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Forecast earnings & Valuation

1224 (HA4Y) FY24 FY25 FY26E FY27E FY28E

&o[zt0[ef 10,782.4 10,710.0 10,826.9 10,846.2 11,4071

H|o[AHE-Z0[2 5,539.0 6,656.5 6,340.9 59824 5,707.0

o 8,045.3 8,531.1 8,628.6 8,388.7 8,760.0

Aizole 6,985.3 8,196.5 8,180.6 7,936.2 8,302.9

AlEpFa01 5,078.2 5,843.0 6,093.1 6,034.2 6,312.4

S7t2(%) 10.5% 15.1% 4.3% -1.0% 4.6%

ROA(%) 0.7% 0.8% 0.8% 0.7% 0.7%

ROE(%) 8.9% 10.3% 10.4% 9.5% 9.1%

EPS(3) 12,146 14,052 15973 15,819 16,548

24X BPS (&) 135,279 130,216 156,074 169,595 183,365
=ere PER(H) 6.8 1.2 9.9 10.0 9.5
3771- 9735, PBR(HH) 0.6 1.2 1.0 09 0.9
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EEEA MM
12 8 AL A7) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
O[Rf=2 152109 20,7885 29,1420 304914 29,0482 285753 29,363.1 305428
O[X{H|& 39813 76756 169612 17,6647 15975.1 15,3455 15,7750 16217.1
FE MEH o[xt0|Y 11,2296 131129 12,1809 12,8267 130730 13,229.7 13,588.1 14,3257
e=sgas7tH 1,185.1 18477 31464 20443 23630 24029 27419 29186
=0|x}0]¢] 10,044.5 11,2652 90345 10,7824 10,7100 10,8269 10,8462 114071
H|O|Xt2-20[< 48642 3,7105 59789 55390 6,656.5 6,3409 59824 5,707.0
o2 72009 75378 66474 69386 70510 72423 72726 73037
Feiole 60976 56389 6,385.0 80453 8531.1 86286 83887 8,760.0
geelay -160 1568 2649 -1,0600 3346 -4481 4526 -457.1
HolM Xt 0[< 6,0816 57956 6,1202 69853 81965 81806 79362 83029
oINS 1,697.2 1,6224 1,5938 1,9566 23460 20577 1,9206 2,0093
&0 43844 41732 45263 50286 58505 6,1229 60156 62936
QEFFX|Z0[Y 252 2216 685 496 75 -184 -186 -188
27]20[9 44096 43948 45948 50782 58430 6,093.1 60342 63124
THRAE
12 8 Zihde) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
HZ1t oK F 59,575.5 61,6364 57,4964 57,7206 485674 50,6679 52,8599 55,1476
ey 1293198 1317551 1646295 1823825 1966869 2062991 2163812 2269559
CHExHZ 4221672 4415458 4512529 4803396 4984557 5189711 5414015 5659200
Eg3) 36841 41586 54628 56334 56368 59492 6,305.7 6,685.1
DR 34687 41189 5126.1 48197 29725 33603 3,7989 42946
7|EfRHLE 152017 16,059.0 21,5692 19,259.0 39,1397 40,7289 423826 441036
KHAHSA 5694766 7011709 7157254 7578455 7801853 8140781 8505185 8897365
o= 3720239 3888885 4012805 4293566 4439454 4578685 4722282 4870382
A= 569124 71,7174 69,5836 680770 57,8410 615718 65,5432 69,770.7
AFRY 67,5630 69,1253 694610 764384 78,2089 81,3845 84,6891 881278
7|EFEXY 1192354 1222239 1170395 1244255 1424402 1502223 1598855 1712968
SHEA 6156019 6515279 6570892 6980304 7224357 7510470 7823459 8162336
N 20906 20906 20906 20906 20906 20906 20906 20906
2oz 174216 174221 17,1293 17,1241 17,1006 17,1006 17,1006 17,1006
ojoiz 256728 284465 31,9346 34,8082 387134 439949 49,1364 54,4667
AEEY -16175 13175 16472 17134 19438 -1,9438 -1,9438 -1,9438
7|EfER A=A N 1,055.0 2,713 21526 4969 4506 -4506 -4506 -4506
Xp7|Rp2 482939 496429 58,6362 59,8152 57,7496 63,031.1 681726 73,5029
HIX|HY K] =2 8333 1,280.1 1,9435 1,9262 1,7888 1,7888 1,7888 1,7888
X|HYR]& Rp7|Rp2 474606 483628 56,692.7 57,8890 55,9608 61,2423 66,3838 71,7141
=9 EXX|E
12 2 ZAKRE1 %) Fy21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA%) 07% 07% 06% 0.7% 08% 08% 0.7% 07%
ROE(%) 98% 92% 88% 89% 103% 104% 95% 91%
EPS(®) 10,546 10511 10,990 12,146 14,052 15973 15819 16,548
BPS(®) 110572 112720 132532 135279 130216 156,074 169,595 183,365
PER(HH) 52 46 49 68 12 99 100 95
PBR(HH) 05 04 04 06 12 10 09 09
DPS(R) 2,940 2950 3,060 3174 4367 4472 4429 4633
B S8k %) 279 28.1 278 26.1 31.1 280 280 280
i == 2 E (%) 53 6.1 57 38 28 28 28 29
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2ARE EXte|H HFIt ey A2/4/H AR} EXte| HF} Tz A2/4(H
2022-10-26 Buy 66,000 2024-05-21 Buy 92,000 (12.66) @4.13)
2023-01-11 Buy 70,000 2024-07-15 Buy 94,000 9.18) (6.06)
2023-02-09 Buy 70,000 2024-07-24 Buy 100,000 (13.89) (2.80)
2023-04-20 Buy 70,000 2024-10-25 Buy 111,000 (2033) (8.83)
2023-04-28 Buy 70,000 2025-03-04 Buy 111,000 (2197) (8.83)
2023-08-11 Buy 70,000 (22.33) (17.57) 2025-04-02 Buy 111,000 (17.07) 991
2023-11-10 Buy 70,000 (2340) (17.57) 2025-07-25 Buy 145,000 (21.99) (17.52)
2024-01-15 Buy 70,000 (22.85) (343) 2025-10-31 Buy 145,000 (21.19) (9.86)
2024-02-13 Buy 80,000 (13.10) (1.75) 2025-11-12 Buy 145,000 (11.18) 1641
2024-04-15 Buy 80,000 (13.76) (1.75) 2026-04-13 Buy 190,000 (16.09) (14.58)
2024-04-26 Buy 80,000 (1142) 200 2026-04-24 Buy 190,000
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B Buy(0Hi+) Trading Buy(TH<x) Hold(E%) Sell (Oi=)
Hig 95.9% 27% 1.4% 0.0%

[ €3 £xiold ]
Overweight(HIZEcH): UE HC{AE| Jhdat | S F71e| 45 7Ich
Underweight(H|S2%2): €5 HEAHO| ofelet o ASF710| 3t2f 7|ch

[2=%
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Neutral(F): & HC{HEY| R20fe Ha7} ofl&=|X|

[ 71 £t % EXIST ] &% 674 7IF, 201561(Strong Buy S AH)

Buy(OHi<~): KOSPI CH| 7|CH401E 10%0l4
Hold(2:3): KOSPI Cht| 7[cH4-2IE -10~10%

Trading Buy: KOSPI CHH| 10%014F X3t4-0! ol Alz|Lt SStAM 22 22
Sell(TH): KOSPI Tt 7[ch40l=: -10% ofst
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