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(el Mg

2Q24 1Q25 2Q25P ZIMIAA ZAMIMA ChH| QoQ Yor

Ele=roNES 280.5 4584 539.0 3485 54.7% 17.6% 92.2%

NH EXISE 197.2 208.2 256.7 204.0 25.9% 23.3% 30.2%

ool =3 1987 2587 4033 2797 44.2% 55.9% 102.9%

2B H 2579 2484 2346 237.9 —1.4% —5.5% -9.0%

= 2317 2353 3097 257.0 20.5% 31.6% 33.7%

ghat 1,166.0 1,409.1 1,7434 1,327.1 31.4% 23.7% 495%
Xt=Z: fnguide, CHAIESH Research center

H2, FHEIX| SR A A &

2Q24 3Q24 4024 1Q25 2Q25P QoQ Yo¥

=gl I8 651.4 7298 548.0 8898 997.1 12.1% 53.1%

NH EXIS# 563.4 4559 4529 556.6 639.3 14.8% 13.5%

LV s 699.2 7643 8188 8128 1,003.7 235% 435%

AMNEH 652.6 6037 5390 668.9 661.8 3.1% 1.4%

A= 490.3 4433 3970 5223 612.7 17.3% 25.0%

Bt 3,056.9 2,997.0 2,755.8 34505 39146 14.4% 28.1%

2272|x]  S=EIEXF 109.4 107.0 109.0 1150 1334 16.0% 22.0%

NH EXIS 2 137.3 1320 134.5 1405 162.7 15.8% 185%

ool ANSH 1956 203.1 197.2 260.9 287.1 10.1% 46.8%

s 177.8 175.1 178.1 1805 202.5 11.4% 13.9%

71253 185.3 184.0 1932 1923 2320 20.6% 25.2%

Bt 805.3 801.2 812.1 889.3 1,017.7 14.3% 26.4%

B ElE=rooNES 1146 104.5 985 127.5 1438 127% 25.5%

NH EXRBHE 90.1 1034 106.4 107.9 1299 20.4% 44.1%

D2Hol s 19.2 299 233 194 305 57.4% 59.3%

HesH 56.0 36.2 45 487 410 24.3% —26.9%

I=2Ed 543 36.6 409 496 56.7 14.3% 4.3%

Bt 334.2 3105 3107 353.1 401.8 19.1% 20.2%

HESE =2 8XIF 385 111.1 —100.1 2034 2445 20.2% 535.2%

NH EXI5 2 134.7 22.1 -16 835 113.1 35.4% —16.0%

R s 3378 4140 4625 4701 561.5 19.5% 66.2%

ANEA 167.2 177.1 90.7 1930 171.8 —10.1% 2.7%

A= 1210 1106 150 131.7 1765 34.0% 459%

gt 799.2 834.9 466.6 1,081.8 1,267.5 17.4% 58.6%

=0|xfo|el  SEZEXIF 301.7 3157 3347 3537 3739 5.7% 23.9%

NH X523 2015 194.9 2037 214.1 2283 6.6% 13.3%

oo S 1136 785 90.7 102.4 1220 19.0% 7.3%

MEEH 185.1 159.0 161.2 180.0 1719 3.8% ~71%

IIe5H 160.1 1403 1763 181.1 1874 35% 17.1%

Bt 961.9 8838.4 966.6 1,031.3 1,083.4 6.5% 126%
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NH XIS 197.2 153.9 1100 2082 256.7 23.3% 30.2%
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A=yl 2317 2115 146.4 2353 309.7 31.6% 33.7%

i) 1,166.0 1,209.6 7384 1,461.5 1,7434 23.7% 495%
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i 4. 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 139,000 18,720 68,700 210,500 19,470
S50 35.3% 22.9% 32.5% 35.4% 18.1%
A7 IEH(Z=2) 7.7 10.7 6.1 515 6.3 36.4
=270 2024 1,033 889 899 835 687 869
((SEars) 2025E 1,632 1,282 1,008 1,020 872 1,143
2026E 1,348 1,168 1,044 960 810 1,066
NN 2024 9,728 12,118 7,599 5,632 8119 8,639
((SPars) 2025E 10,574 12,758 8,607 6,170 7477 9117
2026E 11,922 13915 9,651 7134 8,288 10,182
ROE 2024 10.6 73 11.8 14.8 85 10.6
(%) 2025E 145 101 1.7 16.5 1.7 129
2026E 113 84 10.8 135 98 10.7
EPS 2024 17,689 1,467 10,068 31,397 2,178 12,560
(&) 2025E 26,242 2,188 11,287 38,358 2,765 16,168
2026E 23,083 1,992 11,694 36,091 2,569 15,087
DPS 2024 3,980 300 3,500 7,500 950 3,246
(3) 2025E 4,300 330 4,000 10,000 1,000 3,926
2026E 4,300 330 4,500 10,000 1,100 4,046
PER 2024 38 54 6.8 3.7 6.2 52
(HH) 2025E 53 86 6.1 55 7.0 6.5
2026E 49 94 59 58 76 6.7
BPS 2024 166,581 19,993 85,096 211,728 25,758 101,831
(&) 2025E 181,072 21,766 96,383 231,945 23,719 110,977
2026E 204,160 23,739 108,077 268,186 26,293 126,091
PBR 2024 0.41 0.40 0.81 0.55 0.52 054
(HH) 2025E 0.77 0.86 0.71 0.91 0.82 0.81
2026E 0.56 0.79 0.64 0.78 074 0.70

Atz: 2b AL, CHAIBH Research Center
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BES BIHRZE ARQIE CHH| 10%p OlA} 371 Ak offAt
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