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BPS 2024 115,675 148573 144,259 47,208
() 2025E 115,675 156,379 148,455 46,972
2026E 115,675 163,886 154,483 50,614
PBR 2024 050 0.47 0.29 0.31
(HH) 2025E 0.62 0.75 0.60 055
2026E 0.62 0.71 057 051
KB =& PBR Band KB 2& PER Band
(#) ()
140,000 120,000 9.0x
0.8x
120,000 100,000 7.8x
0.7x 6.5x
100,000 §0.000
80,000 0.6x 5.3
0.4x 60,000 4.0x
60,000
0.3x 40,000
40,000 \
20,000 ‘L 20,000 ;

121314151617 181920 21 22 23 24 25

13141516 17 18 19 20 21 22 23 24 25

Xt Quantiwise, EHAES Research Center
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XI2: Quentiwise, CHAIS Research Center



DAISHIN SECURITIES

LIBHX|Z PBR Band AIBHRIZ PER Band
) (#)
100,000 0.9x 140,000 -
120,000 - 12.5x
80,000 | 0.8
.6x 100,000 10.3x
60,000 - I
80,000 8.0x
0.5x
40,000 60,000 & 6x
0.3x
40,000 ,
20,000 ‘ -bx
20,000
o L 0 b
1112131415161718192021 22232425 111213141516171819202122232425
Xt Quentiwise, CHASH Research Center XI2: Quentiwise, CHAISZ Research Center
SILIZ-8XIZ PBR Band SILIZ28X|= PER Band
(#) ()
100,000 0.7x 140,000 r
120,000 -
80,000 - .Bx 8.5x
100,000 -
.0x
60,000 - 0.4x I
80,000 s 6
L 60,000 -
40,000 0.9x 4 1x
40,000 ©
2.6x
20,000 - \L
0.1x 20,000
15 16 17 18 19 20 21 22 23 24 25 1112131415161718192021 22232425
XH2: Quantiwise, THAISE Research Center RHE: Quantiwise, CHAIS T Research Center
22|Z8XIF PBR Band 22lZ8XIF PER Band
(#) (®)
32,000 ¢ 40,000 ¢
’ 9.1x
28,000 35,000 -
24,000 30,000 7.5x
20,000 25,000 - .9
16,000 20,000 -
L 4.3x
12,000 15,000
8,000 10,000 2.7x
4,000 © 5,000 -

0 I I I I I I I I I I
15 16 17 18 19 20 21 22 23 24 25

15 16 17 18 19 20 21 22 23 24 25

K& Quentiwise, CHAREH Research Center

& Quentiwise, CHARSH Research Center
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rlo
o
184

7}712443 PBR Band

()
140,000

120,000
100,000
80,000
60,000
40,000

20,000

8.0x

0
21.922.3 22.9 23.3 23.9 24.3 24.9 25.3 25.9

7171243 PER Band
(&)
240,000 [
200,000
200.0x
160,000 -
155.0x
120,000 -
110.0x
80,000
40,000 65.0x
20

0
21.922.322.923.323.924.324.925.325.9

A= Quantiwise, CHAIE Research Center
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K= Quantiwise, CHAIZT Research Center
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Underweight(HISZA):
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71 EXieA
Buy(DH=p):

2T O7HETE ARES2IE THH| 10%p Ot 7t &5 ofly

Mearketperform(A [&5-21E):

(BHS GIHRIZE AIROIE THH| —10%p~10%p 37+ IS oflAd
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[ETelH HIE&N]
= Buy(Ofi=~) Marketperorm(Z &) Underperform(0H=)
Hl2 89.8% 10.2% 0.0%
(71 YA} 2025.09.30)
(SNt 3 SEZT M L]

KB=&(105560) £Xfelzd L

7P I2M3(323410) FX[IA W SHFV} HEY LIE

() Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
140,000 40,000
120,000 L E:
100,000 30,000
80,000
20,000
60,000
40,000 10,000
20,000
0 : : : : : : 0 : : : : : :
23.09 24.01 24.05 24.09 25.01 25.05 25.09 23.09 24.01 24.05 24.09 25.01 25.05 25.09
NINEDNS 251010 2650728 250725 250708 250613 250428 ARt 251010 250806 250728 250708 250623 250607
Extold By Buy By By By By EXtolA Markeperom  Markeperdiom By By By By
2u57} 132000 132000 132000 132000 112000 112000 SEFt 30000 30000 30000 30000 30000 30000
T2 SEHF%) (1213) (1181 (1619) (048) T2 E(H%) (1278) (1324) (1614) (2674)
TJ2IS(EIH/ 1A %) 939 @39 438 0% T2IS(EICH/ 24 %) 83 83 83 @217)
N NEDN] 250425 250408 250318 250802 250211 250107 ARt 250428 250408 250408 250318 250211 250108
Exteld By By By ot Zut By By Exteld By By o7l it By By By
SHEFt 112000 112000 112000 112000 112000 112000 2837} 30000 30000 30000 30000 30000 30000
T2IS(EH%) (897) (922 (2889 302 @139 (2059 2 IS(H %) @87) (2974) (2956) (537) (2552) (2676)
TRISE/EAR  (@2241) 411) (0652) (2839 964 964 TRISEIN/EAR  (23) (2633) @700 (1617) (1617) (1839)
HIAIZRE 241231 241211 241129 241121 2411.16 241104 HIAIZRE 250107 241211 24121 241116 241003 240925
Extel By By By By By By Exteld By By By By By By
SHFt 112000 112000 112000 112000 112000 112000 2837} 30000 30000 30000 30000 30000 36000
T2 S(HH%) (2046) (2030 (1960) (1976) (2057) @079 T2IS(TH %) (2626) (2622) (2674) (2759 (2731) (“068)
|2 S(EICH/ZA %) ©64) ©64) ©64 o) o) o) T2ISECh/EA% (1839 (1833 (2000) (450) (2450) @708)
ML 241025 241004 241003 240925 240924 240906 MR 240924 240906 240807 240730 2407123 240709
Exteld By Buy By By By By ExtelA By Buy By By Buy By
2HZ} 112000 112000 112000 112000 112000 112000 ZuR7} 36000 36000 36000 36000 36000 36000
T2 S(EHH%) 152 (2263) (633 (633 (2581) (2580) T2 IS(HE%) [Zorg) (4076) (4049 @119 (4080) (054
|2 S(EICH/ZA %) ©8) (1321) @1.70 @1.70 @1.70 @170 T2 SEch/EA % (3708 3708 8708 3347 3347 3347
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120,000
100,000
80,000
60,000
40,000
20,000

Adj. Price

E]

3 L
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HIAILRL 51010 25078 80727 2507108 250627 50428 N 51010 220728 20727 260708 260627 25048
XA By By By By By By Sxted By By By By By Buy
=879} 80000 8000 800 LD B0 7500 2857} 110000 110000 11000 110000  &00 87000
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HIAIRL 60408 50818 25011 250100 250107 241211 HIAILRE 250408 5018 250211 250100 250107 241211
XA By By By otz By By Fxterd By By By  ofgzm By Buy
=879} 75000 75000 75000 75000 75000 75000 2857t 87000 800 8700 &0 8§00 8700
A% @5 eGre @) B3R @3 @y RIS %) G20 @3 0 e ) @@2)
D2/ S(EICH/Z|A%) (3367) 473 3620 8187 (1813 (1813 T2IS(EICH/E|2%) (2808) (2809) (2816) (2897) (0% 02
HIAIRE 21121 241116 241025 241004 241003 240925 HIAI2RE 241121 241116 241029 241008 240025 240024
FAte By By By By By By SRt By By By By By By
2857} 75000 75000 75000 75000 75000 75000 == 87000 &0 87000  &O0  &O0 8700
A %) @9 @5 (B4 BB @56 (56 22E(HE %) 863 @859 @85 @89 @ (80
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FAte By By By By By By FRtefA By By By By By By
2857} 75000 75000 75000 75000 75000 60000 == 87000 &0 87000 75000 7500 75000
S %) (543 @54 &3 @8 @88)  (198) 22E(HE %) B0 @& @3% @) @4 @50
LRAS(EI/AA%) (813 (813 (1813 (1907 (@653  (1083) ZRAS(EI/ 24 %) %) o) @0 (1173 (138) (1387

PESSXIR(316140) FXIA & SHFIt HE L

(&) Adj. Price Adj. Target Price

35,000

30,000

25,000

20,000

15,000

10,000

5,000
0 . . . . .
23.09 24.01 24.05 24.09 25.01 25.05

HIAIRE 251010 50731 5078 50727 50008 250627
ExfolA By By By By By By
2Ez9t 30000 30000 30000 30000 30000 24000
T2IS(EF%) (1580 (1546) (1528) (0455)
T2IS(EIH/ 24 %) (1083) (1083) (1083) @29
HIAIRE 250428 250408 250818 2811 250126 250107
EXfolA By By By By [s=F=ni3 By
2Ez9t 24000 24000 24000 24000 20000 20000
T2IS(EH%) (604 (3076) (3054 (3045) 073 (2060)
J2ISEH/EA% (604 @742) @742 @742 (1800) (1400
HIAIRE 241211 241121 241116 241030 241028 241003
EXfoiA By By By By By By
Su37t 20000 20000 20000 20000 20000 20000
T2IS(EH%) (2040) @012) (062) 073 (082 (2087)
J2ISEICH/EA% (1400 (1400) (1460) (1460) (1460) (1460)
HIAIRE 240025 240024 240006 240730 240726 240709
Exfol By By By By By By
ZEFI} 20000 20000 20000 20000 20000 18000
T2 S(EHH%) @17 @180 (2181) (179 (1839) (1800)
T2ISECh/EA% (1700 (1700) (1700 (1700 (1835) (1708)
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