=F&0e 340.9 280.0 312.7 99.4 458.4 539.0 673.9 3559 11,0330 20273
(Yov) 13% 27% 47% sd 34% 92% 116% 258% 46% 96%
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ILEEOIAILEN (Bl Hd) THFSEHE (S Hedg)
128 AN 2022A 2023A 2024A 2025F 2026F 129 &M, IFRS ¢1F 2022A 2023A 2024A 2025F 2026F
Zojaol 1,4495 31041 25396 33023 35029 2B TR A 14,673 13,845 15,481 12,221 12,016
Axzao0l 9183 844.4 9760  1,2180  1,304.4 FVPL 28Xt 37,945 47,581 59,550 65516 68,107
EEEEN 256.2 286.8 3453 4487 4893 NI 0 0 0 0 0
B 502.0 375.8 4245 509.6 512.3 pUI=E=T] 0 0 0 0 0
J|Et 160.1 181.9 206.2 259.7 302.8 FVOCI 28Xt 3,929 5,183 2,362 2515 2,608
0|xtQl 553.0 363.8 530.4 786.2 8785 pUI=PAE=2 0 0 0 0 0
28 g JEt (21.8)  1,8959 10332 12981 1,320.1 AC 28Xt 22,197 23,101 24,844 26,027 26,994
ETENY (41.1) (384.6) 1436 (10.5) 0.0 ojx|2 146 85 51 72 76
T 8485 796.1 10000 1,5080  1,107.0 ESVE] 22,052 23016 24793 25,955 26918
oI1H| 526.7 382.0 582.3 664.8 654.3 Z47| QAT |AR| 2 4,321 4,260 4,831 4,806 4,926
oI1Z4H| 9 3218 4141 417.7 4433 452.6 SEXIA 725 732 853 875 901
g0l 6010 23080 15396 21942 23960 EXtREA 154 4 4 4 5
aolo|20l (41.1) (286.2) (75.3) 65.9 (44.2) SEXIA 133 144 139 141 145
AEo|2 559.9 20218 14643 22601 23518 J|E 2,231 1,052 1,157 2,399 2,700
HolKH|1 146.2 615 269.4 522.4 587.9 paES 86,309 95,901 109,220 114,504 118,403
g|20[2] 4137 19603  1,1949 17377 17638 FVPL 2854 5,659 5,152 6,529 6,481 6,629
AFGY7|&0[ 639.8 7089  1,039.1 20313 23431 =P TE 0 0 0 0 0
X|Hj==4=0]2) 636.9 7078 10330 20273 22406 SV 13,938 13,656 16,139 16,540 17,056
Hou 40| HIS (%) KpQIEkh 33,831 43,349 51,430 53,962 55,781
axzaol 63.4 27.2 38.4 36.9 37.2 S ALKH 10,299 11,433 11,153 11,429 11,812
EEEEN 17.7 9.2 136 136 14.0 J|E 14,876 13,865 14,235 15,593 15,725
B 346 12,1 16.7 15.4 14.6 EhEY 78,603 87,456 99,486 104,005 107,003
XpArRig) 9! 7|Et 11.0 5.9 8.1 7.9 8.6 =z 308 308 308 308 308
O|Xt=2l 38.1 1.7 20.9 238 25.1 HEUoS 608 608 608 185 185
22 g Jjgt (1.5) 61.1 40.7 393 37.7 PSS (51) (51) (51) (53) (55)
JIEb X|H (%) J|EFR A0l L H o 236 358 750 77 724
LI ESTES 3.1 4.4 46 46 45 ojoloia 6,579 7,151 8,036 9,342 10,238
xetag 2.9 5.3 5.1 43 4. EESTES 308 308 308 308 308
Aoy 0.2 (0.9) (0.5) 0.2 0.5 [P 0 0 0 0 0
S 58.5 25.6 39.4 336 316 ojxza 685 703 712 828 908
ol AHH| 363 123 229 20.1 187 ojkgo0/Yn2 5,587 6,141 7,016 8,156 8,938
o17H| 9| 222 133 16.4 13.4 12.9 PIEES 7,706 8,445 9,735 10,499 11,400
EXXIE (1) EXEXIE (1)
2022A 2023A 2024A 2025F 2026F 2022A 2023A 2024A 2025F 2026F
AEE (%) X HIF (%)
Xpat 5 Il 14 5 3 FVPL 44 50 55 57 58
21 5 Il 14 5 3 Fvoc! 5 5 2 2 2
= 4 10 15 8 9 AC 26 24 23 23 23
=YY (34) 114 (18) 30 6 ZFQH|& (%, i)
Aag20 (26) 8) 16 25 7 ROA 0.8 0.8 1.0 1.8 2.0
0|Xt=2l (21 (34) 46 48 12 ROE 85 8.8 11.4 20.1 21.4
28 9 JIEt A == (46) 26 2 P/E 40 43 3.9 47 40
THOfH 2t H] (8) (6) 26 1 (0) P/B 036 0.40 0.41 0.90 0.83
Iolel (53) 284 (33) 43 9 FEREHxE
Y7120/ (57) 374 (39) 45 2 DPS (%) 2,300 2,650 3,980 7,500 8,500
HAYI|201 (64) Il 47 95 15 ZIt&(YoY, %) (63) 15 50 88 13
X|H{Z=Z=20]2) (64) 11 46 96 1 YA (%) 19.0 19.7 203 195 20.0
AEYYLXE (%) i =2UE (%) 43 43 23 44 5.0
AINCR (78) (15) 48 110 182 S (Mol 1213 139.8 209.9 395.5 4483
2NCR 98 100 102 104 106 Rp7|ZAIS (HF) 2,987 2,987 2,987 2,987 2,987
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7SRk sH 28X (071050) 2025.11.12
Compliance Notice
o YAtz 118 11 XY ‘ot==38X|F(071050)" YHFAZ 1% O ERStD UX| LAELICH
° PYhte S XEE JIAERDE E= HBEXIOH A HSTH AH0] Si&LICH
° 3 29| g R Xtg AdY Il & Xado) ASE 7IYEQ S 8FALE X WS EROtD UX| GsLTH
e 5 XtE0| HAE HESL 2RlQl ojAS FHsH| YrIstn UoH, oFo| fYot LHOo|Lt 2HdGl0] ZHdEUS S =HelptLict.
AXAR
o 2 ZABAXEE YA 2MXIMEDL ARfe £ Qe AU I FEESRYH 22 Ao, FAPE O FEHdolLt etdde BEYE + gli, SX| 8lo] ¢
AHo| HFE & USLICH
o 2 ZARRMIIEE RIIEH EXE 2B FEXNEZE SHOE AN DA HIXE= FOXE2AM, RISES TR, =, Oi0fel F&u & o
ot QUEFEE WMHOZ FXIXt XpAIQ| HEHDIF MRUSIO| O|FO0{M0F oI, TAks & Xtz WO 2/AHst0 Azl UM|Q| EXAL| Zutof CHoH
OjiHet MRIE X|X| ol YA 2Ho|M SHE AS & = UASLICH
o 2 ZAI 2MAIEE RTOZ 018, 2X, MA| HIE, ™S, WA Y EMcte SO YHOZ XARHS Hifsls Z0ls B0l 2lsto] 2ty
MRlS XA Euct
EXr|AHSUHA(2 I H) SHEFIHEO0(27HE)
%rg 22| &(%)
7|
E =1 Qx| EX}o] =) ‘= —
559 Ut EXtold = Tt o= =
A Z=oHHH| =2y
SIEZEAIE  2023-11-14  Buy(nitiate) ~ 80,0009  67HE¥ -26.14 -20.88
(071050)  2024-01-22 Buy(Maintain) 80,000  67Hg -2578 -17.13
2024-02-05 Buy(Maintain)  80,000% 67 -24.93 -16.00
2024-02-16 Buy(Maintain)  88,000% 67 -2034 -19.32 SEESIE e
2024-02-28 Buy(Maintain)  88,000%  6JH¥ -21.48 -15.80 300,000
2024-04-15 Buy(Maintain) 88,000% 67 -22.89 -15.80 250000
2024-05-08 Buy(Maintain) 88,000%  6JH¥ -21.99 -1455 )
*EYAMEE  2024-10-30 Buy(Reinitiate) 100,000 674 -20.12 -14.23 000®
2024-11-07 Buy(Maintain) 100,000® 6748 -23.77 -20.90 150000
2024-11-19 Buy(Maintain) 100,000 €& 6748 -24.40 -19.20 100,000
2025-01-20 Buy(Maintain) 100,000 % 6748 -21.23 -19.60 50,000
2025-02-14 Buy(Maintain) 100,000® 678 -23.76 -17.50
2025-03-12 Buy(Maintain) 95,000 & 64 -22.41 -19.37 -25/{1/12 2/ 11/12 25711712
2025-04-11 Buy(Maintain) 950008  67H& -19.66 -1.58
2025-05-16 Buy(Maintain) 1150008  67H& 071  29.04
2025-06-30 Buy(Maintain) 1750008 674 -1698 -651
2025-08-07 Buy(Maintain) 200,000%  67H& -2893 -12.15
2025-10-21 Buy(Maintain) 220,000 & 67H& -21.29 -17.14
2025-11-12 Buy(Maintain) 260,000 €&
*Fote SHEINE J|Z0R N2IgS MEGAS
EXtolA U HgI|FE
214 HEIIE(6 M) oqs HEI|E(6H8)
Buy(OH<=) AIETHEH| +20% Old =7t &5 ollef Overweight (H|IS2TH) AHTHH] +10% Ol X102l of 4t
Outperform(AlE+=2AE &2) AETHE] +10~+20% 7t &5 ol Neutral (5&) AIRTHH] +10~-10% ®S o4
Marketperform(A| &2 &) A|ZTHH] +10~-10% 37t HS oflA Underweight (HIE5Z2) AZTHH| —10% O|4F XDtsHt ofl Ak
Underperform(AIE=2& 5t2])  AIRCHH| -10~-20% =7t St2h o %
Sell(Oi &) AlZCTHH] -20% O[St It Stef of| 4
EXtsa Hl& E4l (2024/10/01~2025/09/30)
Of =~ 54 o=
95.21% 4.79% 0.00%
o = N
5 125
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Universe: MSCI ACWI Index LH, 5571 SHAL 7|1&
A g2E He QA B
=+ MR H3 HE
ESG 8 O|#% Jt5"odt 37 4.1
¥ 3.2 55 11.0% v0.5
UFxEEe o I 32 4.6 11.0% v0.5
Atg] 3.0 3.6 52.0%
QIX Xted gt 1.2 23 21.0%
Q| EXt 3.0 ER 16.0%
JHOIMYE HSO HO[E Ot 5.6 5 15.0%
R 2E 48 48 37.0% AlD
7| X[Hh= 7.8 6.2 Al3
Ny g5 1.2 46
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