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Eriem® | | o] o] 03] o] oo2sEl oyl
=Y st= 2,720.9 1,798.2 1,988.9 2,629.0 2,710.1 3.1%
NH 2,333.5 1,347.6 1,678.2 1,943.1 2,034.7 4.7%
ojolA 2,822.5 2,160.2 1,882.2 2,657.2 2,498.2 -6.0%
= 2,183.2 1,426.3 1,848.2 2,310.5 2,349.9 1.7%
== 1,824.5 1,258.7 1,151.0 1,758.9 1,796.8 2.2%
Bt 11,884.6 7,991.0 8,548.5 11,298.6 11,389.7 0.8%
22712|X| St= 513.2 334.1 366.5 4104 4149 1.1%
NH 791.4 466.7 501.8 525.5 533.2 1.5%
oj2fof| s 979.0 601.4 644.9 774.5 754.3 -2.6%
4 884.9 512.0 601.6 668.7 653.8 -2.2%
H= 928.2 700.0 716.7 701.7 711.5 1.4%
o) 4,096.7 2,614.2 2,831.5 3,080.8 3,067.7 -0.4%
1B 3= 609.6 501.3 375.8 426.0 468.6 10.0%
NH 3386 313.8 277.8 329.3 344.3 4.6%
ojo A 189.6 125.4 107.7 102.6 114.7 11.8%
4 164.5 154.5 164.5 173.1 176.0 1.7%
o= 156.3 113.5 78.0 144.5 148.8 3.0%
Bt 1,458.5 1,208 .4 1,003.8 1,175.5 1,252.4 6.5%
HERE st 107.6 -478.4 -31.4 269.9 320.0 18.6%
NH 409.4 -102.2 97.9 207.1 228.9 10.5%
oj2fof| s 721.6 737.7 613.4 1,228.2 1,038.3 -15.5%
g 4326 66.5 198.9 552.4 567.4 2.7%
712 351.7 -94.9 -134.8 4447 447.7 0.7%
Bt 2,022.8 128.8 744.0 2,702.3 2,602.3 -3.7%
«=0|xt0(< &= 1,152.4 11147 980.5 1,236.2 1,262.8 2.2%
NH 769.7 675.5 791.3 817.6 829.9 1.5%
BIENBY 766.7 4917 369.9 403.0 419.1 4.0%
Ay 697.8 621.5 649.2 667.7 687.7 3.0%
o= 515.7 637.6 644.7 590.2 601.4 1.9%
Bt 3,902.3 3,541.1 3,435.7 3,714.8 3,800.9 2.3%
THEH| gt= 1,205.1 1,207.7 1,168.5 1,360.2 1,400.2 2.9%
NH 1,046.6 845.1 952.7 1,047.9 1,092.1 4.2%
oj2fof A 1,492.7 1,315.1 1,371.8 1,587.2 1,604.0 1.1%
g 933.1 822.5 905.9 998.2 1,000.4 0.2%
718 626.4 612.3 595.0 694.5 697.6 0.4%
Bt 5,303.9 4,802.6 4,993.9 5,688.1 5,794.2 1.9%
=0[9 3= 1,761.5 669.9 707.0 1,093.0 1,114.6 2.0%
NH 948.0 302.9 556.4 693.6 725.5 4.6%
ojoA 1,156.5 601.2 286.9 798.3 768.6 -3.7%
Ay 965.8 4239 547.0 879.1 956.7 8.8%
H=) 903.7 507.3 436.3 809.7 826.8 2.1%
Bt 5,735.5 2,505.2 2,533.5 4,273.7 4,392.2 2.8%



Valuation Table

N BUY BUY Y BUY BUY  overweight
SEF7HH, 12MF) 92,000 10,000 52,000 180,000 18,000
Z7t 76,800 8,370 45,450 127,600 13,530
450 19.8% 19.5% 14.4% 41.1% 33.0%
HE==SlES ) 4.3 5.0 4.1 3.3 4.4 21.0
71014 2023P 707 287 424 436 556 482
(SE)) 2024E 1,093 798 547 810 694 788
2025E 1,115 769 879 827 725 863
7| K2 2023P 8,445 11,100 6,700 4,904 7,613 7,752
Sha)) 2024E 9,217 11,330 7,579 5,418 7,497 8,208
2025E 10,097 12,091 0 6,075 8,224 7,297
ROE 2023P 8.4 2.6 8.5 9.2 7.3 7.2
(%) 2024E 1.9 7.0 12.3 15.7 9.3 11.2
2025E 11.0 6.4 1.9 14.4 8.8 10.5
EPS 2023P 13,405 861 6,125 15,995 1,878 7,653
(%) 2024EF 20,725 2,549 9,844 30,044 2,341 13,100
2025E 21,134 2,308 10,714 30,680 2,448 13,457
DPS 2023P 3,200 150 2,200 3,000 800 1,870
(&) 2024E 3,600 300 2,600 6,000 900 2,680
2025E 4,000 330 2,700 6,100 950 2,816
PER 2023P 4.2 10.6 6.0 6.2 53 6.5
(HH) 2024E 3.3 3.6 4.7 4.3 5.8 4.3
2025E 3.2 4.0 4.3 4.3 5.5 4.2
BPS 2023P 160,131 23,657 75,029 200,510 25,691 97,003
(&) 2024E 174,764 24,668 84,873 224,501 25,297 106,821
2025E 191,462 25,771 95,586 251,735 27,750 118,461
PBR 2023P 0.36 0.39 0.49 0.50 0.39 0.42
(HH) 2024E 0.39 0.37 0.55 0.58 0.53 0.48
2025E 0.35 0.35 0.48 0.52 0.49 0.44

10



- ENOIHOIR, 2H

iy
=
W
v
(@)
(@)
(@)
0
10
=

D%, S| = SNE| TN SI=ENE A2 2| AEd HEO

=0l IBAFE S THS & of= 82Nt

S 92,0002
7 = T N BN IBRAEA2 2021 6,000
A 76,8002 2 3|, mE BSOPF Y AER{N 10 37
- 32| 2502 &N YL BHOIRIS0= 234 3,758
K0SP! 248257 20| [BROlS NHBI=, ‘24, )25 2HHO| TH g
AZIE 459541012 0 2t ol LS| THM ™M
EsE 021%  « 20251 SNto| IBRLEAUS 4,700 (YoY +10%)
REIEEF 279418 NE ™Y AT NN B
52 z|11/2|X 79,2004 / 53,800
P — oo " SO| FL RS0 ol Q)RS 2 B8 Q10| 22 ERE]
eRoIx|ES 41 44% 1 RQE Ao e 2 (A R2ASS LorstH 2 2
5T At 21 9121.30% Of 2ttt = Ae 5731

SUHSST 10.01%

=IA01E%) 1M M 6M  12M S22 SN IBITEHE BEUE=otof & A
Hii=lE 0.1 85 10.0 35.0
SUE 4.7 14.4 209 31.0
as) SN . (M, 2, %) 2021A 2022A 2023A 2024F 2025F
81 Relative to KOSPI() 50 EaEis i 2,721 1,798 1989 2629 2,710
IO 1,516 590 820 1,269 1,310
=09 1,762 670 707 1,093 1,115
YoY(%) 104.0% -62.0% 5.5% 54.6% 2.0%
EPS 31,610 12,702 13,405 20,725 21,134
PER 2.55 4.20 424 3.26 3.20
BPS 125430 157239 160,131 174,764 191462
PBR 0.64 0.34 0.36 0.39 0.35
23.11 24.02  24.05 24.08 24.11 ROE 25.20 8.08 837 11.86 11.04

Z=: EPS2t BPS, ROEE X[HHX|E2 £X| 7|&
A= st=Ea8XIF, tilS# Research Center
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Compliance Notice

* SEFAMYTE 4-202 1520 M2t 2 S AFLIIX|QF 2H2eh AFet0] gl

= A S8FARAAME AR Y M 2 =0 2SI AU oA 7t flsU. SAtE 7 HEdE S5 Mgt
SA=0 HEE S50 A=A AV glel SAMe S8FAEMAE 2 ARol Adilt BB Q9 Bt
AHO0|L ZHI S AR 411 2019 oAS FetohH HASIRAS UL, (RHAL: Bis)

2 Ams FAANEY FAHLEO HUOt EHe SEMNSE SHCZ HEE = A2YUUL 2 N=20 +FEH HE2 SA
Research Center2| FYX|2M QAL A & AN F2Y0|L 2HI2 HYSH| pdgUL 2 A= 0|8t = 22
S A=et fEeh £X0| 2| 2F2 Ao WHOZ SpA7| HIELILY,

EXt2|A HIESA

7= Buy(Oh=) Marketperform(Z&) Underperform(THE)
HIZ 92.5% 7.5% 0.0%
7|&UX}: 2024.11.18
[E#]

$=Z8XIF(071050) £XI2H R SHFI}HY LI

(&) Adj. Price Adj. Target Price
120,000
100,000
80,000 _\—\_,_’7
60,000

40,000
20,000

0 . . . . . .
22.11 23.03 23.07 23.11 24.03 24.07 2411

JINERN; 241118 241017 240925 240924 240912 240905
XA Buy Buy Buy Buy [Yi=F:ms Buy

2=y} 92,000 92,000 92,000 92,000 92,000 92,000
L2IS(BH %) (1665) (1839) (2163) (19.85) (24.95)
2SI/ 24 %) (1391) (15.54) 2163 (17.93) (1783
JSINERN; 240806 240711 240701 240607 240508 240409
EXfelA Buy Buy Buy Buy Buy Buy

SHIL 92,000 92,000 92,000 92,000 92,000 92,000
2B %) (25.00) 25.77) (26.66) (27.04) (27.07) (2749
MRISEC/ A %) (17.83) (1826 (20.87) (20.87) (20.87) (20.87)
PSINERN; 240312 240202 240119 231204 231202 231113
EXtelA Buy Buy Buy Buy Buy Buy

=R =S 92,000 84,000 72,000 72,000 72,000 72,000
TRIS(ER %) (25.19) 17.79) (19.79) (20.08) (22.55) (22.55)

T2ISE/EA %) (2087) 11.79 B06) (1208 (1681) (1681)
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