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i 1. Valuation Table
N =28XF Dl2ioiNESHE HHS5E II25H NH SAS# 57HAF B
EXte|A BUY  Marketperform BUY BUY  Marketperform overweight
ZEEEZIHE, 12MF) 188,000 23,000 91,000 285,000 23,000
=7t 128,900 18,720 68,100 201,000 19,090
4504 45.8% 22.9% 33.6% 41.8% 20.5%
A7 EH(Z=2) 72 10.7 6.1 53 6.8 36.0
g7lz0( 2024 1,033 889 899 835 687 869
(Ad2d) 2025E 1,608 1,282 943 1,020 872 1,145
2026E 1,364 1,168 1,000 960 810 1,060
NN 2024 9,728 12,118 7,599 5,632 8,119 8,639
(M) 2025E 10,649 12,758 8,542 6,170 7477 9,119
2026E 12,014 13,915 9,543 7,134 8,288 10,178
ROE 2024 10.6 73 11.8 14.8 85 10.6
(%) 2025E 15.1 10.1 1.0 16.5 117 129
2026E 114 84 105 135 98 10.7
EPS 2024 17,689 1,467 10,068 31,397 2178 12,560
(%) 2025E 27,532 2,188 10,563 38,358 2,765 16,281
2026E 23,364 1,992 11,200 36,091 2,569 15,043
DPS 2024 3,930 300 3,500 7,500 950 3,246
(%) 2025E 4300 330 4,000 10,000 1,000 3,926
2026E 4300 330 4500 10,000 1,100 4046
PER 2024 38 54 6.8 37 6.2 52
(HH) 2025E 47 86 6.4 52 6.9 6.4
2026E 49 94 6.1 56 74 6.7
BPS 2024 166,581 19,993 85,096 211,728 25,758 101,831
(&) 2025E 182,362 21,766 95,660 231,945 23,719 111,090
2026E 205,726 23,739 106,859 268,186 26,293 126,161
PBR 2024 0.41 0.40 0.80 0.55 0.52 0.54
(HH) 2025E 0.71 0.86 0.71 087 0.80 0.79
2026E 0.55 0.79 064 0.75 0.73 0.69
At&E: ZE AL CHAB 3 Research Center
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