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o ot Market C.ap Performance(%) PBR(H) PER(HH)

(USD Mi) M 6M 1M 2021A 2022A 20238 2021A 2022A 2023
KB 28 otz 23,950 20.7 37.2 60.4 0.5 0.4 0.6 49 47 63
MBI ZER|F otz 19,941 19.8 35.5 453 0.4 0.4 0.5 5.0 4.1 6.0
(1B == NES o= 14,262 21.9 485 53.8 0.4 03 0.5 3.6 3.6 5.2
22I38XF o= 8,608 7.4 20.4 36.6 0.4 03 0.4 3.6 2.8 40
FAIYe ot 9,454 17.9 38.4 62.9 03 03 0.4 3.6 3.0 47
BNK 28X|= o= 2,028 8.0 16.8 33.0 03 0.2 03 3.6 2.7 37
B 38XF oh= 1,964 13.0 283 46.3 0.4 03 0.6 33 2.6 4.4
DGB 28XI% oh= 1,188 1.2 15.7 28.6 03 0.2 03 33 3.0 3.4
LR ot 3,682 -2.4 17.2 27.4 0.4 03 0.5 48 5.9 10.0
NH £Xt53 o= 3,271 15.3 24.6 48.1 0.6 0.4 0.6 4.1 10.0 8.0
ez o= 2,829 10.0 7.7 355 0.7 05 0.6 42 6.6 65
RS EXF o= 3,051 10.7 283 32.1 0.6 0.4 05 2.7 49 5.7
Ho|m2 20| A o= 541,423 6.8 25.9 39.6 1.8 15 1.8 10.2 10.8 11.2
43 o Hoty|2|3t o= 281,617 7.7 22.2 24.1 1.5 1.1 1.1 12.4 10.0 10.5
YA & HHY al= 205,238 18.2 333 428 1.1 1.0 1.3 9.7 12.6 11.4
DOZtAENT| o= 145,702 6.1 0.0 -1.0 1.8 1.6 1.6 11.8 12.8 16.3
ZCOALA T8 o= 131,006 28 12.8 20.6 13 1.1 1.2 63 11.0 16.7
MNE|IDE o= 109,120 5.8 323 20.4 0.7 0.5 0.6 6.1 5.5 10.1
ING 28 == 53,324 14.0 7.1 175 0.9 0.8 0.9 10.0 1.2 68
=olx|ed =] 29,398 135 315 28.0 0.4 0.4 0.4 1.9 4.4 6.7
23 LEGE AH|QI 69,740 103 14.8 175 0.6 0.5 0.7 6.7 49 6.4
HSBC 94 = 142,136 -55 -6.5 1.6 0.7 0.8 0.9 9.8 8.7 5.8
Hi230|= g= 33,659 22.8 8.9 14.7 0.6 0.5 0.5 5.1 5.1 5.8
ARHCIEXIEIE = 21,652 122 -129 -7.3 0.4 0.5 0.5 9.9 8.8 6.8
BNP Ii2|d} oA 75,254 1.7 -1.7 4.1 0.7 0.5 0.6 9.1 7.6 7.4
3g|clotaaE oA 42,937 6.8 113 20.9 0.6 0.6 0.6 6.9 6.0 7.1
ESN(Y |2 = DA 20,514 85 -11.6 -4.1 0.4 0.3 0.3 5.1 15.7 5.9
MUFG ae 126,489 83 17.7 76.4 05 0.6 1.1 9.8 8.6 16.7
AD|ZEOMO| u= 77.693 10.8 16.5 59.5 0.5 0.4 0.9 10.7 7.6 14.0
0j=% °= 49,651 8.8 9.8 52.2 0.4 0.4 0.8 8.6 75 12.3
L8 ggA °= 19,349 12.1 40.2 77.8 0.7 0.5 0.9 1.6 11.0 222
Clolets3daE a2 11,665 6.4 21.8 80.4 0.6 0.7 1.2 8.0 11.0 24.4
SBl EgA oy 7,141 -1.0 14.9 415 1.3 0.8 1.0 8.8 2.1 18.0
53 342y 5= 239,119 33 5.8 -5.2 0.6 0.5 0.4 49 45 38
F3UMe = 158,213 34 10.0 -4.0 0.4 0.4 0.4 3.7 3.4 3.4
5= sy = 197,345 42 16.5 13.7 0.4 0.4 0.4 32 3.4 4.1
=324 (BOC) = 162,457 7.7 17.9 8.1 0.4 0.4 0.4 33 3.4 4.0
3439 = 40,077 -2.1 -5.7 3.7 1.6 1.2 1.2 14.9 14.0 15.5
SAUAEZH = 21,686 83 -216 -149 0.8 0.7 0.5 5.6 7.0 5.8
SlEto|I5H = 16,547 02 -123 15.6 1.2 0.8 0.8 12.1 10.8 10.2
HEtojEer Z# = 16,952 -1.1 -0.1 40 1.2 0.9 0.9 10.8 11.0 10.9
510|E & 53 13,870 -0.3 -93 1.2 1.0 0.7 0.7 12,5 17.4 25.9
o] mo|thd &Y chHet 22,486 9.6 35 18.8 0.9 1.0 1.1 6.0 15.5 12.2
T 3831 et 29,203 83 13.1 31.4 1.0 13 13 6.1 15.9 11.9
QQLE mo|¢E &Y et 12,202 12.2 19.5 395 1.1 1.1 1.4 8.8 12.6 14.1
DBS J& 892 Atma 66,978 3.9 1.1 6.6 15 15 15 12.3 10.7 8.7

Xt2: Bloomberg consensus(24.03.15), 7153 2|MX|4IE
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on -t Market C.ap ROE(%) ROA (%) Net Income($mn)

(USDMI)  0p1A 2024 2038 2021A 2022A 20238 2021A  2022A 2023
KB 28 otz 23,950 9.6 8.0 9.5 0.7 0.6 07 3853 3224 3647
MBI ZER|F otz 19,941 8.6 93 9.0 0.6 0.7 07 3512 3621 3,340
(1B == NES oh= 14,262 10.6 9.7 9.8 0.7 0.7 06 3,081 2,757 2,687
22I38XF oh= 8,608 113 12.4 9.4 0.6 0.7 06 2261 2,439 2,092
FAIYe ot 9,454 95 10.2 9.4 0.6 0.7 06 2,108 2,153 2,033
BNK 28X|= ot 2,028 8.4 8.1 75 0.7 0.6 05 691 629 541
B 38XF ot= 1,964 123 133 13.1 0.9 1.0 1.0 443 467 449
DGB 28XI% ot= 1,188 9.3 7.1 8.6 0.6 0.5 05 440 319 350
ojeoistE3 ot= 3,682 9.7 49 3.9 1.0 0.6 03 1,007 496 327
NH £Xt53 o= 3,271 15.0 4.4 7.7 15 0.5 1.0 814 236 429
4458 o= 2,829 16.9 6.9 9.1 15 0.7 1.0 843 328 433
RS EXF oh= 3,051 24.6 7.7 8.8 23 0.8 0.9 1,542 494 579
Ho|m2 20| A o= 541,423 183 13.7 173 1.4 1.0 13 48334 37676 49,298
43 o Hoty|2|3t 0= 281,617 12.4 10.6 10.5 1.1 0.9 09 31978 27528 27,133
YA & HHY 0= 205,238 12.3 7.7 11.2 1.1 0.7 1.0 21,548 13,677 18,729
DOZtAENT| 0= 145,702 15.3 11.1 9.9 1.3 0.9 08 15034 11,029 9,006
SEQAMA T8 o= 131,006 23.0 10.5 7.1 1.6 0.8 05 21,635 11,261 7,945
MNE|IDE o= 109,120 11.4 75 5.8 1.0 0.6 05 21,952 14,845 11,006
ING 28 ygzte 53,324 8.8 7.1 14.1 05 0.4 07 5649 3870 7617
colxl2y = 29,398 3.4 8.4 6.3 0.2 0.4 03 2797 5819 4677
W3 AEG=2 AH|QI 69,740 9.6 10.9 115 0.5 0.6 0.6 9,609 10,117 11,169
HSBC 94 g= 142,136 7.2 8.6 15.7 0.5 0.5 08 13917 15559 25,659
Hi230|= = 33,659 1.1 9.0 7.7 0.5 0.4 03 9,643 7,329 5,623
ARHCIEXIEIE = 21,652 42 5.7 7.4 03 0.4 0.4 2315 2,948 3,348
BNP ma2|df oA 75,254 8.6 8.1 93 0.4 0.4 04 11,222 10373 10,067
3g|clotaaE oA 42,937 9.0 8.8 93 03 03 02 6912 5727 6,183
ESN(Y |2 = DA 20,514 8.0 1.9 45 0.4 0.1 0.2 6,672 1,922 3,166
MUFG U= 126,489 47 6.7 65 0.2 03 03 7330 10071 8,031
AD|ZEOMO| u= 77.693 45 5.9 6.9 0.2 03 04 4837 6293 6115
0j=% = 49,651 5.3 5.8 6.5 0.2 0.2 02 4443 4724 4353
L8 ggA = 19,349 5.7 5.1 45 0.4 03 03 1,444 1,273 933
Clolets3daE L 11,665 85 7.0 49 0.4 0.4 03 1,023 845 501
SBl EdA L 7,141 16.0 49.4 6.4 13 2.9 0.8 765 3,267 398
53 342y = 239,119 12.2 11.4 10.6 1.0 1.0 09 54011 53606 48716
F3UMe &= 158,213 125 123 1.6 1.0 1.0 0.9 46,906 48,160 45394
5= sy &= 197,345 12.2 11.3 11.0 0.9 0.8 0.7 37,396 38536 37,509
=324 (BOC) = 162,457 11.2 10.8 10.2 0.8 0.8 08 33578 33822 30,247
3439 = 40,077 11.8 93 83 2.0 1.6 1.5 3,582 3,170 2,974
SAUAEZH = 21,686 15.8 10.0 9.2 25 1.6 13 1,588 1,116 1,178
SlEO|ZA = 16,547 10.0 75 7.8 1.8 13 1.4 2,069 1,644 1,760
HEtojEet A &= 16,952 1.1 7.9 7.8 2.0 1.4 1.4 2328 1,711 1,683
510|E = 2 13,870 8.1 4.0 3.1 1.8 0.9 05 1,989 973 666
o] mo|thd &Y et 22,486 15.4 4.6 1.3 1.2 03 06 4995 1,254 2,004
T 3831 tHat 29,203 16.8 5.9 12.8 15 0.4 08 5176 1575 2524
QQLE mo|¢E &Y oHet 12,202 133 8.2 10.0 1.2 0.7 0.9 1,248 720 886
DBS J& 892 Atma 66,978 12.1 143 17.5 1.0 1.1 13 5064 5944 7,643

Xt2: Bloomberg consensus(24.03.15), 7153 2|MX|4IE
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Market HiZ-g2H %) I 2AE(%)
=) =7t Cap
usomi)  2021A 2022A 2023F 2024F 2021A 2022A 2023F 2024F

KB 38 o= 23,950 26.4 285 25.7 25.7 5.3 6.1 43 4.6
N Elr==pNES = 19,941 25.9 23.4 23.9 239 5.3 5.9 4.6 4.6
(1B == NES o= 14,262 26.2 28.4 28.7 28.6 7.4 8.0 6.0 6.0
238X o= 8,608 21.7 27.0 29.1 28.9 5.9 9.8 8.1 8.1
3A7192Y o= 9,454 27.2 30.9 30.6 30.7 7.6 9.8 7.1 7.1
BNK 28X|F o= 2,028 23.9 26.0 262 26.5 6.7 9.6 8.0 8.0
B Z&8XIF o= 1,964 23.9 23.9 28.0 27.9 7.2 9.1 7.2 7.2
DGB 28XI% oh= 1,188 218 28.0 245 25.1 6.7 9.3 83 83
oj2lolst 53 o= 3,682 16.3 19.3 21.0 20.9 35 33 33 33
NH £X5¢ o= 3,271 334 76.6 432 42,6 8.4 8.0 6.0 6.0
ez o= 2,829 35.2 35.9 36.0 36.1 85 5.4 6.6 6.6
=S NES o= 3,051 20.4 21.1 20.9 220 7.6 43 4.6 4.6
Ho|m 2 ZHY[0]A o= 541,423 24.6 331 27.1 28.3 2.4 3.0 2.4 2.4
i 3 @ HotH| 2|3} al= 281,617 21.7 26.8 31.7 31.7 1.8 2.6 3.0 3.0
YATD & HEHY o= 205,238 12.0 333 30.6 30.0 13 2.7 2.8 2.8
QAT al= 145,702 25.7 473 54.6 50.5 2.1 35 4.1 4.1
BCSUAMA T8 o= 131,006 10.8 29.4 335 30.5 1.7 2.6 3.1 3.1
MEIOE o= 109,120 20.2 28.9 36.8 31.8 3.4 45 3.9 3.9
ING 28 ygzte 53,324 91.7 63.1 50.9 51.0 73 49 7.2 7.2
olxl2y =] 29,398 213 12.2 31.0 36.9 1.8 2.8 7.1 7.1
WA MehE AH|QI 69,740 17.0 16.4 308 303 2.8 3.4 5.6 5.6
HSBC B34 I= 142,136 403 445 60.8 50.9 0.1 0.1 8.3 83
Hi220|= = 33,659 16.2 22.9 28.2 26.7 0.0 0.0 5.7 5.7
ABMCIEX|EIE = 21,652 19.3 203 20.6 20.6 0.0 0.0 4.1 4.1
BNP Ij2|d} oA 75,254 54.2 56.0 52.7 50.4 6.0 7.3 8.2 8.2
AgcjopaeE ERA 42,937 57.9 65.1 54.0 54.1 8.4 10.7 7.9 7.9
AA|OJE ®UYIZ oA 20,514 27.1 110.8 25.0 265 5.5 7.2 6.2 6.2
MUFG U= 126,489 4.4 31.6 343 37.0 40 3.1 3.1 3.1
AD|REOIMO| U= 77,693 50.8 40.7 38.0 39.1 4.8 4.0 3.4 3.4
0=z e 49,651 40.4 383 375 39.5 5.1 43 38 38

qat ggA e 19,349 70.0 46.9 430 432 7.0 45 35 35
ClojletsdaE 22 11,665 50.6 52.1 51.1 51.0 5.5 5.7 34 3.4
SBI BYA U= 7,141 36.2 10.0 57.2 49.6 3.8 6.0 43 43
=2 sHeY 53 239,119 30.9 313 31.4 31.6 6.7 7.5 85 85
FRAM2Y &= 158,213 305 30,5 303 29.9 6.7 8.0 9.1 9.1
52 =gy &= 197,345 30.0 32.1 31.4 31.0 7.7 83 7.9 7.9
=24 (BoC) &= 162,457 31.6 31.9 31.6 30.9 7.9 8.2 8.0 8.0
e = 40,077 30.2 34.9 39.4 37.3 2.0 2.5 2.9 2.9
SNHESH 2 21,686 31.6 315 33.2 334 4.6 4.0 6.7 6.7
SIEHOIE: = 16,547 30.6 38.2 34.6 33.9 25 35 3.6 3.6
HEejojEet SH & 16,952 34.1 430 42.0 41.2 3.1 3.9 43 43
sto|s s 5y 13,870 30.6 419 35.6 345 2.4 2.4 2.0 2.0
Mol mo|Hd &Y chek 22,486 339 38.9 315 30.1 5.6 23 33 33
o9 3831 cHat 29,203 29.2 42.4 349 34.4 4.6 2.7 33 33
QOLE mo|¢E &Y et 12,202 52.2 46.6 51.8 52.8 5.9 37 43 43
DBS 18 YA Aotma 66,978 45.2 62.8 61.0 65.7 3.7 4.4 7.2 7.2

Xt2: Bloomberg consensus(24.03.15), 7153 2|MX|4IE
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