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23l Valuation table

KB=& EIIVES oHt=8 fel=8 lg=2d BNKZ2 & DGB= 8 JBES8
F53cE 105560 055550 066790 316140 024110 138930 139130 175330
Xl A BUY BUY BUY BUY BUY BUY BUY BUY
EHEFt (2) 70,000 53,000 64,000 15,000 13,000 8,200 9,000 12,100
ES 48,400 34,700 41,300 11,020 9,600 6,190 7,000 8,790
45014 (%) 44.6 52.7 55.0 36.1 354 325 28.6 37.7
SE P/B (H) 0.6 0.6 0.5 0.4 0.4 0.3 0.3 0.5
S P/E (HY) 6.2 6.0 5.2 3.4 3.7 33 3.7 4.0
X|Hj=0]2 (AH) 2021 4,410 4,019 3,526 2,588 2,412 791 503 507
2022P 4,413 4,642 3,626 3,169 2,789 810 406 601
2023E 4,828 4,890 3,896 3,233 2,866 840 494 598
PER (HH) 2021 4.9 4.8 3.6 3.6 3.4 35 3.2 3.2
2022P 4.4 4.0 3.4 2.7 29 2.7 3.0 2.6
2023E 39 3.7 3.1 25 2.7 2.4 2.4 29
PBR (HH) 2021 0.48 0.45 0.40 0.40 0.35 0.32 0.32 0.44
2022P 0.46 0.44 0.37 0.34 0.32 0.24 0.25 0.39
2023E 0.42 0.39 0.34 0.29 0.29 0.21 0.23 0.38
EPS (¥) 2021 11,317 7,705 11,744 3,555 3,031 2,427 2,974 2,572
2022P 11,227 8,899 12,253 4,353 3,497 2,486 2,402 3,051
2023E 12,282 9,375 13,167 4,441 3,594 2,577 2,921 3,034
BPS (%) 2021 114,115 81,880 104,216 31,439 29,342 26,074 29,562 19,060
2022P 107,798 80,894 112,567 34,492 30,917 27,741 28,894 20,508
2023E 115,657 88,736 122,614 37,375 32,636 29,722 30,767 22,980
ROA (%) 2021 0.7 0.6 0.7 0.6 0.6 0.7 0.6 0.9
2022P 0.7 0.7 0.7 0.7 0.7 0.6 0.4 1.0
2023E 0.7 0.7 0.6 0.6 0.7 0.6 0.5 1.0
ROE (%) 2021 10.3 9.7 1.7 11.9 10.8 9.6 10.4 14.3
2022P 10.2 10.9 1.1 13.2 11.6 9.2 8.2 15.4
2023E 11.0 11.0 1.1 12.4 115 9.0 9.8 13.8
DPS (#) 2021 2,940 1,960 3,100 900 780 560 630 599
2022P 2,950 2,065 3,350 1,130 960 625 650 835
2023E 3,260 2,100 3,600 1,180 980 650 790 820
Hig~olE (%) 2021 53 53 7.4 7.1 8.8 6.7 6.7 7.2
2022P 6.0 5.8 7.9 9.6 9.6 9.4 9.0 10.6
2023E 6.7 6.1 8.7 10.7 10.2 10.5 11.3 9.3
HiE- & (%) 2021 26.0 26.0 25.6 253 25.8 23.1 21.2 23.0
2022P 26.0 235 26.9 26.0 27.4 25.0 271 27.0
2023E 26.5 224 27.4 26.5 27.4 25.0 271 27.0
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Compliance Notice

2 IARMIEE MBKOIA AN KMESE AFMO| SiELILH SAE MIEAEY X 2 ZARRAXIR0 ¢EE 5529 X222 1% 01y Hfotn UX| t&UcH
2 XRE gt ofdr|AEE XRAEY oM Y S50t AN olci#ATE glisUCh 2 Xz AXE WE2 2019 ors FetetA Bgstn lon
Qo] BEst IR0l 7HY Glo| Mo MAa AHEIASS BoIBILIC
2 T2 SANSC SXL| A0t He YEAES 2Mo2 WEE= A2YUUCL 2 R0 $2E WES A 2MEMES SHXRN QA LA
g on FEHoLH AHNES B EELLCL 2 XIRE 0|80t e 22 2 AteQ st £Xte] 218 AT Aol mWHo= otA7| HiE Lot wat
M offst ZR0z 2 Xt2s SAF Aot fEst HA MAX o] ZYUREE AEE 4+ giGLCL 2 ZARAMXIE=E A T2of shotod 2= X22 o
AtO| &= gl0] ZAL thod, HHZ E 4 glELch
SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E2o|A Hlg
71™ o= 1208t FHI|IEY AW Ui Et HHEIE| RSS9 oY SESAUES 90| EXtelA HIEg
1712 Buy FHIEY AT R YRS THH| +20% 014 o 84.9%
ESFS VIRV, _ = .
e = Hol =XM712 XM 7 WHEES I % O|AF ~ +20% 0|2t z=2| 15.19
%7|'EHH‘ 3%% old T I = — H oS I' H ‘ Oé) |o OAJ ‘ oR=| 5.1%
Sell FHIIEY 2 U BHEItE] —20% O0]%F ifj1== 0.0%
At AZHE7|E Mol ARHIZ | BRHIE0 #as =3 20224 128 312 7|E0
- = 219zt 2 EIW%ON tioted
FH7IEY Overweight (HIZ2fCH) n@Est 20 EXEZOl HE
PNYYES =
)\‘OxITEHul 358 Neutral (7<3|)
Underweight (HIS&A)
=8 (105560) FAS2HZ L *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
#AY AagA Exto|H MY} Coxt 12| 2(%)*
|_§ ‘§—| B (& —|O-I'l' [~ ( ) ;7" Iil Z‘PS?—JI‘ ?j%-’f-ol
(#) B2 HIEFA)
20210205 J|gHaZ Buy 54,000 o7t 9.0 4.1 .
ol ° (&) KB2S ESPESH
2021.0412 AN Buy 67,000 o7 -16.9 -10.9 50,000 - =8 Haex
2021.0531  AlEM Buy 74000 2% -238 1.1 '
20220418 HY2H Buy 75000 2HY -27.4 75 730007
2022.07.20 Univ Out 60,000 - —
20221012 AN Buy 61,000 X0k -16.7 -16 45,000
20230125 AjeE|T Buy 72,000  ZOkef 208 -18.2 20,000 |
2023.0208 7Yz Buy 70,000  ZOef - - '
15,000 +
0 T T T T
21.3 21.9 223 22.9 233
MBI (055550) £ASTHE LIS * HIZIE QAT 1E0]0, SXISIHY THIE AERIIR SaE
HaY WEL TS M3t gyt 2l ()
|_§ §—| . (A —|6’T =] ( ) le‘ B: E‘%?—JI‘ E'j% 0|
() e A1)
20210208 7|¥eET Buy 38,000 2% -8.1 0.8 .
HE o (ﬂ) AIB‘}I‘X ﬂxi?(jr
20210412 AMAEA Buy 45,000 2o -11.8 5.0 60.000 - elerxiE SCE
2021.0531 AN Buy 53000 2% -26.3 -18.9 '
20220418 AN Buy 51,000 2o#g -18.2 -15.9 50,000 — I
20220530 AN Buy 52,000 27 -25.8 -16.9 40,000 1
2022.07.20 Univ Out 30,000 4
20221012 AdEM Buy 47,000  ZOFeH -20.1 68 20,000
20230125 AMgHa|z Buy 53,000 XOfsf - '
10,000 +
0 T T T T
21.3 21.9 223 22.9 233
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L2823 (086790) EAISIHA LIS

¥ HEFI UEAIE 190, EXSEHE deEs

BAY AESAl EXto|A HEZ)l  HHX 12| 8(%)*
2y EEY L EFor EeR LRB%) PO
(&) W DA
2021.02.08 7|¥eET Buy 43,000 o7 -7.6 05 -
20210412 AojEA Buy 55000 272 -195 -14.2 75000 - SiLE8xIF Scaxd
20210531 AN Buy 63,000 o7 282 -16.8 '
20220418  MUEN Buy 62,000 o7 -293 -20.2 60,000 | |
2022.07.20 Univ Out 45,000
20221012 AiEHN Buy 50,000  XOfsf 213 -17.3
202211.03  AEHN Buy 54,000 X0k -17.2 26 30,000
2023.01.25  AMEI|m Buy 64,000  ZOfsf - -
15,000 o
0 T T T T
213 21.9 223 22.9 233
S2ZEAF (316140) FASZHE g * HEFI MAIE 10|, EXS3HE J3zs 25502 HYE
H{HQ XtEEAl EXto|AH HM™MXJ} CoHR 12| (%)*
HEY PR £t A srE] Xt 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)
20210208 J|¥EET Buy 13,000 27 -23.8 -18.1 @
20210412 MEA Buy 14000 o7 -23.1 193 000 - —fESEAF Rcad
20210531  AlejEA Buy 15000 27 =229 9.3 '
20211110 AlejEs Buy 16,000 27 -146 09 16,500 |
20220210 J|¥EET Buy 18,000 27 -18.1 -136
2022.04.18  AtejEA Buy 19,000 2% -26.5 -14.7 11,000 |
2022.07.20 Univ Out
20221012 MHEM Buy 15,000 XOfsH - - 5,500 |
0 T T T T
21.3 21.9 223 22.9 233
7|1d28 (024110) EASEHE Lig * MY HAE 1H0H, EXIS3HE 2dEs 28R AYE
HAHQ XtEHAl EXto|AH HMMXJ} EoER 12| (%)*
HEY 284 EXtolA MEFL HYI 12|&(%) mop @ EEAS} S0
) 3 ADER)
20210208 J|¥EET Buy 11,000 27 -19.8 -16.6 .
o1 o (&) e P EDI
2021.0412 AN Buy 11,500 2% -136 43 18000 - usd BeF
2021.0531  AtjEM Buy 13,500 2% -22.0 -14.8 '
20211110 AdEN Buy 14000 2 -235 -17.1
2022.07.20 Univ Out 12,000 _,_l—'i
20221012 Motm Buy 13000 ZOfS| i i WW
6,000 -+
0 T T T T
21.3 21.9 223 229 233
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BNK 28213 (138930) SAS23#7 Uig

*HERIL YA 1H0|0, £XISEHE 1dEE 2EFIIR HdE

g EXto|A HEY=)} gk 12| (%)*
3 £X1 N3E0L HUR BEBM)r S
(&) W AI(Z)
20210308 MY=2lm By 8000 27 -16.8 -14.0 @
20210412 AMHEA Buy 8500 oz 120 25 12500 BNKS8XIF Scad
20210531  MEA Buy 10,000 ozet 204 -8.3
20211029 J|Y¥EIT  Buy 11,000 2zt -245 186 10000 _,_,—’—‘—
20220418 AMUEAN Buy 10000 =3 “262 -196 7,500 MWW
2022.07.20 Univ Out '
20221012 AHEY Buy 8,200 X0} - - 5,000
2,500 4
0 T T T T
213 21.9 223 22.9 233
DGB 28A|F (139130) EAlS5HE L& * YR A 1H0|H, EAISEHE J2Es 2FFIE AyE
E{HQ Exo|H pobsESp) =1{=pN 32| 8(%)*
HAY EXto|d ShE St 12|2(%) mop @ mEAS} MEAo)
(%) B2 HUEFA)
20210308 MEalm  Buy 9500 oY -13.3 5.7 @
20210412 MEA Buy 10000 o7 -123 B4 oo - DGBSEAIF cad
20210531  AQiEA Buy 12,000 o7 217 9.6 '
20211029  JlgEEZ  Buy 13000 oz -26.9 -19.2 F
20220418  MYIEA Buy 11,500 ozet 275 -19.9 -
2022.07.20 Univ Out 7,000 -
20221012 MIEN Buy 9,300 ZOff 245 216
20221103 MgiEs Buy 9,000 ZOfsf - -
0 T T T T
21.3 21.9 223 22.9 233
B384 (175330) EAISa¥Z U8 *EHYEIL AAE 1H0H, EXSEEE 2 EE 28FIIE AN E
sAY Exto|A HRE=J} EEX 12| 8(%)*
3 Exto| HEFL HYx 12|2(%) R
(&) B ADEFA)
20210209 Jlg=EE  Buy 7500 oS 177 117 @
2021.0412 AN Buy 8500 2oz -14.7 6.7 15000 - IBSEBXIF ot
20210531  AiEs Buy 9,500 Sug -16.8 -35 '
20211027 Jlg=ElE  Buy 10,500 ozet 174 146
20211110 Algigs Buy 11,000 %% 242 -18.1 _,_,_r'i
2022.07.20 Univ Out 7,500 -
20221012 MYEA Buy 9,500 Zofef 149 13.7
2023.01.25  MgEER|Z Buy 12,100 X0}l - -
0 T T T T
213 21.9 223 22.9 233
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