Issue comment

SCEE sl obxnt 23z )

= Aol S8XIF S Ao, WRY X|&Jof et 2=
- URY 2E Jisd ME: SAI LS H=s| OE7| i

HE]|X| bichi _ _ _ _ _
SOIS e - Hl OIF 27} 248 OFHo| X2, B2 ofaol thst BlAfe] E2

. 818 OHNEl= ATt 2 SHF XA
=l 0

Xt 3 HIAHOl MEE OlF 40 S8XIF 7IE F7h= B —21.8%

|
Overweight BESEETERpmpatreaprpainm
o= QIol HiS0| M2 LABSRIFT —148%2 7K =S, S
U 2dF &&2 0I8E WRY T XEH0l| st 2Ee= &SRS
YRR i wRole SEsh| HA| e, 7| BAR LgS Heg

g, JFA EotH d2|E A0 ST, Ol =AMt 7HE X5k
= Lot 30| eHgRT S557] VK| 3~eTHER 2 A= ol

HIS2{CH, FA|

4> 0x &=

o e S|, 712t SOt 27 gt KA oRY/AZe AR TIsE 2. mety
e oy 120002 2 Alets 2870l Mmooz LL 4oy oML FES X
Ipiesa Buy 300002 Ciot JZols F7Hs DK 28t 2I910] HEAZE AKX XI&EX|
LEIRRE Buy 75003 o 4 Q7| ME. Wt R2|7t A 2FFt Hio Zo| MAxoz 22 0]
o 08 opsoz g0l 2 gicket Qlolel tHEAY} EE AEE Tetre Bt
T” = — Ik BE) Ss70|7| 2o g8 22t JK £28 2000/=iD

12, Z2ls 2% S0l PYRoz QX|En oLt /e Eee

TR M S SL B soein 4% DES Tifsks 20| AR eked 2 ) 0iR Bis

Siolm  agn om 1o w2 SRiCHH| BH80| s2fE 20l £2. So| £30| FUt BV IRYMS wa

SITIM IOt TERI7E ASa17| ARBIZT QST OFFX|. 7o Qs
o swvay ) BS7IRIEH SI2pAL wRtA B] DIF 7159l BE0| St6H| MRG0 Y
160 | 60 =hof ZAPE QRIS K| 2 AR mE BNt FIlxjoR T
o] 50 He7|s of2ig o= MY, YCHH IZF A OIEIXI0IL, 0714
Sl | 27} 512k RIS Ho= et
oy 120 71zEgal olstrt XI3 20|7| 2ol L fxIS St 4 sholl gtm, 7t
% | 0 7chE FHPE 0| E2H5101 2151 oIXI7H 742] ¢i7| W20l 251 ofx}
ofw 1 0/olS ZAT} 24|, TNt HISS AITAIS| PF & SHS REHO| el
202 2400 2406 2009 2412 T X MEFRI CHAHIR ZiAT} IAEl0] 20202 oixis| BT THs
O Irtn WEHE JUCIH SYUSS MIINOR EoP7is WRY MA A
Ui & ghelote ssimct S71a 4 slof g1
HIEIAS Salati], ISASHE A&t S M sied 2o
WOl Mol O £SO JATIXIMIIO AY/MRIIFOIKED, OF2 Hiig
AS 22|niie} 1SA BHE A8 S ZSF0IH SHATOIUE QIME= K91
2 M7 SAll SSEXASH HX|, 7RI T A7 QoA AR
g8t mE gokso0|, ALKl SiE 3 MR tHAS Al AERo= uf
ZHQl Hke FX| X 0f2{3t SXI0| MEbHOl FANE EXIEAS
ToiZalzis XIS HOIECHS HoIM RolN|S. JoiLt 2 23| 23|

9| Zik= 7/2A=Ql/7H) FXIK BFRoIA U FAAME 7 IFERe 7

Daishin i

o
i

ArABM P04 12102 www.daishin.com



£

Ju
10°]
pall
w2
g0
o
A
0L
i
=
=l
1]
FI'F
ng
0jo
e
Tob
i
n
iul
re

0x
ﬁ
Mo
o
[e]l]
Fl'lt
d
]
=
o
Q
m
>£
i
1
In
o
=2
[0
;°=
)
C
=4
o
]

£5| ISA
NBIS HRIS TS O, Ciot st thel Aloleg szt
Sk OI_I_, :LB":"TI_;LE HH_Igl_oui

o 0=II’“EH °'01 stg oMt =0 F=
7tset = EHof| ’SM%%EE s

ra

inl
e H
=
0
2
x
s
kT
1%
I8
bl
L
EEE
rIr
o
T:
mjo
© g
+>

o

JE 1. f/eR 2E F0l

1,300 F

1,250

1,200

JIE 2, /e 8

ol
10
e
=]

)
165

160
155
150

145

140

135 ¢

I 130 I I

24.01 24.08 24.06 24.07 24.09 24.11 24.01 24.03 24.06 24.07 24.09 24.11

At Boomberg, ChASH Research Center

At Boomberg, ChASH Research Center

TIE 3. feeE g 0|

T 4 RR[EH 22 F0|

(fleh (7=E)

74 ¢ 0.98 ¢
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(2F<e) (ot)
1.60 110
108
1.55
106 +
1.50 104 +
1.45 + 102
100 r
1.40 +
98 -
1.35 : : : : : 96 : : : : :
24.01 24.03 24.05 24.07 24.09 24.11 24.01 24.083 24.05 24.07 24.09 24.11
X}=: Boomberg, CHAES Research Center X2 Boomberg, CHAS R Research Center
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300 40T
30 r
200 20
100 10
0
0 -10
—100 -20
200 0
-40
—-300 *- =50 *
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A Quentiwise, CHAKBS® Research Center At Quentiwise, CHARS® Research Center
T2 9. =0l &l F0|_EHY 12! 10, 8k CDS Za|o|(5HE) 0|
(M) (bp)
140 120 ¢
120 +
100
100 r
80 r 80
60 r
60
40 |
20 40
0
20
_20 .
—40 L 0 L L L L L L L L L L L
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i 1. Valuation Table

A QISR KB38 =11 LEFEXE A= Sl
EXtelzd Buy Buy Buy Buy Buy
SHZIHY, 12MF) 75,000 112,000 87,000 20,000 30,000
=7t 50,400 85,400 59,200 15,630 24,150
HE50H 488% 31.1% 47.0% 28.0% 24.2%
A7) 254 336 17.0 11.6 15
g7|=0(Y 2023P 4,368 4632 3452 2517 355
(Aot 2024E 4,756 5,022 3887 3066 431

2025E 5,043 5,480 4,092 3211 487
X7 |Xp= 2023P 53721 56,930 39,343 31,677 6,118
(Aot 2024E 59313 57,613 42228 31,435 6,346
2025E 63,016 61,848 43943 33,608 6,596
EXpAL 2023P 691,795 715,738 591,926 498016 54,488
2024E 753,003 748467 628,341 571,025 63,563
2025E 796,823 785,747 663,546 587,733 70,701
ROE 2023P 8.1 8.1 88 79 58
(%) 2024E 80 87 92 98 6.8
2025E 80 89 93 96 7.4
EPS 2023P 8,455 11,888 11,661 3484 744
() 2024E 9,276 12,838 13,131 4,245 904
2025E 9,276 14,065 13823 4,446 1,022
DPS 2023P 2,100 3,060 3,400 1,000 100
() 2024E 2,160 3,166 3,600 1,130 200
2025E 2,240 3,460 4,000 1,300 270
PER 2023P 42 47 34 35 307
(HH) 2024E 6.2 7.8 49 34 239
2025E 6.2 7.2 47 33 21.1
BPS 2023P 103,990 146,111 132,915 43858 12,833
(%) 2024E 115675 157,049 149,993 43522 13312
2025E 115675 173,157 148,455 46,532 13,836
PBR 2023P 034 038 0.30 028 1.78
(HH) 2024E 044 054 0.39 0.36 1.81
2025E 050 058 043 0.31 1.56
A= : CHAIBE Research Center
KB 2& PBR Band KB 2& PER Band
(#) (#)
140,000 | 120,000 9.0x
120,000 - 0.8x 100,000 7.8x
100,000 - 0.7 6.5x
80,000 :
80,000 |- 0.6x 5.3x
0.4x 60,000
60,000 | \ 4.0x
0.3x 40,000
40,000 |
20,000 L 20,000

0 Il Il Il Il Il Il Il Il Il Il Il Il
1213141516 17 18 19 20 21 22 23 24

1213141516 17 18 19 20 21 22 23 24

KR Quentiwise, CHARS T Research Center

KR Quentiwise, CARSH Research Center
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4IStX|ZE PBR Band

(#)

4ISHX|= PER Band

(&)

100,000 | 0.9x 140,000
0.8x 120,000 | 12.5x
80,000 -
0.6x 100,000 - 10.5x
60,000 - 80,000 |
O.5X 8OX
60,000
40,000 5 o
0.3x 40,000
20,000 | 3.5x
20,000 |
1 1 1 1 L L L L L | | | | 0 L L L L 1 1 1 1 1 1 1 L L
11121314151617 181920 21 22 23 24 1112131415161718192021 22 23 24
X2 Quentiwise, CHAS P Research Center X2 Quentiwise, CHAS P Research Center
SiLIZ8XIF PBR Band SILIZ8XIZE PER Band
(#) (#)
100,000 0.7x 120,000 -
8.5x
I 100,000 -
80,000 0.5x 7 ox
80,000 - 5 6
60,000 - 0.4x .
60,000 -
4.1x
40,000 -
0.2x 40,000 |
‘ 2.6x
20,000 -
0.1x 20,000
L I I I I L L L L 0 L L L L L L L L I I I I I
15 16 17 18 19 20 21 22 23 24 111213141516 17181920 21 22 23 24
Xt Quentiwise, CHAIS A Research Center X2 Quentiwise, CHAZH Research Center
22|Z8XIF PBR Band 2IZ8XIF PER Band
() (#)
32,000 40,000 ¢
9.1x
28,000 - 0.6x 35,000 -
24,000 - I 7.5x
0.5x 30,000
20,000 - 25,000 - 59
0.4x X
16,000 - 20,000
0.3x 4.3x
12,000 © 15,000 ‘,
8,000 - 0.2x 10,000 2.7x
4,000 - 5,000 |

15 16 17 18 19 20 21 22 23 24

15 16 17 18 19 20 2

1 22 23 24

Kt Quantiwise, CHAKS Research Center

At Quantiwise, CHAKS Research Center
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71712443 PBR Band
()

120,000 ¢

100,000 - 8.0x
80,000 6.3x
60,000 4.7x
40,000 - % o
20,000 -

1.3x

O 1 1
2112 22,6 2212 23.6 23.12 24.6 24.12

771243 PER Band
(&)
200,000
200.0x
160,000 -
155.0x
120,000 -
110.0x
80,000 -
65.0x
40,000 -
20.0x

0 . .
2112 22.6 22.12 23.6 23.12 24.6 24.12

At Quantiwise, CHAKS Research Center

At Quantiwise, CHAKS Research Center
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FSERIATY 420K T185BAIR0 fet FAY SR AFHTXIRH BRISH AfI0| Blom, TAS| SBEAIRANS KIREY S| = Xi=0
RIR15101 YAV OJSEIZAZE SLICL BAKS S AI20| HFE S20 ASSIML] 247} SO0 HAO IREARZAAS = XI20| Kkt BRi10]
Slte HIESH QII0ILH ZHYS K| T 010 oS HElsh HIEILICY

T TOoOC -+
A ABIRIE, 2238150 XIS

(EExt: BT

7511l ACH OIS FAKIOA| XS 2T 7} QEL

= X2E FARISS FXftl] 31t Ef= HENES SXo2 Hil= XIZULICH 2 XI=Z0i| +-FE LHE2 GAL Research Center| FHX|ZA
QAP S 4 oM YEHHOIL AEMR BEGIA| HELICEL 2 XI=E 0185 s 22 S A=t #Eltt FAI12| XS 2E2 ARkl Hez

SHAIZ | HIBfLICE

[ENtS S TN
A Exfolz 71 EXtelA
Overweight(H|ZETH): Buy(OHi4):
B N7 HEXASEO| ARIE CH| =1t &S Olfad S G7HEZE AERIE CHH| 10%p Ol 7t A5 ol
NeuralS2)): Merketperform(A [&i2LE):
S G7HEZ ABKISASEO| A-PUED} FARSH = Ol S G7HEZE AERIE CHH| —10%p~10%p 7t HE ol
Undenweight(H IS S4): Underperom(A R0l 513)):

= OTHEY LBAESEO| AF2IE i 513 ok

155 677 AIRISOIZ CHH| 10%p 01 27 12 OifAY

[ENtel'H HIZZNI]
= Buy(DH<~) Marketperiom(S&)) Underperform(0iE)
Hlg 92.8% 7.2% 0.0%
PI=LR} 2024.12.08)
[ENtoIH S 2EAT HH L8]

(&)

Adj. Price

Adj. Target Price

7P12(323410) £XIo)H | STV HY LHE

(&)

Adj. Price Adj. Target Price

120,000 40,000

100,000 50,000 |

80,000

60,000 20,000

40,000

10,000
20,000
0 : : : : : : 0 : : : : : :
2212 23.04 23.08 23.12 24.04 24.08 24.12 2212 23.04 23.08 23.12 24.04 24.08 24.12

IR 241212 241129 241121 241116 241104 241025 HAIURE 241212 241121 241116 241008 240025 240024
Extol By By By By By By EXford By By By By By By
SEFt 112000 112000 112000 112000 112000 112000 2EFI} 30000 30000 30000 30000 36000 36000
T2 S(H%) (@1.16) ©124) @180 (2200) (2256) 2IS(HE%) (0659 (765 (@731 (4069) (@072
|2 S(Z|C/ZlA %) 964 08 982 08 08 I2IS(ZICH/ 214 %) (1950 (2450) (2450) 8708 (3708
HIAIRE 241004 241008 240025 240024 240006 240830 HIAIAL 240005 240807 240730 240723 240700 240701
Extol By By By By By By EXford By By By By By By
SEFt 112000 112000 112000 112000 112000 112000 2EFI} 36000 36000 36000 36000 36000 36000
T2 S(H%) (2304 (2460) (469 (449) 439 @372 2IS(HE%) (4075) (4054) (@100 (4076) (“083) (d084)
IRISE/EA% 0% (1899 (18 (18 (1893) (1899 D2ISEIN/EA%R  (3708) 8708) (8750 (8750 8750 (3750
HIAIRE 240800 240730 240723 240709 240701 240628 HIAIAL 240607 240508 240508 240408 240312 240207
Extold By By By By By By EXtolA By ot Zat By By By By
277} 12000 112000 112000 112000 89000 89000 SHZt 36000 36000 36000 36000 36000 36000
T2 S(H%) (379) @312 @319 (2376) 932 (1.11) 2IS(EE%) (4os5) 359) (2490) (487 (2386) (390
T2ISE/CN/EAR (1890 (1899 (189 (21.16) (00 8%9) J2ISEI/EA%R (3750 3319 (1264) (1264) (1264 (1264)
HIAIRE 240607 240631 240606 240425 240408 240401 HIAIAL 240202 240112 240104 240100 2831202 231121
Extold By By By By By By EXtolA By By By By By By
277} 89000 77000 89000 89000 89000 89000 =837t 36000 36000 36000 36000 36000 36000
T2IE(BZ%) (1108) 143 (1767) (230 (2431) (258 2IS(EE%) (559) @77 (@774 (@813 (@840 (X
TRISEN/EA% 8% 052 831) (13%9) @1.12) (259 TRISEIC/EA% (1264 (1264) (1750 (083 (083) 0699




AIStR|F(055550) FAIRZA U SHFI HA LI SHLIZEXIE(086790) FAlRlA W 5T} HE LI
(&) Adj. Price Adj. Target Price () Adj. Price Adj. Target Price
80,000 100,000
60.000 80,000
60,000
40,000
40,000
20,000 20.000
0 : : : : : : 0 : : : : : :
2212 23.04 23.08 23.12 24.04 24.08 24.12 2212 23.04 23.08 23.12 24.04 24.08 24.12
AR 241212 241121 241116 241025 241004 241003 AR 241212 241121 241116 241029 241008 240925
EXtelA By Buy Buy By By Buy Exteld By Buy By Buy By Buy
2877} 75000 75000 75000 75000 75000 75000 2857} 87000 87000 87000 87000 87000 87000
TRIS(TE%) (2600) (554) (2546) (2529 (549 T2/ %) (8 (2859) (8! (2825) (2874)
DI2IS(ZICH/ 24 %) (1813 (1813 (1813 (1813 (1813 T2IS(EIH/ A %) 0% (0% 09 09 02
HIAIRE 240025 240024 240006 240730 240726 240709 HIAIRE 240024 240006 240730 240709 240701 240607
EXtolA By By By By By By Extold By By By By By By
2527t 75000 75000 75000 75000 75000 75000 =250 87000 87000 87000 87000 75000 75000
RISEZ%) (2546) (@549 (2549) (2536) (e721) (834) T2IS(EZ%) (2856) (2846) (2801) 823 (0 (2046)
2ISEIN/EA%R (1813 (1813) (1813) (1813 (1907) (2267) TRISE/EA%R  (09) (0%2) 02 (2644) (173 (1387)
HIAIRE 240701 240607 240426 240403 240312 240208 HIAIRE 240403 2412 240002 240131 240112 231202
EXtolA By By By By By By Extold By By By By By By
=h:=S 0 60000 60000 60000 60000 60000 50000 =Su5t 75000 75000 53000 53000 53000 53000
2IS(EF%) (@201) (2259) (289 (23%) (1924) (1223) T2 %) (2080) (1889) (1303) (047) (0®) (144
T2IS(EI/EAR (1083 (1417) (1417) (1417) (1417) 800) TRISE/EA%  (1387) (1387) 1358 (189 (1245) (1802)
HIAIRE 240200 240127 240112 231202 281020 230914 HIAIUAE 21030 2831027 280914 2830728 80712 230611
Extof By e At By By By By Exteln By [ =Fnl} By By By By
=h:=S 0 43000 43000 43000 43000 43000 43000 =SuZt 53000 53000 53000 53000 53000 53000
2IS(EE%) (101) (©74) (1540) (1580 (169) (1709 T2IS(EZ%) (2235) @519 ek (459 (2369) (2300
IRISENEAS 03 53 663 663 (163 (1163 TRISEN/EA% (019 @519 (1629 (2000) (2000) (2000)
LEIZERIT(316140) FAlR|d Y EHF7} HA LS
() Adj. Price Adj. Target Price
25,000
20,000
15,000
10,000
5,000
0 . . . . . .
22,12 23.04 23.08 23.12 24.04 24.08 24.12
HIAIZRE 241212 241121 241116 241030 241028 241008
XA Buy By By By By By
ZEFI} 20000 20000 20000 20000 20000 20000
TRISEZ%) (2014) (2086) (@073 02 (080)
TRIS(ZICH/EA %) (1400 (1460 (1460 (1460 (1460
HIAIZRE 240025 240024 240006 240730 240726 240709
XA Buy By By By By By
ZEFI} 20000 20000 20000 20000 20000 18000
T2IS(E %) @) (@181) @180 @169 (19%8) (19%0)
TRISECH/EA% (1700 (1700) (1700) (1700) (1835) (1506)
RIAIZRE 240701 240607 240426 240408 240312 240206
XA Buy By By By By By
2557} 18000 18000 18000 18000 18000 18000
T2IS(EZ%) @012 (2021) (2011) (2006) (1859 (18%8)
TRIS(EIH/EA%  (1500) (1506) (1506) (1506) (1506) (1639)
RIAIZRE 260200 240127 240112 281202 231027 230914
EXteA By ohEgzat By By By By
2857} 15000 15000 15000 15000 15000 15000
T2IS(HZ%) (167) ®71) (17.76) (1801) (1906) 0m)
T2IZEIH/EA%  (167) (1% (1247) (13079 (1320) (1513)




