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Forecast earnings & Valuation

A (Helg) 2024 2025 2026E 2027E 2028E

=3iao| 5420 11365 11973 12220 12339

EXp2o| 12794 1,032.2 1661.3 815.2 11441

Fedole 24998 2,5805 31457 26142 2,9554

271209 2,260.3 24515 31937 28766 3164.2

Z712 (Yo, %) m 85 303 -99 100

PER (HH) 75 n5 174 19.4 176

PBR (tH) 05 04 07 06 06

ROA (%) 01 03 05 06 06

22X ROE (%) 59 50 43 33 35
DPS (8, EEZ) 4,500 5,300 7100 7200 7900

37719735 HiEISOIS (%, HET) 47 34 23 23 25
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[H 1] AEMH 2026 3 1 7] AN SH& (Sl AR, %)
T2 1Q26 4Q25 QoQ 1Q25 Yoy
EaMH|A£9 2565 -1182 =H 2779 77
csM &9 3046 602 4060 2984 21
RA%HY 872 873 0.1 852 23
of| &%t -81.1 -146.1 HX| 64 HX|
7|E} 542 -1196 NA 994 NA
£ 12729 3087 3123 5646 1255
Yt EXpE0 8396 2121 2959 1911 3393
Rpab=0l 22584 16413 376 16263 389
SEO|X -14188 14292 NA 14352 NA
HAEH X9 -852 585 x| 100 HH
N 13821 1,5380 -10.1 4724 1926
SEO[R} 14673 -15965 NA. 4623 NA
E|ZEY EXfol 197 66 =5 2.1 s
PN 2562 2709 54 2624 24
SEO|Rt -2365 2775 NA -2645 NA
HZQ&9 v 3668 74 sH 3315 106
AZAG 1320 169.1 219 340 2882
Mo 1,5294 1905 7028 8425 815
B OIMHIE 289.1 -290 sH 1650 753
2712019 1,2403 2195 4651 6775 83.1
HIX|HiX| 220[< 367 338 86 422 -131
X[HfZ| ALK& HAE7|=0|2 12036 1857 5481 6353 895
Xz BESH 2MIME
[TH 2] AH4F CSM #H3t 0|
(Moig)
14,400
127
14200 + 849
14,000 r
13,800 e 13,647
13,600 r 367 '
13400 13218
13,200 r
13,000 r
12,800 r
12,600
4Q25 A of O|x}& 2| CSM =¥ 5 o2t 1Q26

Xt&: Company data, W25H 2|MR|ME]
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AVSE Trading Buy A|A|

Income Statement Balance Sheet
(MY, %) 2025  2026E  2027E  2028E (M) 2025 2026E  2027E  2028E
H&o 11365 11973 12220 12339  XMHSAH 3506857 3813729 3875549 3935180
M =2 14194 14904 14710 14465 UHAY 2EAHbt 2472850 2688935 2729471 2770618
RA HE 3440 3413 3320 3232 E=g 2N 2325514 2544610 2582971 262,1909
of| &%t 3068 3067 2485 -2019 - FVPL 228562 235344 238892 24,2493
7|E} 3201 3278 3326 -3339 -FVod 1817125 2032451 2063090 2094191
ExEY 10322 16613 8152 11441 - FVAC 279827 276815 280988 285224
Ut 8176 16272 6847 8675 BOUX A 289622 303717 308296 312944
HH S 995  -3558  -2483  -106.1 E|ZIXHA 285047 283186 283186 283186
EZEY SXE9 264 139 09 09  EMBA 2858504 2961185 2994239 3022228
AZ/X2Y HiEd 3405 3759 3797 3835 MelFEHF 2020071 1957513 1986029 2015077
go| 25805 31457 26142 29554 BAA LHID 2020071 1957513 1986029 2015077
FeelEY 4159 6004 5855 5846 BEL 1852859 1788256 1815214 1842579
Mo 299%3 37461 31997 35400 RA 31793 33599 3499 36394
271=01Y 24515 31937 28766 31642 CSM 134529 135658 135846 136104
PAA HEEHIZHZEAE 10 00 00 00
572 (YoY) EXALEMEASTERY) 291661 292175 292017 291314
23E9 1097 53 21 10 XEEH 648353 852544 881310 912952
27]z0[Y 85 303 99 100 N 1000 1000 1000 1000
28Xt 157 87 15 15 2oz 125.1 125.1 125.1 125.1
INE=r 980 315 34 36 MEXESH 00 00 00 00
ojoldaiz 210855 241703 27,0469  30211.1
CSM Movement EXY 2170 21170 21170 -21170
(Aloigl) 2025  2026E 2027 2028F 7|EtE Ol =AY 435307 609010 609010 609010
7|% CsMm 140470 135923 135611 135792
MA% CcsM 30595 33730 32818 32818  Key Financial Data
NS 6766 10331 10072 10072  (SH2l%, &, B) 2025  2026E 2027 2028F
HY% 23014 22386 21826 21826  EPS (&) 13652 17785 16019 17620
dA3/NE 815 1014 920 20  BPS () 361054 474757 490776 508397
O|Xt£2| 4938 5133 4876 4846  PER(HN) 115 174 194 176
CSM =3 17578 20480 -22796 -22941  PBR(HM) 04 07 06 06
CSM Azt 14796 14904 -14710 -14465  ROA (%) 03 05 06 06
AYEE A2t 5220  -4643  -4568  -4485  ROE (%) 50 43 33 35
=% 42 8189  -8990 -8881 8727  HIFMT % HEF) 390 400 450 450
da/xME & 1387 1271 1261 1253 DPS (Y, EEF) 5300 7,100 7,200 7,900
7|2 csm 132179 135658 135846 136104  HIELOUE % 25F) 34 23 23 25

XI&: Compary data, W25 H 2[MR|ME]
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AVSE Trading Buy A|A|
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2ARE EXte|A =R} ey A2/4/H AR} ExtolA =R} a2 A2 /AH
2021-05-17 g~ 110,000 2021-05-17 o= 110,000
2021-08-24 g~ 110,000 2021-08-24 o= 110,000
2021-11-15 o=~ 100,000 2021-11-15 Of == 100,000
2022-02-28 g~ 90,000 2022-02-28 o= 90,000
2022-04-19 o=~ 90,000 2022-04-19 Of == 90,000
2022-05-16 o=~ 90,000 2022-05-16 Of == 90,000
2022-08-16 o=~ 90,000 2022-08-16 Of == 90,000
2022-11-21 o=~ 85,000 2022-11-21 Of == 85,000
2023-02-22 g~ 85,000 2023-02-22 Of == 85,000
2023-09-04 o=~ 85,000 (16.24) (13.18) 2023-09-04 Of == 85,000 (16.24) (13.18)
2023-11-10 o=~ 85,000 (18.56) (13.18)
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= Buy(oH4) Trading Buy(0H4+)
HIg 95.9% 27%

[ €3 £xiold ]
Overweight(HISEcH): AT HC{AH| Jhdat | ASF71e| 45 7Ich
Underweight(H|S252): €& HEHEO| ofelet el AEF710| st2f 7|ch

[ 71 Xzt 9 EXIS2 ] T5 671 7IF, 201561(Strong Buy S2 AA))

Buy(Uli<:): KOSPI ChH| 7|chi=2lE 10%0]¢
Hold(}25): KOSPI tit| 7|ch4=2lE -10~10%
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Hold(£3)
1.4%

Sell(OHE)
0.0%
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Neutral(F): 2 HC{HEY| R20[e Ha7} ofl&=|X|

s 52 39

Trading Buy: KOSPI Clitl] 10%0|4&F £3t=2] of&f=|Lt
Sell(THE): KOSPI CHH| 7|cH2lE -10% Of5t
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