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(Aoted) @) (%) (84) () () (%) (%)
2020 8,649 4,731 3,836 2,637 9,045 11.8 105,341 38 0.3 9.0 0.6
2021 9,214 5,164 4,631 3,526 12,094 337 117,363 35 0.4 10.9 0.7
2022E 10,157 5,649 4,825 3,643 12,356 2.2 125,945 39 0.4 10.2 0.7
2023E 10,768 6,264 5,311 3,931 13,283 7.5 136,024 3.7 0.4 10.1 0.7

meritz nzxsz



Company Brief

1Q22 Earnings Summary

(E=F) 1Q22P 1Q21 (% YoY) 4Q21 (% QoQ) | TAGAA| (% diff) AMMA (% diff)
«0[xto|o 2,020 1,723 17.3 2,005 0.8
3ol 2,523 2,196 149 2,412 4.6
THEH| 1,252 1,020 227 1,047 19.6
=%40]¢ 1,271 1,176 8.1 1,365 -6.9
sESTLA 170 99 72.4 244 -30.2
X|HiFF2009 902 836 8.0 844 6.8 761 18.6 779 15.8
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1022 =2 3|4 29l Summary
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XtE: SiHEEAF, M2 25 2IMAIME
SiLE8XIF 27| 4% 0| & WY
(& e) 1Q21 2Q21 3021 4Q21 1Q22P 2Q22E 3Q22E 4Q22E FY22E FY23E
2#0|xto|2] 1,723 1,827 1,882 2,005 2,020 2,094 2,144 2,158 8,416 8,956
O|X}22] 2,559 2,637 2,719 2,952 3,125 3,268 3,380 3,463 13,236 14,760
O|XH|& 836 810 837 947 1,105 1,174 1,236 1,306 4,821 5,804
&3ai20/9 442 462 440 398 439 444 427 386 1,695 1,747
A2B 0] 654 666 666 668 652 639 646 648 2,584 2,664
£22H|E 212 204 225 270 213 196 219 262 889 917
7|EfH|0|xt0[] 31 97 -102 9 64 13 21 -51 46 65
sFYU0|Y 2,196 2,386 2,220 2,412 2,523 2,551 2,591 2,492 10,157 10,768
T2k 1,020 995 989 1,047 1,252 1,029 1,023 1,204 4,508 4,504
EXgHo« 1,176 1,392 1,232 1,365 1,271 1,521 1,568 1,288 5,649 6,264
sgaty 99 107 84 244 170 175 212 267 824 953
FHo| 1,077 1,285 1,148 1,121 1,101 1,346 1,356 1,021 4,825 5,311
FelEe 83 14 128 49 118 15 13 52 198 145
MITol 1,160 1,299 1,276 1,170 1,219 1,362 1,369 1,073 5,022 5,456
HoINH| ] 308 366 334 315 304 368 370 290 1,331 1,473
Z2120]9 852 933 942 855 915 994 999 783 3,691 3,983
X|ufzF 836 917 929 844 902 981 986 773 3,643 3,931
HIX|H{ X2 16 16 13 10 12 13 13 10 49 52
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Cost Income Ratio 49.6% Credit Cost Ratio 0.19%
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Balance Sheet

Income Statement

(Alo4e) 2020 2021 2022E 2023E (A142)) 2020 2021 2022E 2023E
oig 9 oX|g 27,530 31,407 39,354 41,228 «=0|xtol¢] 6,440 7,437 8,416 8,956
CHEXHA 308,792 337,349 355875 374,273 O| X2 10,705 10,867 13,236 14,760
2R 100,549 105,320 115,161 121,115 O|xHH|& 4,265 3,430 4,821 5,804
SERE 3,305 3,540 3,871 4,071 =aeR0[Y 1,534 1,742 1,695 1,747
7 |EFRRL 20,138 24,829 35,579 37,418 F3249 2,597 2,653 2,584 2,664
AHEEH 460,947 502,445 549,840 578,104 +4+2H|E 1,063 911 889 917
Of| =52 XH 295,835 325,149 340,722 356,940 7|EtH|0|xtO]< 675 35 46 65
ISEIEA| 26,494 30,262 33,655 35,559 Exspuldbl 8,649 9,214 10,157 10,768
ARXH 48,762 54,476 59,843 63,228 THetH| 3918 4,050 4,508 4,504
J|EFE XY 58,256 57,059 76,957 80,621 EHggoly 4,731 5,164 5,649 6,264
EAHEA| 429,347 466,946 511,178 536,348 sLd3TUA 895 533 824 953
23 1,501 1,501 1,501 1,501 oy 3,836 4,631 4,825 5,311
NN 2,008 2,626 2,896 2,896 Aol -107 274 198 145
Yo 10,580 10,577 10,577 10,577 M|Foly 3,729 4,905 5,022 5,456
R -315 -316 -316 -316 HolM|HE 1,044 1,323 1,331 1,473
= pei e PIE Bl -1,002 -994 -1,132 -1,134 gol&0ld 2,685 3,582 3,691 3,983
ojoloig 17,942 20,824 23,742 26,726 L[ = 2,637 3,526 3,643 3,931
H| X[ X2 887 1,281 1,395 1,506 HI X6 x| 2 48 56 49 52
XA 31,600 35,499 38,662 41,756
Key Financial Data | Key Financial Data Il

2020 2021 2022E 2023E (%) 2020 2021 2022E 2023E
FEXE () 2
EPS 9,045 12,094 12,356 13,283 BIS Ratio 14.2 16.3 16.3 16.5
BPS 105,341 117,363 125945 136,024 Tier 1 Ratio 13.0 15.1 15.3 15.5
DPS 1,850 3,100 3,200 3,590 CET 1 Ratio 12.0 13.8 13.9 14.2
Valuation (%) RRAFHF A
PER (tH) 38 35 39 37 NPL Ratio 0.4 03 03 03
PBR (H) 0.3 0.4 0.4 0.4 Precautionary Ratio 1.2 1.1 1.1 1.1
Hig~2E 5.4 7.4 6.6 7.4 NPL Coverage 312.2 396.3 370.4 367.2
CIE Pl 20.5 25.6 26.0 27.0 Az
+21’d (%) XHESOtE 9.4 9.0 9.4 5.1
NIM 16 1.7 17 1.8 =37t 9.4 9.2 5.5 5.2
ROE 9.0 10.9 10.2 10.1 =095t 10.3 33.7 33 7.9
ROA 0.6 0.7 0.7 0.7 Dupont Analysis
Credit cost 0.3 0.2 0.2 0.3 «=0[xt0|¢ 1.4 15 15 15
2284 (%) ujo|xtole 0.5 0.4 0.3 0.3
oicig 104.4 103.8 104.4 104.9 k| -0.8 -0.8 -0.8 -0.8
C/I Ratio 453 44.0 444 418 DA 24| -0.2 -0.1 -0.1 -0.2
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Compliance Notice
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X712 Buy F12Y
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*MHHlEBL% Hold FHEY

Sell F7IEY
Aty AZKEIE Aol Al
=X712=Y Overweight (H|IZSlLH)
AXtibl 35 Neutral (52!)

Underweight (HIS&A)

SILI2821F (086790) £ASSHZA LI

WY LEL T Extol g7}

(#)
20200427 JlYEm Buy 36,000
20200601  AtgEA Buy 38,000
2020.11.20  AiEA Buy 43,000
20210412 MEA Buy 55,000
20210531  AEs Buy 63,000
2022.0418  AEN Buy 62,000
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