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CEE) @) (%) @) ) (tH) (%) (%)
2019 11,132 5,997 5,046 3,403 7177 7.8 85,111 6.0 0.5 9.1 0.7
2020 11,532 6,320 4,930 3,415 7,058 -1.7 85,320 4.5 0.4 8.2 0.6
2021E 12,623 7,075 5874 4,107 7,951 12.6 91,036 4.8 0.4 9.0 0.7
2022E 13,293 7,558 6,248 4,367 8,454 6.3 97,208 45 0.4 9.0 0.7
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2Q21 Earnings Summary

(E=F) 2Q21P 2Q20 (% YoY) 1Q21 (% QoQ) | TAGAA| (% diff) MM A (% diff)
«0[xto|o 2,674 2,446 9.3 2,556 46
Exsb=ldEl 3,222 3,065 5.1 3,149 2.3
THEH| 1,357 1,271 6.7 1,279 6.1
=%40]¢ 1,865 1,794 39 1,870 -0.3
=Rl 171 539 -68.2 188 -8.8
X|HiFF2009 1,252 873 434 1,192 5.0 1,103 13.5 1,080 15.9
Xtz Mekx|FE, 2| =5d 2MAME
2Q21 8 Y3l 29l Summary
oigl) 39 HlL
ulo|xtole 496 Q#x|zto|T QI B 0]
k| 652 S|UE|E|(2% 46422 + FEEX 16022 + QUX|20|T 2892)
dgelad 175 FEEL QY 24 HIE
XtE: MERK|F, m2| 25 2MAIWEH
Metx|E 27| % 0| % HY
(M) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E FY20 FY21E
2#0|xto|2] 2,463 2,446 2,453 2,520 2,556 2,674 2,745 2,772 9,883 10,748
0| X0l 3,861 3,755 3,592 3,565 3,523 3,603 3,692 3,722 14,774 14,540
O|XH|& 1,398 1,309 1,140 1,044 966 929 947 950 4,891 3,791
=3320(9| 531 598 625 628 681 723 686 648 2,383 2,737
S0l 895 948 987 985 1,024 1,101 1,068 1,015 3,814 4,208
£22H|E 364 349 361 357 343 378 382 367 1,432 1,471
J|EfH|O|XtO[] -257 21 -125 -372 -89 -175 -189 -410 -733 -863
Epzbale] ] 2,738 3,065 2,953 2,776 3,149 3,222 3,242 3,009 11,532 12,623
TH2h| 1,198 1,271 1,256 1,487 1,279 1,357 1,338 1,573 5212 5,547
Eukiuld ] 1,540 1,794 1,697 1,289 1,870 1,865 1,904 1,436 6,320 7,075
EE3UUA 283 539 228 340 188 171 334 508 1,390 1,201
w0l 1,257 1,255 1,468 949 1,682 1,694 1,570 928 4,930 5,874
IdHelE 19 -24 93 -264 -37 -18 -10 -171 -176 -236
M|zio|el 1,277 1,231 1,562 685 1,645 1,729 1,560 757 4,754 5,691
HeIMH| & 327 338 395 195 427 451 413 201 1,256 1,493
7101 950 893 1,166 489 1,218 1,278 1,147 556 3,498 4,199
x|tz 932 873 1,145 464 1,192 1,252 1,123 540 3,415 4,107
HIX|6H X2 17 20 22 25 26 26 23 17 83 92
RtE: MERRIFE, m2|25H 2IMAIWEH
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Loan Growth +1.7%
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Cost Income Ratio 41.4%
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ROA 0.82%, ROE 11.5%
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CET1 Ratio 13.4%
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Balance Sheet

Income Statement

(Mog) 2019 2020 2021E 2022  (AY9) 2019 2020 2021E 2022E
&3 o gk 28,424 33,411 26,566 27,966 £0|xt0[2l 9,738 9,883 10,748 11,391
WESTE 323,245 356,222 383,595 400,745 0|xt2Q| 15,707 14,774 14,540 15,340
g xpAt 162,408 172,982 178,476 186,455 O|XtH|& 5,969 4,891 3,791 3,949
QA 4,083 3,990 4,062 4244 #43R0Y 2,141 2,383 2,737 2,786
J|ERFAR 34,259 38,631 44,397 46,382 Sag40| 3,557 3814 4,208 4,305
TS| 552,420 605,234 637,096 665,791 AA2HE 1,416 1,432 1,471 1,519
[CESChY! 294,874 326,417 346,843 365,119 J|EfH|0]Xt0|2 -747 -733 -863 -884
xpolEy 34,863 41,594 44,748 45,129 z990[2 11,132 11,532 12,623 13,293
ARf 75,363 75,134 82,400 83,101 o) 5,135 5212 5,547 5,735
J|EFELAY 105,388 115732 113,873 119,873 EH%E0|2 5,997 6,320 7,075 7,558
BREA 510,489 558,877 587,864 613,221 SUZHYH 951 1,390 1,201 1,310
= 2,732 2,970 2,970 2,970 %90/ 5,046 4,930 5,874 6,248
NEWES] 1,731 2,180 3,335 3,335 Aole|al -135 -176 -236 -170
X202 10,565 12,235 12,095 12,095 Aol 4912 4754 5,691 6,079
XEXE -1,117 -688 -681 -682 HolK|H|2 1,269 1,256 1,493 1,611
J|EFE A EA A -260 -404 -638 -659 e7|20/2 3,642 3,498 4,199 4,468
ojoon2 25,526 27,777 29,942 33,152 PTE=S 3,403 3,415 4,107 4,367
H| X[ B X |5 2,752 2,287 2,210 2,360 H| K|t x| & 239 83 92 101
S 41,930 46,357 49,232 52,570
Key Financial Data | Key Financial Data Il

2019 2020 2021E 2022E (%) 2019 2020 2021E 2022E
xR (9) XYY
EPS 7177 7,058 7,951 8,454 BIS Ratio 13.9 15.7 16.7 16.9
BPS 85,111 85,320 91,036 97,208 Tier 1 Ratio 12.3 14.4 15.5 15.8
DPS 1,850 1,500 2,050 2,240 CET 1 Ratio 11.1 12.9 13.7 14.1
Valuation (%) XHAFAEA
PER (tH) 6.0 45 4.8 45 NPL Ratio 0.5 0.6 05 05
PBR (tH) 0.5 0.4 0.4 0.4 Precautionary Ratio 1.2 1.2 1.1 1.1
g+ E 4.3 4.7 53 5.8 NPL Coverage 290.6 272.9 259.8 261.0
B Al 25.0 227 258 26.5 NEy
2004 (%) XAEItE 20.2 9.6 53 45
NIM 1.9 1.8 1.8 1.8 zzot8 7.9 10.2 7.7 45
ROE 9.1 8.2 9.0 9.0 20/9150t8 7.8 0.3 20.3 6.3
ROA 0.7 0.6 0.7 0.7 Dupont Analysis
Credit cost 0.3 0.4 03 0.3 20[x10/2) 1.8 1.6 17 1.7
2E84 (%) H[o|xto]%} 0.3 0.3 0.3 0.3
ocie 109.6 109.1 110.6 109.8 TRt -0.9 -0.9 -0.9 -0.9
C/I Ratio 46.1 452 439 43.1 TH&Ab2tH| -0.2 -0.2 -0.2 -0.2
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Compliance Notice
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III 217
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FIEY Overweight (HISETH) 25s A2 £risa9 HIS
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AIBHA|Z (055550) EAHSTHY LI * MEFIE QA 190/0), EXSTHZ DL 22 BHYE
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(#) B ED(E)
2019.07.26 J|g¢EZT Buy 56,000 27t -26.0 -21.1 o
¥ s (%) AR = @t
2019.09.02 AyE|Z Buy 52,000 27 -24.8 -11.9 60.000 - sEAT ST
2020.04.13  AMHEM Buy 38,000 273 -20.1 -5.9 ' —
2020.09.07 J|gERT Buy 36,000 23 -17.1 -6.5 45000 ’—I
2020.11.20  AMHEA Buy 38,000 27 -10.7 -0.8
2021.04.12 AR Buy 45,000 273 -11.8 -5.0 30,000 A
2021.05.31 MEEA Buy 53,000 2%¢t - -
15,000
0 T T T T
19.7 20.1 20.7 211 21.7
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