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Forecast earnings & Valuation

12 24 (M) 2024 2025 2026F 2027F 2028F
=320l 1,619 10359 9458 861.4 764.9
EXael 7436 10777 12336 14331 1555.6
Feo|e 2,362.7 2137 2179.4 22946 2,3205
271201 1772.2 1534.9 14659 15725 15955
S (Yo, %) 153 -134 -45 73 15
PER (tH) 29 42 56 52 51
PBR (t) 07 08 83 36 19
ROA (%) 207 168 265 793 447
ROE (%) 15 23 24 27 25
DPS (¥, 255 6,800 7600 7600 8300 8600
Higt2lE (%, EEF 66 58 46 50 5.2
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O A9 1,6606 928.1 789 1,0067 650
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Fge/EY &9 -32 -10 NA 34 NA
27 &0 ¢ 2685 3350 -198 4470 399
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Income Statement Balance Sheet
(MAR) 2025 2026F 2027F  2028F (Mg 2025  2026F  2027F  2028F
2& 10359 9458 8614 7649  XMEA 10359 9458 8614 7649
7] 10758 10018 10245 9869 28R 10758 10018 10245 9869
CSM &2t 12870 12991 12772 11951 HI2&XHAt 12870 12991 12772 1,195
RA & 1548 1642 1653 1721 SEAFRY 1548 1642 1653 1721
O Akt (2475) (3445 (3280) (3085  EMBA (475) (3445  (3280)  (3085)
7Et (1185 (11700 Q0.  (717) MOlFEHF (1185 (11700 ©01)  ([717)
RHSA (G47) (389 (1573) (3484 HEHA R (547)  (389) (1573) (3484)
it 149  (17) (7 1264 BAA YD 149 (170 G7) 1264
FXEY 10777 12336 14331 15556 BEL 10777 12336 14331 15556
2829 17336 19122 20234 20843 RA 17336 19122 20234 20843
283829 (6559) (6786) (5902) (5288) CsM (6559) (6786) (5902  (5288)
FA0(Y 21137 21794 22946 23205 PAA HEBHEFIEHE 21137 21794 22946 23205
FAEY G7 oy ©en 97 SEAZEM G7) (10) ©7) 97)
MEOoI 21080 21692 22848 23108  At=EE7 21080 21692 22848 23108
HoINHIE 5731 7034 7124 7153 e 5731 7034 7124 7153
27|%0[Y 15349 14659 15725 15955 o 15349 14659 15725 15955
S7tE(YoY) MEAREH 2025  2026F  2027F  2028F
27|%0[9 134 45 73 15 o|yyoiz 10359 9458 8614 7649
2GR 130 27 41 41 AeExy 10758 10018 10245 9869
S 171 879 1313 576 7| Bt A 12870 12991 12772 11951
CSM Movement Key Financial Data
AR 2025 2026F 2027F  2028F  (THRl%, &, Hi) 2025  2026F  2027F  2028F
7|% CsMm 134636 131983 131551 120320  EPS (®) 31141 29741 31904 32372
A2 csm 29327 24958 26919 9163  BPS(¥) 164128 19941 46130 88570
O| Xt 2| 4434 4277 3751 3630 PER(HH) 42 56 52 51
M = (21175) (1,8253) (1,6428) (14785  PBR(HH) 080 829 359 187
CSM Azt (12851) (1,2984) (1,2772) (11951)  ROA (%) 23 24 27 25
MA S cSM A2 G01)  (506) 498 (174)  ROE (%) 168 265 793 447
BRI csM 42t (12350) (12478) (12274) (1,1777)  HEESE % E&F) 244 255 260 265
7|2 CsM 122053 120051 121521 107578  DPS (¥, EEF) 7600 7600 8300 8600
CSM ZHX|Hfj 4= 172 167 180 179  H{YUE % ESFH) 58 46 50 52

XI&: Compary data, W25 H 2[MR|ME]
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2ARE EXte|H SHEF7} ma A2/4/H AR} ExtolA =R} a2 A2/4(H
2021-04-20 o=~ 65,000 2023-11-10 Of == 92,000 (8.24) 217
2021-05-17 g~ 65,000 2024-01-30 o=~ 105,000 (793) 114
2021-08-24 g~ 74,000 2024-05-16 o=~ 136,000 (22.05) (15.07)
2021-11-15 g~ 74,000 2024-08-16 o=~ 136,000 (19.50) 941)
2022-02-28 o=~ 80,000 2024-11-15 o=~ 136,000 (21.61) 941)
2022-04-19 g~ 80,000 2025-03-04 o=~ 125,000 (14.21) 16.32
2022-05-13 g~ 80,000 2025-08-18 o=~ 160,000 (15.27) (9.06)
2022-08-16 o=~ 80,000 2025-11-12 Of == 179,000 (22.79) (19.55)
2022-11-21 Of== 78,000 2025-11-17 Of == 179,000 (15.81) 14.80
2023-02-23 g~ 80,000 2026-04-22 Of == 219,000
2023-09-04 o=~ 92,000 (4.55) 217 2026-05-18 Of == 219,000
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= Buy(TH<~) Trading Buy(oH<~) Hold (&) Sell(TH=)
Hig 95.9% 2.7% 1.4% 0.0%

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

Neutral(F): ©F HC{HEY| Rol0[c Wl O 4=|X| S

[ 71 Xzt 9 EXIS2 ] T5 671 7IF, 201561(Strong Buy S2 AA))
Buy(0li4~): KOSPI CHH| 7|cH4-21E 10%0Ak Trading Buy: KOSPI CHH| 10%014f &atol of ME|LL S2H4Y £2 &
Hold(*25): KOSPI ChH| 7|ci4-2l= -10~10% Sell(THE): KOSPI thH| 7|cH42lE -10% Ofst

+o

KYOB O Securities



