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Al 8,672 9,190 4877
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Hl2|=54xH 1,070 1,150 574
7 |2EEolE AR 9.3% 9.1% 9.1%
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i# 3. 7{HZ|X| 5 AL 3025 0] MY (T Alote))

3Q24 2Q25 3Q25E ZHIMA - ZHHIMA CHH| QoQ Yov
Sr=CIy 555 638 516 530 —25% -19.1% —6.9%
DB 2528 454 460 343 415 —17.4% —25.4% —24.4%
SChsa 213 248 176 218 —-19.3% —29.0% —17.6%
A MY 674 759 785 692 13.4% 3.4% 16.5%
Iy [EIES= =N RS 650 725 705 652 8.1% —28% 85%
A 2,545 2830 2,525 2,507 0.7% —-10.8% -08%
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i 4. FHE|X| HelAl CsM 2 Aotg)
3Q24 4Q24 1Q25 2Q25 3Q25E QoQ Yoy
7|2 CSM sty 14,181 14,074 14,333 14,578 14,809 1.6% 4.4%
DB &5HE 3 13,175 12,232 12,869 13,231 13,595 2.8% 3.2%
SiCHoHA 9,321 8,248 9,108 9,376 9,571 2.1% 2.7%
HEAE 12,963 12,902 13,309 13,746 14,017 2.0% 8.1%
2| =3ty 10,642 11,188 11,167 11,248 11,392 1.3% 7.0%
A 60,283 58,643 60,786 62,180 63,384 1.9% 51%
AAeF CSM - AMMSERY 839 974 702 720 718 —0.2% —14.3%
DB &5HE 3 775 897 707 793 790 —0.4% 1.8%
SAchstia 485 496 478 526 519 -1.2% 7.1%
elE 835 780 658 769 836 88% 0.2%
ol 2| = St 341 324 357 373 371 —0.6% 8.7%
A 3,275 3,471 2,901 3,180 3,234 1.7% -1.2%
CSM =H SN —328 -810 —159 —104 -199
DB &35l 3 —323 —1650 147 —216 —191
el oSy —250 —1436 543 =97 —152
CCGE —324 —666 —6 —67 -320
2| =3ty —167 431 —180 -95 -15
A —1391 —4131 347 —669 878
CSM Hijz= e 16.1 16.4 16.3 16.6 16 —06 —0.1
Fepailoy] 16.6 16.3 124 145 15.4 0.9 -12
DB &3S 174 178 154 16.8 17.0 0.2 —04
SiCHaHA! 151 16.3 16.2 189 19.1 0.2 40
Iy [[EIES=N 1.9 95 125 124 12.6 0.2 08
K-ICS HIg  AMMMH 193.5 1935 180.0 186.7 204.9 18.1 1.4
Sy 280.6 266.3 266.6 2745 250.6 —238 —299
DB &3S 2288 201.5 204.7 2133 209.9 -34 -189
SicHsHA 170.1 155.8 1594 159.4 170.0 10.6 0.1
Iy [[EIES=N 222.6 220.4 2182 216.0 2138 —22 -88
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3Q24 424 1025 2Q25 3Q25E QoQ Yor

AR B 429 244 419 414 386 —6.7% —10.0%

DB 2323 361 143 394 257 267 3.9% —26.0%

x| Sl A 142 -10 114 184 183 —0.6% 28.9%

HEEo AP A 475 —645 278 553 3% —285% —16.7%

W EIESSO 451 157 369 331 331 0.0% —26.7%

7 1858 —112 1574 1739 1563 -10.2% —15.9%

AR B 411 401 406 406 415 21% 1.1%

DB 2323 342 282 323 327 327 0.0% —4.3%

oM a2t SATHsHA 240 216 234 240 253 55% 53%

A 404 217 208 458 354 —226% —12.2%

T EIESE 282 202 2883 287 292 2.0% 3.8%

7 1678 975 1550 1717 1,641 —4.4% —2.1%

ARABIRH 16 —76 -16 19 43 ESH ESH

DB &= 3 57 —101 5 —51 72 ESHY ESF|

oA} Aot -8 -99 -103 —41 70 Hx| Hx|

A 35 289 -5 46 -8 ESE ESES|

T EIESE 130 -173 38 —1 38 =5 —70.7%

7 139 -738 -83 28 -155 x| ESE

ARABIRH —41 -126 — 3 11 229.9% ==

DB &3H= s —59 -118 46 -35 -21 HX| HX|

PN S 22 150 33 33 -33 ESE ESES)

AFHHIZ  AradaHD —46 219 99 34 -35 x| x|

Hlz|=3xY —45 39 -12 22 —45 A x|

7 -169 274 -33 —11 —122 x| x|

A SR 34 26 50 57 55 —3.6% 64.2%

o DB 23|23 —17 26 37 21 31 =5 =5

Gaol s 27 39 6 28 38 36.2% 39.6%

T EIEE 13 -3 -2 34 16 —53.0% 27.0%

7 56 88 56 98 140 422.9% 150.1%

s 14 -68 30 1 —46 =7 =

DB 2513 18 -9 46 32 —45 ESE ESrS)

= St 13 76 16 1 50 X =]
Heidol

Hl2|=3txy -1 —24 -7 -1 —4 ESHN| ESHN|

7 45 —177 84 33 —145 ESES| Esrl

AR B 477 202 499 472 395 —16.2% —17.1%

DB 2523 361 160 403 268 253 —5.6% -30.0%

Lol SATHaHA 182 —48 176 213 171 -19.8% -6.3%

- A 475 —645 278 553 39 —285% —16.7%

W EIESSo 451 157 369 331 331 0.0% —26.7%

7 1,047 —174 1724 1837 1545 —15.9% —20.6%

AR B 264 62 291 355 320 —9.7% 21.2%

DB 2523 245 124 244 345 220 —36.1% —-10.0%

cxaol SATHaHA 109 39 107 129 81 —37.4% ~257%

A 417 742 565 456 665 45.7% 59.3%

W EIES=T 204 162 262 343 228 —33.4% 12.0%

7 1,239 1,128 1,469 1,627 1514 —6.9% 22.2%

A3 555 208 609 638 516 -19.1% —-6.9%

DB 2323 454 194 447 460 343 —25.4% —24.4%

ciopsofe) SATHaHA 213 -16 203 248 176 —29.0% —17.6%

A 674 65 635 759 785 3.4% 16.5%

W EIES= 495 218 463 525 414 —21.0% -16.3%

7 2,391 669 2357 2,630 2234 —15.0% —6.5%

AtE: 2t Al cHAIBP Research Center
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3Q24 4Q24 1Q25 2Q25 3025 QoQ Yoy
KB &H 19.1 229 218 187 190 1.5% -0.9%
AMSixY 204 27.1 249 20.9 195 —6.9% —4.5%
DB &K 212 237 224 203 18.1 -10.8% -145%
i ElES=by 158 184 150 16.3 186 14.1% 17.5%
Srhsliab 145 145 14.3 120 12.9 7.7% -10.8%
A 2EAGFE AN) 1132 135.1 1243 116.8 1214 3.9% 7.2%
A=2: B8, 453 Research Center
E7. F7IURE GA X 27| it F0|_YBHA (EH2l: loi®))
3Q24 4Q24 1Q25 2Q25 3Q25 QoQ Yoy
Rl Pl 217 26,6 196 238 31.1 30.7% 435%
AlShdy 16.3 158 17.2 154 287 85.9% 75.9%
UMY 146 15 98 6.7 6.6 -15% -54.9%
AfME 74 118 94 84 87 3.2% 17.0%
WA 47 6.1 47 6.3 108 70.4% 128.2%
TR MEANEE AR) 1417 165.6 147.6 147.3 1722 16.9% 21.5%
A=z E8XE, thAESH Research Center
T2 10. GARE F7| QRS MEY MM HIS
®2025-03  W2025-04 2025-05
®2025-06 m2025-07 m2025-08
60% | 2025-09
50.34%
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39.20%
40% +
o | %06.93%
30% Vit
20% 1°
0.48% 1014097%
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o 1 o 1 o 1 o
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KIZ: 2t A}, CHAISH Research Center X2 Zt A, CHAISP Research Center

T1Z 16, KOSPI HEE +UE_EZ 1S
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30
23.520_619.4
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H 8. Valuation Table

: : o _ NN (2R
st sy DBA& Hohy  oezascs  SYESCE
EXtelzd Marketperform Marketperform Buy Buy Buy
ZEZFINE, 12MF) 490,000 120,000 35,000 140,000 140,000
Z7HE) 452,500 133,800 28,150 114,000 162,000
&0 8.3% -10.3% 24.3% 22.8% —-13.6%
A7 5 (=2 208 95 25 20.0 324
=27|20| 2024 2,074 1,772 1,031 2,306 2107
2025E 2,101 1,487 702 2477 2,606
2026E 2,070 1,690 794 2,530 2,563
ROE 2024 13.3 211 20.9 211 6.9
2025E 12.7 179 146 199 6.2
2026E 125 16.9 15.4 16.9 57
EPS 2024 52,144 29516 13,144 12,144 11,732
2025E 52,823 24,761 8,951 13,646 14511
2026E 52,014 28,152 10,121 14,721 14,272
DPS 2024 19,000 6,800 - 1,500 4,500
2025E 19,500 7,300 - 1,600 5,700
2026E 23,000 9,000 - 1,600 6,500
PER 2024 7.2 37 2.1 938 88
2025E 86 54 3.1 84 86
2026E 87 48 28 7.7 88
BPS 2024 391,737 140,165 62,835 57,556 171,141
2025E 414,640 138,605 61,126 68,514 235913
2026E 414,640 166,757 65,820 87,081 249,471
PBR 2024 0.95 0.79 0.43 2.07 0.61
2025E 1.09 097 0.46 1.66 053
2026E 1.09 0.80 0.43 1.31 0.50
Hig=r2UE 2024 42 5.1 - 1.3 28
2025E 43 55 - 1.4 35
2026E 5.1 6.7 - 1.4 40
Xtz ZH A 3 Research Center

10
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T12110. APASIRH PBR Band —1E 11, 2rdselri PER Band
() (#)
900,000 |
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Kt 2 At ti&B3 Research Center Xt 2} AL, tiAB3 Research Center
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Xi&: 2} A}, ISP Research Center Xz 2t A, CIE Research Center
712 14, #risHA PBR Band ~1= 15. #riisie PER Band
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0 15 16 17 18 19 20 21 22 23 24 25
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JIE 16, AH8YE PBR Band
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(EERpEEE, )

='o

AEY A AFHDX|b Bt AfRl0| glen, PAel SEFARAAE AZAEY B 2 XI=o
xbAJT} 2K

225104

2 Xz= FXIXISQ X 1t ch= HENESE SMR tixsh= AIZULCh 2 X170 £ZF HE2 FAF Research Center| FERIZM

LR LS o~ Aon HaHHoL
SHAI7| HIZHCE

o

eiNe BRI ALICE 2 KRS 0185 22 5

K=ot 2t £Xfe| XF 2F2 AHle| wWHoz

[ENtS S TNY]

At ExtolA

Overveight(HZETH):

S e7hEZ HERISASEO| AIE

Neutral S&)):

S o7 EZ HERISMSEO| ARIED B,
=

CHH| =1t &5 olled

71 EXjelA

Buy(Th<):

SIS IR ARIIE
Mearketperform(A [&5-21E):
BES O7HEZE AERIE CHH| —10%0~10%p 37+ S ofla

Underperfom(A [&}~2UE 13):

CHH| 10%p Ol 7t &5 Olky

BT O UBXESEO| AERUE | 513 ol B 6707 ARQIE CHH| 10%p Ol 27t 512} olldt
[ENtQIH HIZSNI]
=2 Buy(oi=) Marketperform(Z2!) Underperform(0H=)
Hl2 89.7% 10.3% 0.0%
(71 Y} 20251025)
ENQIH U 2B HE HE]
2Hd31xH(000810) FAIR|A W EHFIt HA LIS DBLSHES(005830) FAlelzd & SHFTL HE LIS
(2) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
600,000 200,000
500,000
150,000

400,000

A

300,000 100,000
200,000
50,000
100,000
0 : : : : : : 0 : : : : : :
23.10  24.02 24.06 2410 25.02 2506 25.10 23.10 24.02 24.06 2410 25.02 2506 25.10

RIAIRE 251028 251016 250814 250727 250722 250627 ARt 251028 250814 250727 2507122 250627 250528
SRt Marketperform Merketperform Merketperform Merketperfom Marketperorm Buy ExteA Marketperform Merketperform Marketperform Marketperform — Buy Buy
2557} 490000 490000 490000 490000 490000 490000 2837t 120000 120000 120000 120000 120000 120000
T2 S(HH.%) 839 (1025) (6.46) (19.19) TR2IS(ERE%) 692 1.1 (1050 (1737
|2 S(ZICH/E|A %) (347) (551) (551) 5.71 2| S(ZEICH/ZIA %) 208 1000 (3058) 383
RIAIRE 250614 250424 250318 250216 250131  2501.16 TIAIURE 2650622 250515 250614 250430 250424 250423
SRt Buy Buy Buy Buy Buy Buy ExteA Buy Buy Buy Buy Buy Buy
2557} 490000 490000 490000 490000 490000 420000 2857t 120000 120000 120000 120000 120000 120000
TRIS(ER%) (2147 (2386) (2384) 2159 (2439 (1542) 2|S(EF%) (2442) (2522) (2655) (2673) (2820 (2890
TRISEIN/ZEA%  (908) (1327) (1327) (1327) (2000) (11.90) TRIS(EICH/EA%  (17.75) (1892) (2258) (2258) (2550) (2642
RIAIZRE 250110 250101 241121 241121 241116 241014 HIAILRE 250416 250409 250403 250403 250318 250221
Extol Buy 674 Zat Buy Buy Buy Buy EXteA Buy Buy 6t Zat Buy By Buy
2559t 420000 420000 420000 420000 420000 420000 Sh:=S 0 120000 120000 120000 120000 120000 120000
T2 S(FH%) (1460) (1464) (1447) (1547) (1566) (15.78) T2ISEE%) (29.18) (2958) (3181) (1467) (1456)  (1378)
TRISECH/EA%  (1440) (13.10) 357 (762) (762) (762) 2IS(E/c/EA % (27.50) (2750) (2825) (258 (258 (258)
RIAIZRE 241008 240025 240024 240905 240814  2407.16 HIAILRE 250216 250116 250110 241121 241116 241014
EXteA Buy Buy Buy Buy Buy Buy ExtelA Buy Buy By Buy Buy Buy
2857} 420000 420000 420000 420000 420000 420000 2857} 120000 120,000 120,000 120000 120000 120000
T2IB(TTF%) (15.26) (1483) (1459 (1461) (14.42) (1353) 2IS(EE%) (1247) (1236) (1066) (10.14) (783 (752)
TRISEH/EA% (762 (762 (762) (762) (762) (762) T2IS(ECh/EA% (258 (258) (258 (258 (258 (258
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(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
50,000 200,000
40,000 | 150,000 i
30,000 —d
100,000
20,000
10.000 50,000
0 : : : : : : 0 : : : : : :
2310  24.02 24.06 2410 25.02 25.06 25.10 2310  24.02 24.06 2410 25.02 25.06 25.10
IR 251028 250824 250814 250722 250628 250514 HIAILRE 251028 250814 250727 250627 250623 250516
ExtelA Buy 674 Zat Buy Buy Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
2857} 35000 35000 35000 35000 B0 35000 2857} 140000 140000 125000 125000 125000 125000
T2 S(EH%) (3038) (3091) (3206) 87.02) 2IS(TH%) (1532) (17.46) (2451) (26.16)
TIRIS(EICH/ZIA %) (1357) (1357) (1357) (2929 T2IS(EIH/Z A %) @1.12) 41.12) 41.12) 232
HIAIRE 250424 250818 250224 250216 250116  2501.10 HAIRE 2650514 250424 250318 250302 250220 250216
ExtelA Buy Buy Buy Buy Buy Buy EXtolA Buy Buy Buy (A =lni} Buy Buy
=gzt 35000 35000 35000 44000 44000 44000 2857} 125000 125000 125000 125000 125000 125000
T2/ %) (8709 (36.74) 8372 (4392) (4381) (41.02) IRISEZ%) (33%9) (3403) (3478) (3279) 189 153
TRIS(EICH/Z]A.%) (2929) (2929) (2929 (4091) (4091) @102 I2IS(EIH/ZA %) (3096) (31.04) (3104 (3144) (1280 (1280)
HIAIRE 241207 241128 241121 241116 241014 241003 pSINEDG 250116 250110 241231 241129 241121 241116
ExtelA o7t Zat Buy Buy Buy Buy Buy EXtolA Buy Buy Buy Buy Buy Buy
=gzt 44000 44000 44000 44000 44000 44000 2857} 125000 125000 125000 125000 125000 125000
T2/ %) (4158) (2654) (2575 (25.24) (2493) (2301) RIS %) (2161) (2030) (2005) (1964) (1987) (2045
2tE(EICH/ 1A %) (3909) (17.84) (17.84) (17.84) (17.84) (17.84) T2 S(Z/ch/ 2|4 %) (12.80) (12.80) (12.80) (12.80) (12.80) (12.96)
HIAIRE 240025 240024 240005 240814 240716 240701 HAIRE 241104 241014 241003 240025 240024 240905
Extelr Buy Buy Buy Buy Buy Buy ExtelA Buy Buy Buy Buy Buy Buy
2Hx5t 44000 44000 44000 44000 44000 44000 2857} 125000 125000 125000 125000 125000 125000
2B %) (2259) (2239) (2236) @217 (2299 (2391) 2 S(H%) (2078) (2134) (2286) (2278) (2191) (2194
TRIS(EIH/ZA %) (1784 (1784 (1784 (1784 (1807) (1966) RIS/ ZA %) (1608) (1696) (1960) (1960) (19600 (1960)
HIZ|=Z8XIF(138040) F£XIo|A & SHF7t HE LI
(&) Adj. Price Adj. Target Price
150,000
100,000
50,000
0 . . . . . .
23.10 24.02 24.06 2410 25.02 2506 25.10
RIAIRE 251028 250819 250814 250722 250514 250424
xR0l By  ofEEm By Buy Buy By
ZEF} 140000 140000 140000 140000 140000 140000
T2 S(HH.%) (17.07) (17.13) (1696) (1500)
TRIS(EIH/EA %) ©.14) ©.14) (9.14) (©.14)
HIAIRE 250318 250219 250216  2501.16 250110 241207
Exjol Buy Buy Buy By By ol
2557} 140000 140000 120000 120000 120000 120000
T2 S(HH.%) (15.25) (1363) (669 (7.27) 933) (1522)
TRIE/EAR (914 (9.14) 042) (1.92) (900) (189
HIAIRE 241204 241121 241116 241014 241003 240925
Extold Buy Buy Buy Buy Buy Buy
2857} 120000 120000 120000 120000 120000 120000
T2IS(EH%) (2375) (23%) (2480) (25.12) (2867) (29.41)
T2IEECN/EA%  (1158) (1158) (11.58) (11.58) (15.25) (17.33)
HIAIRE 240024 240005 240816 240716  2407.12 240701
Extold Buy Buy Buy Buy Buy Buy
2857} 120000 120000 120000 120000 120000 120000
T2IE(B%) (30.09) (3021) (31.24) (3368) (3499 (35.26)
TRISEN/EA% (2058 (2058) (2058) (2967) (3050) (3050)
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