


bzjel'UIWHFl'a�!?l ... Fl1��tl�1�'Vi'W1 Fed G'l�el1?111�e1m-d'm..11t1u1t16'l-:J�f1 0.25% 'Vi'W'W Sentiment �'Wn�:u Non-bank 3)

Valuation tlf1 Forward PE 10 rvh (-1.75 SD) Dividend yield 5%'\J 
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i'W ORI 1irtl1-w'Wti1'U 3.3u1V11�ti 1) tl1�d'.l'U1tluuu11F11�mi1'Uu�nruu'U1iu (Fibonacci 50%) tl1�d'.l'Ubb'W1iu q d,.I 9,1 cu d.S 9,1 

2.3 U1VI / bb'U1(?11'U 2.42 - 2.5 U1VI f1'aill�'U\?11�h'Wf1'aelUbb'U1(?11'W'U1� tl1�d'.l'Ubb'U1(?11'Uf;1�1tl +/- 2.66 U1VI (Stop Loss

2.24 U1VI) 2) tJ1�bii'Wbb'U1 b 'W:U�G'lf11'a�·hWil��1?lmbG'l�"�Vltleltl�'U\?11b 'U Q3 - Q4 �1ti1:5'titl'a�bii'Ubb'U1 b 'W:U�G'lf11'a 
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�1b'WWl1'W Q3/68 "��'W\?11 "1f1f11'a"ll1tl�'WVli'V'J� (G'l�fl1'a�'Vi'U) UG'l�Fl1� Q4/68 "�b�:uil Catalyst u1n"1nt1e1� Presale

�"��'W\?11 (ii bU� bF11-:in11 b 'Vi:U) bbG'l�tlel� Backlog +4 'Virl'W�1'WU1VI ?1{1-:ib?l�"Vltleltl bel'W ... Fl1��tl�1�'Vi'W1 Fed G'l� 
el1?111�e1mdt1'Wbt1U1tl6'l-:J�f1 0.25% 'Vi'W'W Sentiment �'Wf1�:Uel�-:J'Vi1°1 3) Valuation tlf1 PBV 0.29 bV11 (bn� -2 SD �111 
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0.2 bV11) Forward PE 5.8 bV11 bb6'l�F11�n1h�1'W"��1?1� 
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iu GUNKUL 1itu1 Consensus 3.05 U1VI 1�ti 1) tl1�bii'W1tlbbUU11Fl1 Sideway up tl1�bii'Ubb'UT!u 2.1 U1VI / U'W1 q ., '\J 

(?11'U 2.16 - 2.22 U1VI f1'aill Break �1'Wf1'aelUU'U1(?11'W'U1� tl1�bii'Wbb'U1(?11'Uf;1�1tJ +/- 2.3 U1VI (Stop Loss 1.98 U1VI) 2)

tl-a� bii'W Sentiment u1n"1n 1F11-:in11 b6116'l1{"U:w"li'W (�1'W Fl'a:U. bl61'a�ijfl" bb�1) b 11tl1�bii'W bF11-:in11 b6116'l1{"U:w"li'W "�-d1t1 
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'Vi'W'Wtlel�"ll1tieltln1ruL61f6'11{b61fG'l� "llru�vi Consensus F11�n1htl 2569 "�f1�U:U1b!?l +10% YoY "1f1f111b�:uiuf11t11� 
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bF11-:in11vivit1e1t1 COD 3) Valuation �-:il:ubb'V'J-:J PBV +/-1.3 bV11 (-1 SD) Forward PE 11 bV11 Dividend yield 4.6%
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