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[=# 8] WEBH Coverage L 971 28XIF L 28H 2026 E 2 27| of|& £ (EhRl: AoiRl %)
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[TH 17] 23 Valuation Table (TRl ALY, By, %)
(21410121 b 9%) MetX|F | kBEE | otas| 238 g™ BNKE8&| Ma§ BEE& Y3

(055550)|  (105560)|  (086790)|  (316140)|  (024110)|  (138930)|  (139130)|  (175330)|  (323410)
EXto|H Buy Buy Buy Buy Buy Buy Buy Buy Buy
287} 134000 210,000 156,000 40,000 27,000 22,500 24,000 38000 32,000
SHINF7H7/13) ) 109,500 186900 133,200 31,500 21,150 18220 18210 28,000 23,150
A5013(%) 224% 124% 17.1% 27.0% 27.7% 235% 318% 357% 382%
27120/ 2(FY2024) 44502 50782 37389 30860 26445 7285 2149 6775 44011
=7]&0|Y(Fy2025) 49716 58430 40029 31413 27111 8150 4439 7104 4803
27|20 2(FY2026E) 5,655.6 6422.1 45667 28935 28012 862.1 5257 7703 5732
& 7|2:0| 2 (FY2027F) 59923 65765 46067 32754 30447 8783 5480 8213 5586
ROE(FY2024) 81% 89% 9.1% 94% 81% 7.0% 36% 128% 70%
ROE(FY2025) 88% 103% 95% 95% 84% 77% 74% 128% 72%
ROE(FY2026E) 97% 109% 104% 86% 87% 79% 83% 131% 81%
ROE(FY2027E) 95% 102% 95% 90% 87% 74% 80% 123% 73%
PER(FY2024) 56 68 46 36 43 46 64 47 228
PER(FY2025) 112 133 100 72 62 73 69 75 230
PER(FY2026E) 94 111 8.1 80 60 66 56 69 193
PER(FY2027E) 89 108 80 71 55 65 54 65 198
PBR(FY2024) 045 061 041 033 035 032 023 059 158
PBR(FY2025) 102 144 099 073 056 058 052 101 168
PBR(FY2026E) 090 119 083 068 052 052 046 089 155
PBR(FY2027E) 083 1.09 075 062 047 048 042 079 144
DPS(FY2024) 2,160 3174 3,600 1,200 1,065 650 500 995 360
DPS(FY2025) 2,590 4367 4105 1,360 1,048 735 700 1,140 460
DPS(FY2026E) 3,091 4714 5100 1,250 1,120 810 840 1,340 550
DPS(FY2027E) 3333 4827 5100 1,440 1,220 860 880 1,430 540
iS4~ E(Fr2024) 45% 38% 63% 78% 74% 63% 6.1% 6.1% 17%
B 4= & (FY2025) 24% 23% 31% 43% 50% 40% 38% 41% 20%
B == & (FY2026EF) 28% 25% 38% 40% 53% 44% 46% 48% 24%
Hi S 4= 2 S (FY2027E) 30% 26% 38% 46% 58% 47% 48% 51% 23%
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at  sxeE =88R HeEE et sxod =88R HeElE
) g7 HAA - - V- I
2023-02-09 Buy 55,000 2024-07-29 Buy 72,000 (21.60) (14.72)
2023-04-20 Buy 51,000 2024-10-25 Buy 77,000 (3361) (25.97)
2023-04-28 Buy 51,000 2025-03-04 Buy 72,000 (3497) (3201)
2023-08-11 Buy 50,000 (28.77) (24.00) 2025-04-02 Buy 72,000 (23.73) 0.28)
2023-11-10 Buy 50,000 (27.37) (19.70) 2025-07-28 Buy 93,000 (25.85) (1989)
2024-01-15 Buy 50,000 (26.20) (940 2025-10-29 Buy 93,000 (24.76) (1484)
2024-02-13 Buy 58,000 @150 (1121) | 2025-11-12 Buy 93,000 (1463) 1398
2024-04-15 Buy 58,000 (2244) (11.21) 2026-04-13 Buy 121,000 (17.78) (17.36)
2024-04-26 Buy 58,000 (21.62) (11.21) 2026-04-24 Buy 121,000 (18.05) (17.36)
2024-05-21 Buy 67,000 (28.19) (20.15) 2026-05-12 Buy 121,000 (18.06) 9.75)
2024-07-15 Buy 67,000 (26.21) (1343) 2026-07-14 Buy 134,000
A2 nESH S MRRIE
KB 38 22 2 B2t 28571 4 2218 50
azIe 1z1e
I N B T I
2023-02-09 Buy 70,000 2024-07-24 Buy 100,000 (13.89) (2.80)
2023-04-20 Buy 70,000 2024-10-25 Buy 111,000 (20.33) (883)
2023-04-28 Buy 70,000 2025-03-04 Buy 111,000 (21.97) (883)
2023-08-11 Buy 70,000 (22.33) (17.57) 2025-04-02 Buy 111,000 (17.07) 991
2023-11-10 Buy 70,000 (2340) (17.57) 2025-07-25 Buy 145,000 (21.99) (17.52)
2024-01-15 Buy 70,000 (22.85) (343) 2025-10-31 Buy 145,000 (21.19) (9.86)
2024-02-13 Buy 80,000 (13.10) (1.75) 2025-11-12 Buy 145,000 (11.18) 1641
2024-04-15 Buy 80,000 (13.76) (1.75) 2026-04-13 Buy 190,000 (16.09) (14.58)
2024-04-26 Buy 80,000 (1142) 200 2026-04-24 Buy 190,000 (16.13) (14.58)
2024-05-21 Buy 92,000 (12.66) @4.13) 2026-05-12 Buy 190,000 (15.94) (2.00)
2024-07-15 Buy 94,000 9.18) (6.06) 2026-07-14 Buy 210,000
Rt nes 2MAME]
SIIEENE A0 2 97 25| X 2218 39
218 218
v omer ssmt L D L w mer ssm
2023-02-10 Buy 63,000 2024-07-29 Buy 83,000 (25.29) (17.17)
2023-04-20 Buy 60,000 2024-10-30 Buy 83,000 (2548) (17.17)
2023-04-28 Buy 60,000 2025-03-04 Buy 83,000 (26.80) (24.58)
2023-08-11 Buy 53,000 (2245) (16.23) 2025-04-02 Buy 83,000 (1447) 16.27
2023-11-10 Buy 53,000 (21.82) (16.23) 2025-07-28 Buy 114,000 (24.74) (20.26)
2024-01-15 Buy 53,000 (20.14) 6.79 2025-10-29 Buy 114,000 (24.32) (15.61)
2024-02-13 Buy 68,000 (13.77) (5.00) 2025-11-12 Buy 114,000 (15.11) 15.18
2024-04-15 Buy 68,000 (14.73) (5.00) 2026-04-13 Buy 140,000 (1291) (11.79)
2024-04-26 Buy 68,000 (13.86) (5.00) 2026-04-27 Buy 140,000 (11.22) (8.00)
2024-05-21 Buy 83,000 (26.27) (20.24) 2026-05-12 Buy 140,000 (13.30) (5.29)
2024-07-15 Buy 83,000 (25.98) (20.24) 2026-07-14 Buy 156,000
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2023-04-25 Buy 16,500 2024-10-28 Buy 22,000 (26.83) (2082
2023-08-11 Buy 15,000 (19.27) (15.13) 2025-03-04 Buy 22,000 (2651) (2082
2023-11-10 Buy 15,000 (17.44) (13.07) 2025-04-02 Buy 22,000 (26.30) (2082
2024-01-15 Buy 15,000 (16.31) (1.67) 2025-05-07 Buy 22,000 (257) 2159
2024-02-13 Buy 18,000 (19.31) (15.06) 2025-07-28 Buy 33,000 (23.09) (18.64)
2024-04-15 Buy 18,000 (20.09) (15.06) 2025-10-30 Buy 33,000 (22.89) (18.64)
2024-04-26 Buy 18,000 (20.09) (15.06) 2025-11-12 Buy 33,000 (1355) 2364
2024-05-21 Buy 19,000 (24.27) (21.68) 2026-04-13 Buy 40,000 (11.65) (10.50)
2024-07-15 Buy 19,000 (23.86) (2142) 2026-04-27 Buy 40,000 (14.44) (10.50)
2024-07-26 Buy 20,000 (22.28) (17.00) 2026-05-12 Buy 40,000 (20.98) (10.50)
2024-08-29 Buy 20,000 (20.87) (14.60) 2026-07-14 Buy 40,000
Az nESH 2|MX|HE
J|HEY 22 2 Et SEFIH Y 22lg FO|
_ 1zl = 1zl
ol = > o= ol = 7. o=
=N EXxto|H SR} ey 22/2/H AR EXtolA SEFI} ey #2/2/H
2023-04-20 Buy 14,200 2025-03-04 Buy 18,000 (16.86) (12.22)
2023-04-28 Buy 14,200 2025-04-02 Buy 18,000 (12.64) 2222
2023-08-11 Buy 13,500 (17.19) (1052 2025-07-25 Buy 24,500 (21.08) (1841)
2023-11-10 Buy 13,500 (1548) (1052 2025-10-31 Buy 24,500 (2094) (17.76)
2024-01-15 Buy 14,000 (11.95) (264) 2025-11-12 Buy 24,500 (14.38) 1653
2024-02-13 Buy 17,000 (17.45) (7.65) 2026-04-13 Buy 27,000 (16.71) (15.37)
2024-04-15 Buy 17,000 (1831) (7.65) 2026-04-27 Buy 27,000 (17.52) (15.37)
2024-05-07 Buy 17,000 (18.75) (7.65) 2026-05-12 Buy 27,000 (21.27) (1444)
2024-07-15 Buy 17,000 (18.65) (7.65) 2026-07-14 Buy 27,000
2024-07-30 Buy 17,000 (18.28) (7.65)
2024-11-04 Buy 18,000 (17.64) (13.22)
Az w2EH 2AMAHE
FPteM3 22 2 Hek 2RI M2[g 0
A28 - Aelg
ol E o= ol = o=
AR Aol A SHF7 ey A2/4/H ARt XA SHTIL 2 A 2/4(H
2022-10-14 Buy 24,000 2024-07-15 Buy 30,000 (29.89) (2717
2023-01-11 Trading Buy 31,500 2024-08-08 Buy 37,000 40.35) (3203)
2023-02-09 Trading Buy 31,500 2025-03-04 Buy 30,000 (2339) (2117
2023-04-20 Buy 31,000 2025-04-02 Buy 30,000 (15.54) 2333
2023-05-08 Buy 31,000 2025-08-07 Buy 33,000 (26.54) (18.64)
2023-08-11 Buy 33,000 (28.28) (17.88) 2025-11-03 Buy 30,000 (26.67) (2317
2023-11-10 Buy 33,000 (25.09) (10.00) 2025-11-12 Buy 30,000 (22.34) 433)
2024-01-15 Buy 37,000 (23.12) (17.70) 2026-04-13 Buy 32,000 (21.85) (19.84)
2024-02-13 Buy 37,000 (2353) (17.70) 2026-05-07 Buy 32,000 (22.60) (19.84)
2024-04-15 Buy 34,000 (27.55) (2397) 2026-05-12 Buy 32,000 (28.00) (19.84)
2024-05-09 Buy 34,000 (33.08) (2397) 2026-07-14 Buy 32,000
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2023-04-20 Buy 9,300 2025-04-02 Buy 14,000 (1695) 1393
2023-04-28 Buy 9,300 2025-08-01 Buy 18,500 @127 (15.68)
2023-08-11 Buy 9,000 (2340) (19.78) 2025-11-03 Buy 18,500 @117 (15.68)
2023-11-10 Buy 9,000 (2247) (19.78) 2025-11-12 Buy 18,500 (13.04) 2243
2024-01-15 Buy 9,000 (21.85) (12.56) 2026-04-13 Buy 22,500 (1598) (14.71)
2024-02-13 Buy 9,800 (19.70) (14.69) 2026-05-04 Buy 22,500 (17.08) (14.71)
2024-04-15 Buy 9,800 (19.06) (1327) 2026-05-12 Buy 22,500 @117 (14.71)
2024-05-07 Buy 10,500 (20.10) (16.19) 2026-07-14 Buy 22,500
2024-07-15 Buy 11,000 (18.87) (1245)
2024-08-06 Buy 11,000 (744) 1055
2025-03-04 Buy 14,000 (24.38) 20.71)
Am: w2 S 2IMXIMHE]
M SBAT 212 292 SEF/1 9 TS 20
1218 218
I N B T I
2023-04-20 Buy 8900 2025-03-04 Buy 11,000 (18.26) (16.82)
2023-04-28 Buy 8900 2025-04-02 Buy 11,000 .19 41.00
2023-08-11 Buy 8900 2025-07-29 Buy 16,100 (1394) (7.70)
2023-11-10 Buy 8900 6.19) (449) 2025-10-31 Buy 16,100 (14.09) (7.70)
2024-01-15 Buy 9,500 (6.76) 3.16 2025-11-12 Buy 16,100 6.12) 3447
2024-02-13 Buy 11,500 (22.83) (1843) 2026-04-13 Buy 22,600 (16.52) (14.69)
2024-04-15 Buy 10,500 (2067) (17.71) 2026-04-29 Buy 22,600 (16.05) (14.60)
2024-05-07 Buy 10,500 (22.36) (17.71) 2026-05-12 Buy 22,600 (20.28) (14.60)
2024-07-15 Buy 10,500 (22.56) (17.71) 2026-07-14 Buy 24,000
2024-07-30 Buy 10,500 (2249) (17.71)
2024-10-29 Buy 10,500 (1653) (6.95)
A2 12 SH 2MRME
BB 32 292 SEFT ) TS 50
U Exed  =EFY HEE ux ExoA  =EFd HElE
|- e e B2 A
2023-04-20 Buy 11,500 2024-10-24 Buy 19,500 (7.35) 487
2023-04-27 Buy 11,500 2025-03-04 Buy 21,000 (18.11) (13.24)
2023-08-11 Buy 11,500 2025-04-02 Buy 21,000 (895) 20.71
2023-11-10 Buy 11,500 6.75) (0.96) 2025-07-25 Buy 29,000 (2040) (14.14)
2024-01-15 Buy 13,400 (15.83) 6.12) 2025-10-29 Buy 29,000 (2047) (14.14)
2024-02-13 Buy 15,600 (16.65) (10.19) 2025-11-12 Buy 29,000 (11.89) 2931
2024-04-15 Buy 15,600 (17.39) (10.19) 2026-04-13 Buy 38,000 (19.16) (17.63)
2024-04-23 Buy 15,600 (16.85) (10.19) 2026-04-24 Buy 38,000 (24.55) (17.63)
2024-05-21 Buy 16,000 (11.75) (0.88) 2026-05-12 Buy 38,000 (3053) (17.63)
2024-07-15 Buy 16,000 (11.10) (0.88) 2026-07-14 Buy 38,000
2024-07-26 Buy 16,000 612 781
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s Compliance Notice ®

Of Xt=0l| ATl LHBES Zhdxlo| ofHS Fets| Hilsin lom, ofo| Sefet ei2io|Lt 7HY Qlo] ZHdE|ASS StelfiL|ct
O] ZARIZE EAL 2IMXIMED} Ml = li= X129 HRE2LE] 0T Z0|Lt, FAPH I FetolLt 2Etde BEsh= 200] OFELIC) MRt 0] ZARIZE SXFSIAIZ 20t SHESIA7| HI2IH, Ofitfet Z<20f
SF A Ol A

T o] ZUEXE Zajoj| chet B MUATHO| ZUXIZ 2 ARZE 4= GIELICE Kot 0] ZAIKIRS| XK Gl AT GALe| 2} glo] Tt Sxf| 9 HHES 4= YELICE

AR BIMAIMIE] A2 D2l IR HIMK SOZ JHE TRSIX| ELICE TAL HTR AR AZ| Soll FlstA7| HiZiLIct

< 5 X2 NBAR S| JIBER} £ HISKOP ARF HZSH ARO| StALICk
- FIIIE SHAIOIM 1% Ol HS1 QIR| SksLIC,
- HzS2 Heb|E ZARA B 8 1 95 2R HRskn K| iU

L

e EXIo|A HIE3SA| X EXISSETALE @ Js1=uxt_2026.06.30

e Buy(0H) Trading Buy(ati<+) Hold (2% Sell(HE)

Hig 94.7% 46% 0.7% 0.0%
[YZ ExielA ]

Overweight(HIZ2itH): AZ HEAUZIo| JHMIt hH ABFIte| 45 7IcH Neutral(5): ¢Z HCiHHAo| Q2|03 $i37} oljAt=|X| S

Underweight(H|S252): 2F HEHEO| ofelet e AEF710] st2f 7|ch

[ 712 ExpPIZt 2 EXISE ] 8% 674 7IZ, 201561(Strong Buy S2 AlX)
Buy(U#4:): KOSPI CHH| 7|CH42IE 10%0]4¢ Trading Buy: KOSPI CHH| 10%0[4F Zap0] ofjAfE|Lt S2HAY =
Hold(&8): KOSPI Ch| 7|cH4:21E -10-10% Sell(TH=): KOSPI ChH| 7[cfiE -10% Olst
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