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2019 6,946 3,180 2,800 1,872 2,693 -10.5 29,782 43 0.4 8.7 0.5
2020 6,821 2,865 2,080 1,307 1,810 -32.8 31,918 5.4 0.3 5.9 0.3
2021P 8,344 4,197 3,660 2,588 3,570 97.3 35,494 3.6 0.4 10.6 0.6
2022E 9,487 4,971 4,135 2,681 3,682 3.1 38,196 43 0.4 10.0 0.6
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(M) 4Q21P 4Q20 (% YoY) 3Q21 (% QoQ) = THALOf|AkK| (% diff) (% diff)
=0|xt0[¢] 1,897 1,570 20.8 1,766 7.4
3ol 2,164 1,698 27.4 2,136 1.3
ThEH| 1,355 1,268 6.9 937 445
el 809 430 88.1 1,199 -32.5
sESTYA 225 198 13.9 107 110.3
X|HHzFEF20] 390 167 134.2 778 -49.9 250 56.2 35.4
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22|23 8%X|F Valuation
el Clind &
12M Fwd ROE % A 10.0
Cost of Equity % B=C+(D*E) 6.8
Risk Free Rate % C 2.3
Risk Premium % D 8.3
Beta HY E 0.6
COE =g+ % F 10.1
Adj. Cost of Equity % G=B+F 16.9
Eternal Growth % H 0.0
Adj. Fair PBR HY I=(A-H)/(G-H) 0.47
Premium/Discount % J -20.0
Target PBR HY K=I*(1+J) 0.47
12M Fwd BPS el L 38,196
HEFt | M=K*L 18,000
wxH2H(2/9) = N 15,850
Upside Potential % 0=(M-N)/N 13.6
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NIM 1.67% Loan Growth +0.9%
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Cost Income Ratio 47.5% (& 7|E) Credit Cost Ratio 0.17%(5X2|E)
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ROA 0.66%, ROE 10.58% CET1 Ratio 11.3%
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Balance Sheet

Income Statement
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(Mog) 2019 2020 2021P 2022E  (MY%) 2019 2020 2021P 2022E
&3 o gk 6,393 9,991 7,566 7,959 20[x10/2) 5,894 5,999 6,986 8,004
WESTE 293,718 320,106 361,933 380,208 0|xt2Q| 10,577 9,524 9,895 11,411
g xpAt 57,048 62,986 71,145 74,738 O|XtH|& 4,683 3,525 2,909 3,407
QA 3,365 3,287 3,175 3,335 24320/ 1,103 1,014 1,522 1,499
J|ERFAR 1,458 2,710 3,365 3,535 Sag40| 1,709 1,694 2,223 2,214
TS| 361,981 399,081 447,184 469,775 AA3H|2 607 680 701 715
[CESChY! 264,686 291,477 317,900 334,425 J|EfH|0]Xt0|2 -50 -191 -163 -15
xpolEy 18,999 20,745 24,755 25,641 z990[2 6,946 6,821 8,344 9,487
ARf 30,858 37,479 44,654 46,251 o) 3,766 3,956 4147 4517
J|EFELAY 21,946 22,653 31,024 32,637 EH%E0|2 3,180 2,865 4,197 4,971
BREA 336,488 372,355 418,334 438,955 SUZHYH 380 785 537 835
= 3,611 3,611 3,640 3,640 %90/ 2,800 2,080 3,660 4,135
NEWES] 998 1,895 2,294 2,294 Aole|al -77 -79 89 -95
X202 626 626 682 682 Aol 2,723 2,001 3,749 4,040
XEXE -2,249 -2,347 -2,168 -2,182 HolK|H|2 685 486 942 1,091
J|EFE A EA A 0 0 0 0 e7|20/2 2,038 1,515 2,807 2,950
ojoon2 18,525 19,268 21,393 23,374 [EES 1,872 1,307 2,588 2,681
H| X[ B X |5 3,982 3,672 3,008 3,012 H| K|t x| & 165 208 219 269
S 25,492 26,726 28,850 30,821
Key Financial Data | Key Financial Data Il

2019 2020 2021P 2022E (%) 2019 2020 2021P 2022E
xR (9) XYY
EPS 2,693 1,810 3,570 3,682 BIS Ratio 11.9 13.8 15.0 15.0
BPS 29,782 31,918 35,494 38,196 Tier 1 Ratio 9.9 11.8 13.2 13.4
DPS 700 360 900 960 CET 1 Ratio 8.4 10.0 11.3 11.7
Valuation (%) XHAFAEA
PER (tH) 43 5.4 36 43 NPL Ratio 0.4 0.4 0.3 03
PBR (tH) 0.4 0.3 0.4 0.4 Precautionary Ratio 1.3 1.1 1.0 1.1
[ ISEeli= 6.0 3.7 71 6.1 NPL Coverage 133.6 153.8 192.2 165.1
B Al 27.0 19.9 253 26.0 NEy
2004 (%) XASIHE 6.3 10.2 12.1 5.1
NIM 1.6 15 17 1.7 WEEIE) 39 8.8 8.9 5.0
ROE 8.7 5.9 10.6 10.0 20/9150t8 -7.9 -30.2 98.0 36
ROA 0.5 0.3 0.6 0.6 Dupont Analysis
Credit cost 0.1 0.2 0.1 0.2 20[x10/2) 1.6 15 1.6 1.7
2E84 (%) H[o|xto]%} 0.3 0.2 0.3 0.3
ochg 111.0 109.8 113.9 113.7 That| -1.0 -1.0 -0.9 -1.0
C/I Ratio 54.2 58.0 497 476 TH&Ab2tH| -0.1 -0.2 -0.1 -0.2
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Compliance Notice
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FH71EY Buy FHIEY AT R YRS THH| +20% 014 ot 80.1%
RIX 77 . ooy
57+EHH|EB%§ Hold FM7IEY =M 7 HHEEIHHE] —20% OfAh ~ +20% 0|2t EX] 19.9%
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2021 128 31 J|Ee=
. ) _ Z|2 187t FEFAYE0N thotod
FHED Overweight (HIS ) zxs 522 SxEa2 HIE
Xt Ll C:L
AXtil 35 Neutral (&)
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LAZEAF (316140) SASTHE Ui * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) B2 HIEFA)
20200210 JlgEm Buy 14,000 S#Y -38.7 -26.1 @
20200413 AN Buy 11,000 27 -26.2 -17.0 21000 - B HgFoh
20200601  AgEA Buy 12,000 7Y -25.6 -13.8 '
2020.11.20  MEY Buy 13,000 2% 243 -18.1
20210412 MYEA Buy 14,000 7Y -23.1 -19.3 14,000 -
2021.0531  AgEy Buy 15000 %Y -22.9 93
20211110 MRy Buy 16,000 2% 146 -0.9 2000 |
20220210 J|gEem Buy 18,000 2% - - '
0 T T T T
20.1 20.7 211 21.7 221
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