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2N 2 oI AT M (2] o1l %)
I — 2Ll
LEeL 1,798.2 1,988.9 2,635.0 3,967.8 3,588.4 -9.6%
NH 1,347.6 1,678.2 20119 2,505.8 2,3679 -55%
ajefof 2,160.2 1,882.2 2,959.7 3,576.6 3,379.3 -55%
A 1,426.3 1,848.2 24379 2,6389 2,468.3 -6.5%
e 1,258.7 1,151.0 1,833.1 23014 21931 ~4.7%
Al 7991.0 8,548.5 11,8775 14,990.6 13,997.1 -6.6%
EEETE o= 3341 366.5 436.1 5786 5450 -5.8%
NH 466.7 501.8 5433 726.8 706.7 -2.8%
ol 601.4 6449 801.8 1,2295 1,161.0 -5.6%
Ao 5120 601.6 715.4 89¢2.1 858.8 -3.7%
e 700.0 716.7 746.0 996.8 992.9 -0.4%
B 26142 28315 32426 4,423.7 4,264.4 -36%
B ot=t 501.3 3758 4245 502.5 552.7 10.0%
NH 3138 2778 3817 4436 4436 0.0%
Oj2qof| /Ml 125.4 107.7 94.9 1039 100.0 -3.8%
A 154.5 164.5 1781 1735 1282 -26.1%
= 1135 78.0 171.3 1930 200.4 3.8%
B 1,208.4 1,0038 1,250.4 14166 14249 06%
NERSE ot= -478.4 -31.4 154.8 899.8 503.4 -44.0%
NH -102.2 979 2555 413.7 281.0 -32.1%
ajefof 737.7 613.4 1,533.2 1,747.1 1,533.2 -12.2%
A 66.5 1989 623.1 5320 5120 -135%
e -949 1348 4187 5493 4079 -25.7%
kb 1288 7440 2,985.3 4,201.8 3,37.5 -22.9%
2o|mto|2] o= 1,114.7 980.5 1,255.3 16123 1,769.3 9.7%
NH 675.5 791.3 801.8 892.4 905.8 1.5%
ol 491.7 3699 3846 5140 596.8 16.1%
o 621.5 643.2 668.1 684.9 686.1 0.2%
Rk 6376 6447 623.4 7715 780.0 1.1%
i 3,541.1 3,435.7 3,733.2 4,475.1 4,738.0 5.9%
T ot= 1,207.7 1,168.5 1,4355 1,584.8 1,624.8 2.5%
NH 845.1 952.7 1,1109 1,215.0 1,227.9 1.1%
Oj2qof| /Ml 1,315.1 1,371.8 1,675.7 1,957.2 1,701.0 -13.1%
A 822.5 905.9 1,0340 1,069.9 1,020.4 -4.6%
= 612.3 53950 7477 807.8 775.0 -4.1%
B 4,802.6 49939 6,0038 6,634.7 6,349.1 -4.3%
20 ot= 669.9 707.0 1,033.0 19725 16188 -179%
NH 3029 556.4 686.7 967.7 875.5 -9.5%
ajeof 601.2 286.9 889.5 1,437.3 1,329.2 -7.5%
Ay 4239 5470 8939.0 1,054.3 1,026.6 -2.6%
= 507.3 436.3 835.1 1,1455 1,055.5 -7.9%
SHAk 2,505.2 25335 fh Y13} 3 6,577.3 5,905.8 -10.2%
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Valuation Table

(THRL B 2R, %, HH)

EntelH BUY Marketperform BUY Marketperform  overweight
SEZETHE, 12MF) 218,000 23,000 91,000 350,000 23,000
=t 162,700 22,500 80,400 273,000 21,000
&0 34.0% 2.2% 13.2% 28.2% 9.5%
NTHSH (73 ) 9.1 128 7.2 7.3 7.5 438
1201 2024 1,033 889 899 835 687 869
(M) 2025E 1973 1,437 1,054 1,145 968 1,315
2026E 1619 1,329 1,027 1,056 876 1,181
TNk 2024 9,728 12,118 7,599 5,632 8119 8,639
(M) 2025E 11,144 13,049 8,653 6,189 9,096 9,626
2026E 12,763 14,366 9,680 7,248 9,972 10,806
ROE 2024 106 7.3 11.8 14.8 85 106
(%) 2025E 17.7 110 122 185 106 14.0
2026E 127 9.3 106 14.6 88 11.2
EPS 2024 17,689 1,467 10,068 31,397 2,178 12,560
(&) 2025E 33,778 2,452 11,806 43,063 3,070 18,834
2026E 27,721 2,268 11,497 39,683 2. 777 16,789
DPS 2024 3,980 300 3,500 7,500 950 3,246
(&) 2025E 4,300 330 4,000 10,000 1,000 3,926
2026E 4,300 330 4,200 10,000 1,100 3,986
PER 2024 38 5.4 8.0 3.7 6.2 5.4
(tH) 2025E 48 9.6 6.8 6.9 6.8 7.0
2026E 4.1 10.4 7.0 7.5 7.6 73
BPS 2024 166,581 19,993 85,096 236,819 25,758 106,849
(&) 2025E 190,836 22,262 96,902 260,242 28,857 119,820
2026E 218,557 24,509 108,399 304,795 31,634 137,579
PBR 2024 0.41 0.40 0.94 0.49 0.52 0.55
(tH) 2025E 0.85 1.06 0.83 1.15 0.73 0.82
2026E 0.52 0.96 0.74 0.88 0.66 0.77

M= A AL RIS 3 Research Center
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* 2 AMEe BANES BT g0/t He §EMSE SH2E HEH= AU 2 A=0 +5E W82 A
FAHS

Research Center2| FYX|2M At U 4 AN F2HY0|H 2AHY2 YoM pdgUH. = A=E 0|80t = 22
S N=et fEct £X9 2T 2FE2 AMQ| HHOZ SEA[Y| BRRLICE

EXt2|A HIESA

= Buy(CH=) Marketperform(Z&| Underperform(i =)
HIE 89.7% 10.3% 0.0%
7|&=URE: 2025.11.24
o35 =] /=
[23/28/5H]
LEFEXIF (316140) EX[2A L SEFTL MY LI SEEFEXIF(071050) EX[lA U SEFTL HY LI
() Adj. Price Adj. Target Price (&) Adi. Price Adj. Target Price
35,000 250,000
80,000 200,000
25,000
20,000 150,000
15,000 100,000
10,000 50,000
5,000 ’
0 : : ‘ ‘ : ‘ 0 : : : ‘ ‘ :
2311  24.03 24.07 2411 2503 2507 25.11 2311  24.03 2407 2411 2503 2507 2511
NSy 251201 251030 251010 250731 250728  2507.27 FIAIXE 251201 251111 251014 250903 250812 250806
EXtelA Buy Buy Buy Buy Buy Buy EXteA Buy Buy Buy Buy Buy Buy
=HF} 30000 30000 30000 30000 30000 30000 2HF} 218000 218000 188000 183000 183000 188000
2B %) (1541) (15.60) (15.80) (15.46) RSB %) (2049 (24.09) (25.49) (2242)
LRSI/ 2D %) (10.50) (10.50) (1083) (1083) L2IS(EICH/ 2D %) 303 (1299 (1298) (1299
HA KL 250708 250627 250428 250408 250318 250211 PNEON; 250710 250608 250514 250411 250410 250328
EXtelA Buy Buy Buy Buy Buy Buy BN Buy Buy Buy Buy Buy Buy
207} 30000 24000 24000 24000 24000 24000 2077} 183000 150000 120000 100000 100000 100,000
2 S(Ht %) (15.28) (24.55) (26.04) (30.76) (30.54) (3045) 2 S(H %) (21.50) (1040) (15.54) (24.62) (26.13) (25.95)
I2ISECH/EA%) (1083 (2.29) 6.04) (2742) (2742) (27.42) D2ISECH/EA%)  (1299) 273 492 (10.60) (2290) (2290)
IV 250126 250107 241211 241121 241116 241030 bV 250318 250228 250219 250120 250111 241121
XA [A=F:r Buy Buy Buy Buy Buy Xl Buy Buy Buy Buy (=i} Buy
2579} 20000 20000 20000 20000 20000 20000 2HF} 100000 100000 92000 92000 92000 92,000
2 S(H %) (2073) (2065) (2045) (20.12) (2062 (2073) 2 ST %) (2467) (24.96) (1364) (14.41) (1862) (19.53)

TRISEH/E %) (1800) (14.00) (14.00) (14.00) (14.60) (14.60) TRISEH/ER%)  (22.90) (2290) (1033) (11.96) (16.74) (1217
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