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DAISHIN SECURITIES

i 8. Valuation Table

3| gi=2=g8XxiF  OfoiEE HESH 25 NHEXS 2 57HAL B
EXto|A BUY  Marketperform BUY BUY  Marketperform overweight
SHEFIHEHE, 12MF) 188,000 23,000 91,000 285,000 23,000
27t 154,100 22,150 77,800 240,000 22,300
S50 22.0% 3.8% 17.0% 18.8% 3.1%
A7 IEH(Z=2) 8.6 12.6 6.9 6.1 72 415
=270 2024 1,033 889 899 835 687 869
((SEars) 2025E 1,384 1,149 1,061 1,010 811 1,083
2026E 1,306 1,002 994 960 795 1,012
PNZIN 2024 9,728 12,118 7,599 5,632 8119 8,639
((SPars) 2025E 10,577 12,943 8,660 6,207 7,868 9,251
2026E 11,883 13,937 9,655 717 8,664 10,262
ROE 2024 10.6 73 11.8 14.8 85 10.6
(%) 2025E 13.1 89 12.3 16.3 10.3 12.2
2026E 11.0 7.2 10.3 13.4 92 10.2
EPS 2024 17,689 1,467 10,068 31,397 2,178 12,560
(&) 2025E 23,707 1,961 11,884 37,958 2,573 15,617
2026E 22,361 1,710 11,136 36,104 2522 14,767
DPS 2024 3,980 300 3,500 7,500 950 3,246
(3) 2025E 4,300 330 4,000 8,000 1,000 3,526
2026E 4,300 330 4,500 8,000 1,100 3,646
PER 2024 38 54 177 37 6.2 54
(HH) 2025E 6.5 1.3 6.5 6.3 87 79
2026E 5.1 13.0 7.0 6.6 88 8.1
BPS 2024 166,581 19,993 85,096 211,728 25,758 101,831
(&) 2025E 181,129 22,083 96,980 233,335 24,959 111,697
2026E 203,490 23,777 108,117 269,589 27,486 126,492
PBR 2024 0.41 0.40 0.91 0.55 0.52 0.56
(HH) 2025E 0.85 1.00 0.80 1.03 0.89 0.92
2026E 0.56 0.93 0.72 0.89 0.81 0.78
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