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2Q24 1Q25 2Q25E ZHIMA ZHHIMA CHH| QoQ Yov
FSpieN| 612 609 612 603 1.4% 0.5% —0.1%
DB &81E& 541 447 445 452 —1.4% —0.4% =17.7%
SACHsHA 356 203 231 273 —15.4% 13.5% —35.2%
| EIES=y=NES 730 610 605 678 —10.7% -08% =17.1%
A 2,239 1,869 1,893 2,005 —5.6% 1.3% —15.5%
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# 3. F{HI|X| L= CSM 2 (9l dote)
2Q24 3Q24 4Q24 1Q25 2Q25E QoQ Yoy
7|2 CSM SN 13,955 14,181 14,074 14,333 14,563 1.6% 4.4%
DB &35l 3 12,945 13,175 12,232 12,869 13,130 2.0% 1.4%
SiCHaHA! 9,244 9,321 8,248 9,108 9,254 1.6% 0.1%
Hiz|=3txY 10,664 10,642 11,188 11,167 11,165 0.0% 4.7%
Al 46,808 47,319 45,741 47,477 48,113 1.3% 2.8%
AAof CSM AMMSIRY 753 839 974 702 744 6.0% -1.2%
DB &3S 689 775 897 707 714 1.0% 3.7%
SiCHaHA! 435 485 496 478 496 3.8% 13.9%
Hiz|=3txY 342 341 324 357 354 —0.9% 3.5%
A 2,219 2,440 2,691 2,243 2,307 2.9% 4.0%
CSM =% 2SR —225 —328 -810 —159 —223
DB &5H= S 36 —323 —-1,650 147 —225
SiCHaHA! —152 —250 —1,436 543 —180
ol 2| = SfxH —219 —167 431 —-180 —148
Al —560 —1,067 —3,465 352 =D
CSM Hii=~ eHe2H 16.0 16.0 16.3 124 153 2.9 —0.7
DB &5iE 3 170 174 17.8 15.4 170 1.6 00
Siatat 145 145 16.3 16.2 180 2.8 35
|2 | =3kxY 120 11.9 9.5 12.5 125 00 0.5
K-ICSHlg A3ty 2789 280.6 266.3 266.6 2490 —17.7 —299
DB &5 3 2292 2288 201.5 204.7 202.1 —2.6 —27.1
Sithata 169.7 170.1 155.8 1504 159.4 00 -10.3
L[EIES-=DN 224.9 222.6 2204 2182 216.0 —2.2 -89

At&E: 2b AL, tHAIBP Research Center
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i 4, HHE|X| EsiEEAL 27| AH M| (el Aotey)
2Q24 3Q24 4024 1Q25 2Q25E QoQ Yor

ARSI 459 429 244 419 444 5.9% -32%

. DB 25123 393 361 143 394 339 —14.0% —13.8%
E@gﬂ SCHahAr 290 142 -10 114 235 105.4% —19.1%
W EIES=0N 442 451 157 369 358 —3.0% -19.2%

A 1,584 1,383 533 1,296 1,375 6.1% —13.2%

ARMSIRY 404 411 401 406 415 2.2% 2.8%

DB 23128 336 342 282 323 323 0.0% -38%

CSM &zt Sichaa 237 240 216 234 232 -1.0% -2.3%
W EIES=o 287 282 292 288 288 0.0% 0.3%

A 1,265 1,274 1,192 1,251 1,258 0.6% -05%

A 80 16 -76 -16 9 == —887%

DB 2512 S 77 57 -101 5 -7 k) X

Ol &I} SiChaHA 32 -8 -99 -103 —40 x| Pl
i EIES=] 115 130 -173 38 33 —0.4% —67.1%

A 304 104 —449 ~76 0 =53] —-99.9%

Aty —69 —41 -126 ~1 13 =23 =5

- DB &3HE S -36 —59 -118 46 —14 ESH| HX|
;@g@ Hig SCHaHAL 2 22 150 33 12 —63.7% 446.4%
|2 | = SkxH 25 —45 39 -12 -1 x| K|

A —127 —-123 —55 66 0 —09.8% =53

afd3txy 61 34 26 50 22 —55.7% —64.2%

ol DB &5l $ 73 —17 26 37 =30 ESHN| ESH|
;% 2o SiCHaHA 46 27 39 46 11 sk A
H|2| = SkxH 34 13 -3 -2 0 =*] —-100.0%

A 214 56 88 56 -19 A =kl

A3 47 14 -68 30 12 —-50.8% ~74.4%

i DB &siEE 68 18 -9 46 35 —235% —485%
;5204 Sirfsar 0 13 76 16 7 ~55.4% -825%
H|2| =SERH 7 -1 24 -7 -9 x| EsF |

A 162 45 177 84 45 —46.7% —72.3%

A3 567 477 202 499 478 —-4.2% —15.7%

DB &S 534 361 160 403 344 —14.6% —35.6%

Hiaol Sichaa 376 182 -48 176 231 31.2% -38.6%
i EIES=] 442 451 157 369 358 —3.0% —19.2%

A 1,796 1,470 -376 1,225 1,365 11.4% —24.0%

ArMEIxY 226 264 62 291 370 27.0% 63.5%

DB &S 171 245 124 244 270 10.7% 57.9%

Xkl SChalAr 9 109 39 107 102 —4.4% 6.7%
W EIES=00 193 204 162 262 264 0.7% 36.6%

A 686 822 387 904 1,006 11.3% 46.6%

A5 612 555 208 609 612 05% -0.1%

DB 25123 541 454 194 447 445 —0.4% —17.7%

g7lz=01e)  SichaHy 356 213 -16 203 231 135% —35.2%
U EIES=O 507 495 218 463 444 —-4.0% —12.4%

A 2016 1,717 604 1,722 1,732 0.6% —14.1%

Xt2: Zb AL CHAIE Research Center
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2Q24 3024 4Q24 1Q25 2Q25 QoQ Yor
KB &H 193 19.1 229 21.8 187 —14.3% -31%
A BERH 19.4 20.4 27.1 249 209 —15.9% 8.0%
DB&E 181 212 237 224 203 -9.2% 12.5%
i EIESSO 17.1 158 184 15.0 16.3 8.4% -4.7%
Srifaiiat 135 145 145 143 120 —15.8% —11.1%
T 2EAEY AE) 107.7 11322 135.1 1243 1168 —6.0% 8.4%
A= 2Exld, tiAB 3 Research Center
#6. 7122 GA X 27| it F0|_¥BEA (EH2l: loi®))
2Q24 3Q24 4024 1Q25 2Q25 QoQ Yor
Sty 177 217 266 196 238 21.8% 34.7%
LISty 135 16.3 158 172 15.4 -10.1% 14.6%
SUMH 93 146 15 98 6.7 -31.6% —27.8%
A 74 7.4 18 94 84 —10.2% 13.3%
Jmi=PEe 53 47 6.1 47 6.3 35.0% 20.2%
TH| MEAET AF) 119 1417 165.6 1476 147.3 -0.2% 31.6%
A& EEAE, tiAE3 Research Center
T2 3. GARNE 7| QIEH MEE MM HIF
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TIE A SsiEEAL FY| AR MY MRE

sKB&E mAMSix| mDBLE sH2[=3shAf mEcisiyd =mI|Ef

13.3% 12.8% 10.8% 12.5%
13.5% 16.2%

25.01 25.02 25.03 25.04 25.05 25.06

A& B8, tiAIS P Research Center
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H 7. Valuation Table
N +-d35xY] DB&HE fealt oi2I==28XIF
EXtelA Marketperform Marketperform Buy Buy
SEFIHY, 12MF) 490,000 120,000 35,000 140,000
ZF7HE) 463,000 135,500 27,000 117,100
HEH(%) 5.8% -11.4% 29.6% 19.6%
A7 EH(=2) 21.3 9.6 24 211
&71=0(2 2024 2,074 1,772 1,031 2,306
2025E 2,158 1,642 792 2,328
2026E 2,026 1,823 1,142 2,390
ROE 2024 13.3 21.1 20.9 21.1
2025E 135 199 17.7 19.0
2026E 127 18.1 222 16.3
EPS 2024 52,144 29516 13,144 12,144
2025E 54,257 27,355 10,096 12,825
2026E 50,922 30,366 14,560 13872
DPS 2024 19,000 6,800 - 1,500
2025E 19,500 7,300 - 1,600
2026E 23,000 9,000 - 1,600
PER 2024 72 37 2.1 98
2025E 87 5.1 28 9.3
2026E 9.3 46 1.9 8.6
BPS 2024 391,737 140,165 62,835 57,556
2025E 400,909 137,406 57,124 67,621
2026E 400,909 167,772 65612 85,108
PBR 2024 0.95 0.79 0.43 2.07
2025E 1.18 1.01 0.50 1.77
2026E 1.18 0.83 0.43 1.40
tiEr2UE 2024 4.1 5.0 - 1.3
2025E 42 54 - 14
2026E 50 6.6 - 14

2 Research Center
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2510d

2 Xz= FXIXISQ X 1t ch= HENEE SMR tirsh= AIZ LT 2 X170 £EF HE2 FAF Research Center| FERIZM

LR LS Ao FHERHOIL 2HER 2G| $EUCE 2 XI=E 018stiE 22 S A=t

SHAI7| HIZHCE

TRiEh £xj0] 25 ML KHlo| Btz

[ENtS S TNY]

At ExtolA

Overveight(HZETH):

S N7 HERISASEO| ARSUE CH| =0t A ofld

Neutral S&)):

BS o7hEZ HERISMSEO| ARSUET FASE 7 oY
=

T o7 LB TESEO| AFIE it 513 oy

71 EXielA
Buy(DH=p):

181 et AEAolE

oT =

Mearketperform(A [&5-21E):

CHH| 10%p Ol 7t &5 Olky

(BHS GIHRIZE AIROIE THH| —10%p~10%p 37+ IS oflAd
Undemerform(AP&=21E 5t3):

55 67zt AlRiAolE

CHH| 10%p Ol =7t 512t oify

[ENt2I'A HIg3N]
= Buy(0H=~) Marketperiorm(Z&) Underperform(O{EE)
Hlg 91.7% 8.3% 0.0%
C1FE LR 20250720)
ENtelH A FEZI WY LHE]

oY

2145171(000810) FXI2IA X SHFV} HY LIS

DBZ3&(005830) F=XI2fZd &

=E37} 7 g

(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
600,000 140,000
500,000 120,000 +
400,000 100,000 WW
000 80,000
300, 60,000
200,000 40,000
100,000 20,000
0 . . . . . . . . . . . .
23.07 2311 24.03 24.07 2411 2503 2507 23.04 23.08 23.12 24.04 2408 2412 2504
HIAIURE 260723 250627 250514 250424 250318 250216 HIAILRE 250723 250627 250528 250522 250515 250514
XA Merketperfom Buy Buy Buy Buy Buy EXtelA Merketperform Buy Buy Buy Buy Buy
2557} 490000 490000 490000 490000 490000 490000 2557} 120000 120000 120000 120000 120000 120000
2 S(FH%) (1919 (21.36) (2385) (2389 (2151) IRIS(EE%) (1320) (1880) (24.36) (2492) (2558)
TRIS(EIH/EA %) 571 (908) (1327) (1327) (1327) T2IS(EICH/ A %) (34.25) 383 (17.25) (1789) (1783)
HIAIZRE 250131 250116 250110 241127 241121 241116 HIAILRE 250430 250424 250423 250416 250409 250408
XA Buy Buy Buy Buy Buy Buy EXxtelA Buy Buy Buy Buy Buy Buy
2557} 490000 420000 420000 420000 420000 420000 2557} 120000 120000 120000 120000 120000 120000
T2IE(E %) (24.39) (12.14) (1150) (11.13) (11.39) (12.10) D2 E(HT%) (25.76) (26.27) (26.31) (26.29) (2581) (2467)
TRIS(EICH/EA%)  (2000) 357 357 357 (929) (1095) IRISEIN/EAR (1789 (17.83) (17.83) (1783) (17.83) (1783)
HIAIURE 241114 241014 241008 240925 240924 240905 HIIUXE 250318 250805 250221 250216 250116 250110
XA 673 Zat Buy Buy Buy Buy Buy ExtelA Buy o7he Zut Buy Buy Buy Buy
2837} 420000 420000 420000 420000 420000 420000 277} 120000 120000 120000 120000 120000 120000
2RIS(ET% (2048) (1587) (1559) (15.32) (15.20) (15.22) RIS(TTE%) (22.28) (2107 (12.31) (1164 (1151) 99)
TRIS(EI/ZA%  (2048) (7.38) (7.38) (7.38) (7.38) 738 TRISE/EAR  (1789) (1900) (183) (183) (183) (1.83)
HIAIURE 240814 240716 240701 240614 240607 240516 HIAIRE 241121 241116 241014 241003 240925 240924
£xjof Buy Buy Buy Buy Buy Buy ExiolA By By By Buy Buy Buy
2857} 420000 420000 420000 420000 420000 420000 2877} 120000 120000 120000 120000 120000 120,000
T2IE(EE %) (15.18) (1492 (1497) (16.44) (17.20) (16.26) T2 S(H%) (947) (742) (719 653) 653) (697)
TRIS(E/EA%) (739 (739 (7.39) (7.39) (1095) (1095) TRISEI/EA%  (183) (183) (183) (183) (183) (1.83)
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HIAIZRE 250723 250623 250614 250424 250318 250224 HIAILRE 250723 250514 250424 250318 250219 250216
ExtelA Buy Buy Buy Buy Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
2857} 35000 35000 35000 35000 B0 35000 2857} 140000 140000 140000 140000 140000 120000
T2 S(EH%) (3206) (3696) (37.08) (3683) 3372 2 S(H%) (1699) (15.12) (15.25) (1371) (11.48)
TIRIS(EICH/ZIA %) (1357) (2929) (2929) (2929) (2929 2IS(EIH/Z|A %) 9.14) 9.14) 9.14) 9.14) (042)
RIAIRE 250216 250116 250110 241128 241121 241116 pSINEDG 250116 250110 241204 241121 241116 241116
ExtelA Buy Buy Buy Buy Buy Buy EXtolA Buy Buy Buy Buy (A =leni} Buy
=gzt 44000 44000 44000 44000 4000 44000 2zt 120000 120000 120000 120000 120000 120000
T2/ %) @173 (4150) (40.25) (40.18) (36.75) (36.14) 2IS(TH%) (1189 (14.36) (1483) (1354) (13.25) (26:39)
T2IS(EIH/ZA %) (3580) (3580) (3580) (3580) (3580) (3580) DI2IS(EIH/21A.%) (1.92) (900) (189 (1189 (1289 (1159
RIAIQRE 241016 241014 241003 240025 240024 240905 HAIRE 241014 241003 240025 240024 240905 240816
ExtelA [ =lpaniy Buy Buy Buy Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
=gzt 44000 44000 44000 44000 4000 44000 2zt 120000 120000 120000 120000 120000 120000
T2/ %) (31.76) (2442) (2432) (24009) (24.02) (24.02) 2IS(TH%) (26.39) (2972) (30.39) (3101) (31.12) (3207)
2tE(EICH/ 1A %) (2955) (17.84) (17.84) (17.84) (17.84) (17.84) T2 S(Z/ch/ 2|4 %) (1158 (15.25) (17.33) (2058) (2058) (2058)
RIAIQRE 240814 240716 240701 240614 240607 240516 pSINEIG 240716 2407.12 240701 240614 240607 240516
EXteA Buy Buy Buy Buy Buy Buy ExtelA Buy Buy Buy Buy Buy Buy
2Hx5t 44000 44000 44000 44000 44000 44000 2857} 120000 120000 120000 120000 120000 120,000
2B %) (2407) (2489) (259) (2680) (2737) (2758) 2 S(H%) (34.11) (35.18) (35.35) (36.28) (3607) (36.39)
TI2IS(EIH/Z]A.%) (1784) (1807) (1966) (21.36) (21.36) (21.3) RIS/ ZA %) (2967) (3050) (3050) (3229) (3225 (3225)
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