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AbgMig (032830) 2025.6.5
AENY 27|4% %0
ISEE 1024  2Q24 3024 4Q24 1025 2Q25E  3Q25E  4Q25E 2024 2025E
2302l 268.2 443.6 475.2 (645.1) 277.9 4231 4240 (32.8) 536.6 1,092.0
(YoY) -30% 2% 23% ESES| 4% -5% -11% HX| -63% 103%
gt/VFA 268.2 443.6 475.2 (645.1) 277.9 4251 4220 (27.6) 542.0 1,097.3
CSM A+2¢ 350.9 357.3 360.6 300.8 361.1 3725 375.6 378.4 1,369.5 1,487.5
RA SH| 80.4 79.7 82.1 79.7 85.2 84.8 84.8 84.8 321.8 339.6
Of| &Kt (13.7) 59.6 35.2 (289.1) (6.4) 30.3 25.2 (173.8) (207.9) (124.7)
HEF0) &KL (41.8) 435 49 (81.0) (46.2) 2.3 (17.2) (60.9) (74.4) (122.1)
AFiH|of| ALKt 28.1 16.2 30.3 (208.1) 39.9 28.0 42.4 (112.9) (133.6) (2.6)
J|EL (149.3) (53.0 (2.7) (736.4) (162.0) (62.4) (63.7) (316.9) (941.5) (605.1)
X 2213 110.1 100.0 569.6 199.1 268.8 1135 116.6 1,000.9 698.0
(YoY) -26% =A™ k=23 485% -10% 144% 13% -80% SH -30%
23382 (1923.4) (1,980.5) (1,441.2)  (8633) (1,9150) (1,773.7) (16135 (1,7722) (6,208.4) (7,074.3)
EXpAH| A 2,144.6 2,090.6 1,541.2 1,432.9 2,114.1 2,0425 1,726.9 1,888.8 7,209.4 7,772.3
Feioly 489.5 553.7 575.2 (75.5) 476.9 691.9 537.4 83.9 1,542.9 1,790.2
(Yov) -28% 697% 73% HH -3% 25% -7% sd 8% 16%
Faelaal 271.7 15.9 3.3 (12.6) 3315 (0.1) (5.1) (12.4) 278.4 314.0
MEol< 7613 569.6 578.5 (88.1) 808.5 691.9 5323 715 1,821.3 2,104.1
I 109.9 131.0 117.7 (24.2) 104.7 127.6 106.7 143 3344 3533
g71z=01d 651.3 438.6 460.8 (63.9) 703.7 5643 425.6 57.2 1,486.9 1,750.9
(YoY) -18% 595% 72% HH 8% 29% -8% sd 8% 18%
HEYI|&0(2 663.3 788.8 713.8 943 677.5 866.7 639.6 212.6 2,260.3 2,396.4
XuiF=F&0( 622.1 746.4 673.6 64.7 635.3 812.6 599.8 199.3 2,106.8 2,247.0
(Yov) -12% 179% 42% -85% 2% 9% -11% 208% 11% 7%
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A9 (032830) 2025.6.5
e A . (PN (S de) THEAEHE (T H2)
128 A 2022A 2023A 2024A  2025F  2026F 128 3, IFRS & 2022A  2023A  2024A 2025F 2026F
H3H0|9| 1,448.2 536.6 11,0920 1,327.2 PNy 314,696 312,219 317,938 321,195
Udt/VFA 1,448.5 5420 11,0973 11,3328 282X}t 310,586 307,236 313,007 316,214
CSM A2t 1,367.7 13695 11,4875 15351 FVPL 44552 45753 44,291 43,856
RA ShiH| 4675 321.8 339.6 339.1 FvOCI 167,665 164,154 170,980 174,118
Of| Al Xk (158.2) (207.9) (124.7) (99.3) AC 39 61 67 67
HYZO0|Axt 51.1 (74.4) (122.1) (75.7) ESVE 78,220 78,118 78,135 78,936
Atdd|of| ALkt (209.4) (133.6) (2.6) (23.6) 2E4 6,549 6,612 6,652 6,720
J|EL (228.4) (9415) (605.1) (442.1) H| XAk 4,110 4,983 4931 4,981
PAA 0.0 0.0 0.0 0.0 LEEY | 270,378 279,481 286,546 286,824
AsAtEE &2 0.0 0.0 0.0 0.0 MolZEH|IZ 190,261 203,097 209,236 209,459
dteEa0| 0.0 0.0 0.0 0.0 HEHFE XY 190,261 203,097 209,236 209,459
EXtol2d (23.7) 1,000.9 698.0 622.7 T EXQ A 185,824 198,197 204,239 204,502
Haiggal (9,189.0) (6,208.4) (7,074.3) (7,015.1) ESPUEPS] 170,586 182,157 187,528 187,528
EXtAH|AEQ) 9,165.3 7,209.4 77723 7,637.9 AT 2,846 2,959 2,943 2,943
go0l9| 14248 15429 17902 19500 EX= ) EH o] 12,393 13,081 13768 14,031
FAl&2l 256.3 278.4 314.0 3259 HH U EX Y 0 0 0 0
M=ol 1,681.2 18213 2,104.1 2,275.9 YA Q A 4,437 4901 4997 4,957
#olA|H| & 2983 3344 3533 4516 EIVSEL: 4321 4790 4974 4934
2712019 1,3829 11,4869 1,750.9 1,824.2 AT 27 21 23 23
HEYI|a0(Y 2,033.7 22603 23964 25204 THE S H 22X 521 592 1,167 1,157
X[HjF==2=0]2] 1,895.3 2,106.8 2,247.0 2,363.3 E XA EE XY 29,308 30,298 29,758 29,659
CSM Movement J|EFEXH 80,117 76,383 77,310 77,365
Nl 10,749 12,247 12,902 13,582 XA 44319 32,738 31,391 34,371
AAH| 856 780 655 604 EZ2 100 100 100 100
O|XIE 2| 105 125 122 124 IEdoid 125 125 125 125
A2t 381 301 378 386 MEXESH 0 0 0 0
By s 41 666 335 303 olldoz 17,978 19,420 20,257 22,632
=Y 12,247 12,902 13,582 13,845 sfetsta a2 &H|2 0 0 0 0
CSM ZZ (YoY, %) 14 5 5 2 EXH (2,117)  (2,117)  (2,117)  (2,117)
=zl 1,499 655 680 263 J|EfIT 2ROl A o 26,333 13,205 11,043 11,651
K-ICS H|g& 218.8 185.0 181.2 188.1 H|X|b{ X| & 1,900 2,005 1,984 1,980
NEGEEE 53,373 45,418 43,152 46,5499
NECEPES=t 24390 25,188 23.810 24,747.1
XX () EXLXIE (1)
2022A 2023A  2024A  2025F 2026F 2022A 2023A 2024A 2025F 2026F
ST HIE (%) EE e
FVPL 143 14.9 14.2 13.9 DPS (&) 3,700 4,500 5,200 6,000
FVOCI 54.0 53.4 54.6 55.1 S71&(YoY, %) 23 22 16 15
AC 0.0 0.0 0.0 0.0 U S (%) 35.1 38.4 41.6 45.6
HEm2 25.2 25.4 250 250 iU E (%) 5.4 47 43 5.0
234t 2.1 2.2 2.1 2.1 S () 664.4 808.1 9338 1,077.4
FH[E (%, HY) INVIESSESNESES) 20,425 20,425 20,425 20,425
ROA 0.6 0.7 0.7 0.7 UHFAM S (HF) 200,000 200,000 200,000 200,000
ROE 4.4 55 7.0 7.2 K214 HIB (%) 10.2 10.2 10.2 10.2
P/E 73777790 07 TI02 xpizAl Azt 0 0 0 0
P/B 0.31 0.58 0.77 0.70 EZZBIRAE (%) 35.1 38.4 41.6 45.6
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Compliance Notice
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AT 2024-10-30  Buylinitiate) 1400009 67 -258 2507
(032830)  2024-11-18  BuyMaintan) 1400009  6JHY 2694 -2229 000 ORI
2024-11-19  BuyMaintain) 1400008 6748 3624 -2429 160000
2025-01-09  BuyMaintan)  140000% 674 3019 -22.14 140000 |
20250203  BuyMaintain)  140000%1 674 3425 -214 120000
2025052  BuyMaintan) 1400008 674 -2907 -2907 100000
20250605  BuyMaintain) 1600008 674 .
60,000
40,000
20,000
0 T T
'23/6/05 '24/6/05 '25/6/05
ot 28NS J1F0Z Malge HENUS
Extol U HgI|E
71d HEI|Z=(6HE) AS HEI|ZF(6 IHE)
Buy(0{=) AIZCHE] +20% O FIt 4& o4 Overweight (H|IZZHH) AIZTHH| +10% Of4 Zx1p4=0l ofl4
Outperform(A&+=2AUE 43) AFTHH] +10~+20% FIt A& o4 Neutral (B&) AHTHH] +10~-10% HE o4
Marketperform(A|& 42| &) AIHTHH] +10~-10% FIt HE O Underweight (H|5&4) AIZCHH] -10% O|4F Xntstet ofj 4
Underperform(A| &£ & o13])  AIRCHH| -10~-20% =7t St2f Of 4
Sell(Oi =) AIZCHE| -20% Ot It o=t ofj 4
EXtsSg Hlg 3 (2024/04/01~2025/03/31)
i = W
95.90% 4.10% 0.00%




