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2024'3 &Y
(A2, %) KB 38 ENEINES SiLtas
Q7| =y A 4773 1377 753
Q7| s Bt 1377 959 648
o\ B 6,150 2336 1,401
AU} -EE| (Bi-SHIE 40%) 955 275 151
AU} -5HEE| (Bi-SHIE 40%) 110 77 52
S 1,065 352 202
JYol 7|E HYK| 7,204 6,778 5,178
A /S0l (%) 14.8 5.2 3.9
IYol Mt WYX 6,139 6,426 4,975
20239 20| 6,436 6,101 4736
AU S 2024 9 0| BLE (%) -4.6% 5.3% 5.1%
7 SIS AE)| SAE 50%0] IS 40% M, S| £ME 20%0] HiHIS 40% HS
2 HEEE, IS 2AXME
20249 FF2HE 50% 718 Al Xt2d|g fat
(A, %) KB32& ENEINES SiLi=&
2023 9% CET1 Ar22 43723 41,395 34,346
2023 Y CET1 Xh2H|g 13.58% 13.13% 13.22%
2024 '3 AA=0|Y HYK| 4,420 4,626 3,582
TSR (HE R XE7IFA oY 2,210 2313 1,791
2024 9 CET1 XH2AQ 45,933 43,708 36,137
2024 3 CET1 Xh2H|g 13.58% 13.20% 13.25%
CET1 H|g H3IZ (%p) 0.00%p 0.07%p 0.03%p
= YIEINIBIES S%E L M8
g ABEE, IIRSH 2 MXAE
2%z ROE % PBR 30
o ROE (4Q Forwards) ~——— PBR(2) o
13 L1
12 L 1.0
" L 0.9
12 : 08
g | L 0.7
- L 0.6
6 A I 0.5
5 0.4
4 4 0.3
3 - - - - - - - - - - - - - 0.2
10.7 1.7 12.7 13.7 14.7 15.7 16.7 17.7 18.7 19.7 20.7 21.7 22.7 23.7
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otLiE&
ILERBOIA A
128 ZAHACIR) FY18 FY19 FY20 Fy21 FY22 FY23E FY24E FY25E
=A== 7,561 8,227 8,651 9,213 10,334 10,860 11,334 11,652
20|Xto|Y 5,637 5,774 6,441 7,437 8918 8,953 8,886 9,145
P X —{o] [o]] 2,109 2,097 1,534 1,742 1,732 1,796 1,932 1,969
Jlerdofe] -184 356 676 34 -316 111 517 538
Qdratald| 3,947 4,175 3,918 4,050 4,430 4,410 4,476 4,532
=93 xo|e 3,615 4,053 4,733 5,162 5,904 6,450 6,858 7,120
ST HAY 457 777 895 533 1215 1,715 1,680 1,658
b= P [o] ]| 3,157 3,275 3,838 4,630 4,689 4,736 5,178 5,462
o s [ el -2 149 -107 274 255 =11 =51 44
NIEH A A2 3,155 3,425 3,731 4,904 4,944 4,724 5,026 5,506
So|a0|2! 2,279 2,452 2,687 3,581 3,621 3,498 3,720 4,075
HEYI|&0|(X|uhiFE 2,237 2,418 2,639 3,525 3,552 3,452 3,651 3,998
MFSERE
128 ZLHAR) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
&2 9l ox|2 28,788 28,170 32,065 35,951 45,756 34,480 73,378 86,924
DS & 77,703 87,605 97,676 101,961 127,458 135,400 137,514 134,708
HEMA 260,664 282,306 308,792 337,349 361,485 381,454 373,963 393,008
XA 3,000 3,629 3,305 3,540 5,243 6,506 5,735 6,027
J|EFXHM 18,649 23,604 22,272 27,441 28,931 34,241 31,645 33,257
KHAHSH| 385,009 421518 460,313 502,445 568,873 592,081 622,234 653,924
[o,[E=5 248,559 272,794 295,510 325,149 362,576 371,866 396,586 416,784
KPS 60,200 64,361 75,256 84,738 93,761 102,293 101,424 105,936
J|EHEEXH 49,133 55,353 57,947 57,059 75,044 77,710 81,584 85,811
SRfEA| 357,893 392,508 428,713 466,946 531,381 551,869 579,595 608,531
PN 1,449 1,449 1,449 1,449 1,449 1,449 1,449 1,449
xadoza 10,387 10,387 10,387 10,387 10,387 10,387 10,387 10,387
o[ejdoi=z 14,231 15,982 17,942 20,824 23,269 25,156 27,260 29,650
X 5 781 945 1,578 2,597 2,141 2,971 3,296 3,660
XHEZEH 27,115 29,010 31,600 35,499 37,492 40,211 42,640 45,393
=Q EXX|E
129 EAHA ) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
ROA (%) 0.6 0.6 0.6 0.7 0.7 0.6 0.6 0.6
ROE (%) 8.9 8.9 9.0 10.9 10.0 9.1 9.0 9.3
NIM (%) 1.8 1.8 1.6 1.6 1.6 1.6 1.7 1.7
NPL Ratio (%) 0.7 0.5 0.4 03 03 0.4 0.4 0.4
BIS Ratio (%) 149 14.0 14.2 14.4 14.4 15.7 16.1 16.3
Tier 1 Ratio (%) 135 12.7 13.0 13.2 133 14,7 149 15.1
Tier 2 Ratio (%) 1.7 1.3 1.2 1.2 1.2 1.0 1.2 1.2
EPS (®) 7,451 8,052 8,789 11,741 11,831 11,496 12,488 13,674
BPS (&) 88,049 93,758 102,296 113,970 121,568 131,138 142,746 151,900
PER (YE, Hi) 49 4.6 3.9 35 3.6 3.8 5.0 45
PER (H, HH) 7.5 5.2 43 3.2 3.2 4.6 43 3.9
PER (L, H) 4.8 3.8 2.1 1.6 1.6 3.2 3.0 2.7
PBR (YE, HH) 0.4 0.4 0.3 0.4 03 0.3 0.4 0.4
PBR (H, tH) 0.6 0.4 0.4 0.3 0.3 0.4 0.4 0.4
PBR (L, HH) 0.4 0.3 0.2 0.2 0.2 0.3 0.3 0.2
DPS (§) 1,900 2,100 1,850 3,100 3,350 3,400 3,700 3,900
HIZ+2UE (%) 5.2 57 5.4 7.0 8.0 6.2 6.0 6.3
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KBa&
L0 AN
128 ZAAIIR) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
ageisol 10,860 11,432 12,493 14,484 13,738 16,230 16,749 17,115
£0|Xto|2| 8,905 9,197 9,722 9,573 11,393 12,142 12,447 12,828
w44g0[2 2,243 2,355 2,959 3,626 3515 3,678 3,530 3,558
Jlergedo -288 -120 -189 1,285 -1,170 410 772 729
QuLa|H| 5918 6,271 6,833 7,201 6,644 6,647 6,862 7,044
E ==t bS] 4,941 5,161 5,659 7,283 7,094 9,582 9,887 10,071
Y3ELY 674 670 1,043 1,185 1,848 3,146 2,683 2,606
o0[y 4,268 4,491 4616 6,098 5,247 6,436 7,204 7,465
FAQ a0 34 43 146 -16 161 -265 -1,246 -201
NIEH LA 2] 4,302 4,534 4,762 6,082 5,407 6,171 5,958 7,265
271z0[ 3,062 3313 3,502 4,384 3,900 4,563 4,409 5,376
IEY T |20 QX |EhEZ 3,061 3,312 3,455 4,410 4,122 4,632 4,453 5,420
HESERE
128 ZAKAIR) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
&2 9 ox2 27,687 28,232 33,616 35,665 32,114 29,836 34,699 34,472
= = 115,196 129,161 166,107 174,575 194,992 205,395 210,693 219,030
iExa 319,202 339,684 377,167 417,900 436,531 444,805 471,682 491,945
TEXA 4,272 7919 8,165 8,164 8,352 9,264 9,024 9,381
J|EFXHAY 17,900 18,234 30,330 32,247 16,621 26,438 17,960 18,670
RPAREH| 479,601 518,573 610,728 663,896 688,609 715,738 744,058 773,499
[ B 276,770 305,593 338,580 372,024 393,929 406,512 425,650 442,492
pNpIE | 86,209 88,755 112,588 124,343 140,416 138,760 129,466 134,589
JIERSRY 80,901 85,107 116,199 118,099 99,285 110,426 126,892 131,456
LSV EY 443,881 479,454 567,367 614,466 633,629 655,699 682,008 708,536
2 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091
oz 17,122 17,123 16,724 16,940 16,941 16,648 16,648 16,648
ojejdoiz 17,290 19,710 22517 25,673 28,922 32,029 34,302 37,470
AEXE 5 -782 196 2,030 4,726 7,026 9,271 9,010 8,754
XHESH| 35,721 39,119 43361 49,430 54,980 60,039 62,051 64,963
FQ EXXE
129 ZANA ) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
ROA (%) 0.6 0.6 0.6 0.7 0.6 0.6 0.6 0.7
ROE (%) 8.8 8.9 85 9.7 8.1 83 7.5 8.8
NIM (%) 2.0 1.9 1.8 1.8 1.8 1.8 1.8 1.9
NPL Ratio (%) 0.6 0.5 0.4 03 03 0.4 0.4 0.4
BIS Ratio (%) 14.6 145 147 14.9 16.2 16.7 16.7 16.9
Tier 1 Ratio (%) 14.0 13.9 14.1 143 14.9 15.4 15.6 15.8
Tier 2 Ratio (%) 0.6 0.6 0.6 0.6 1.3 1.4 1.1 1.1
EPS (®) 7,321 7,921 8310 10,605 9,996 11,479 11,036 13,432
BPS (¢) 85,412 92,162 102,219 116,873 130,229 143,975 149,069 156,396
PER (YE, Hi) 6.5 6.0 5.2 5.2 49 47 6.7 5.5
PER (H, HH) 9.5 8.7 5.9 5.6 6.6 5.8 5.5 45
PER (L, HH) 6.0 5.6 3.1 38 43 3.8 42 3.4
PBR (YE, tH) 0.6 05 0.4 05 0.4 0.4 05 05
PBR (H, Hf) 0.8 0.8 05 0.5 05 05 0.4 0.4
PBR (L, H) 0.5 0.5 0.3 03 0.3 03 0.3 0.3
DPS (®) 1,920 2,210 1,770 2,940 2,950 3,060 3,240 3,340
Hig$+2AE (%) 40 4.6 4.1 5.3 6.1 47 4.4 45
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LIZNES

TR0l A

128 EANAIoR) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
=Ll 9,980 11,132 11,533 12,692 13,035 14,247 14,989 15,365
£0[Xto|Y 7,615 8,001 8,155 9,053 10,673 10,784 11,100 11,370
a420]9) 1,939 2,141 2,383 2,675 2,418 2,647 2,769 2,848
J|Erg ol 425 990 995 963 -57 816 1,120 1,147
QuLa|H| 4,742 5,135 5,212 5,743 5,820 5,903 6,153 6,415
ZGIXTIH0[Q 5,238 5,997 6,320 6,948 7,215 8,345 8,836 8,950
Y3ELY 739 951 1,391 996 1318 2,244 2,058 2,035
o0[y 4,499 5,046 4,930 5,952 5,897 6,101 6,778 6,916
Q&2 -33 -135 -176 -368 461 -136 -273 -5
PoFap  EIVISEL]] 4,467 4912 4,754 5,584 6,358 5,965 6,505 6,910
g7]z=0[ 3,198 3,642 3,498 4113 4,749 4,478 4,747 5,043
IEG 7| 20| QY(K|HZ=Z, 3,157 3,403 3,415 4,019 4,659 4,368 4,676 4,967
HESEE

128 ZAKAloR) FY18 FY19 FY20 FY21 FY22 FY23E FY24E FY25E
&2 9 ox2 22,392 33,494 37,664 32,661 34,250 38,833 60,369 62,695
s S 110,041 157,903 168,259 179,254 184,394 200,137 190,678 198,027
iExa 300,819 325,400 358,269 390,821 410,288 413,498 432511 449,180
DR 3,004 4,083 4,015 4,046 4011 3,972 4,337 4,504
JIEFRFAL 27,518 35,712 41,294 45,544 35,663 39,528 38,563 40,049
XArEH| 459,601 552,420 605,328 648,152 664,433 691,795 718,457 746,145
[ ESC) 265,000 294,874 326,459 364,897 382,988 381,513 377,190 391,726
Xt &y 93,046 110,227 116,746 123,316 126,568 138,463 139,381 144,752
JIEtE 64,896 105,387 115,767 110,401 103,747 115,498 141713 145,362
L ES] 422,942 510,487 558,971 598,614 613,303 635,473 658,283 681,840
e 2,645 2,732 2,970 2,970 2,970 2,970 2,970 2,970
X2doizd 9,895 10,565 12,235 12,095 12,095 12,095 12,095 12,095
ojejdoiz 22,959 25,526 27,777 30,541 33,343 36,387 39,981 43,834
AEXE 5 1,159 3,109 3,375 3,932 2,723 4,870 5,128 5,406
Xr2EA 36,659 41,932 46,357 49,538 51,130 56,322 60,173 64,305
=Q EX{X|E

129 FANAR) FY18 FY19 FY20 Fy21 FY22 FY23E FY24E FY25E
ROA (%) 0.7 0.7 0.6 0.6 0.7 0.6 0.7 0.7
ROE (%) 9.2 9.1 8.1 8.7 95 8.4 8.4 8.3
NIM (%) 2.1 2.0 1.8 1.8 1.8 1.8 1.8 1.8
NPL Ratio (%) 0.5 0.6 0.6 0.6 0.6 0.6 05 05
BIS Ratio (%) 14.9 13.9 15.8 16.0 16.2 15.9 16.3 16.4
Tier 1 Ratio (%) 13.4 12.3 14.4 14.6 14.8 14.8 15.0 15.2
Tier 2 Ratio (%) 1.5 1.6 1.4 1.4 1.4 1.1 13 1.2
EPS (®) 6,657 7,177 6,611 7,781 9,223 8,473 9,071 9,635
BPS (8) 75,354 79,685 84,698 88,559 97,078 104,210 111,543 119,411
PER (YE, Hi) 5.9 6.0 48 47 38 47 5.4 5.1
PER (H, HH) 8.1 75 6.6 5.6 47 5.3 5.0 47
PER (L, HY) 5.9 55 33 39 35 38 36 34
PBR (YE, Hf) 0.5 05 0.4 0.4 0.4 0.4 0.4 0.4
PBR (H, HH) 0.7 0.7 0.5 0.5 0.4 0.4 0.4 0.4
PBR (L, H) 0.5 0.5 03 03 03 03 03 03
DPS (@) 1,600 1,850 1,500 1,960 2,065 2,100 2,160 2,240
HiZ+2UE (%) 40 43 45 5.2 5.5 43 4.4 4.6
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DX|AFE
o 2 ZARRMRIEE YALS| 2IMXIMEDE ARE £ Q= XiE Y HEZEH A2 A0LE, YADE O HotHolLt etddg X + ol1l, §X §lo| 9
20| WBE 4 ALY
o 2 ZARMXREE SIIESHE EXE 2B HENSE SHOZ YA DM HiXEs HOXE2AM, |ItEHe 8, 35, iofel &1 WH Sof
st ONEFE MHO=Z EXIAL XfAlo| mEhnt Molstofl O|RO{KoF otH, YAHs &2 Xt29| L0 o/Hsto] dehxl Aol EXFe| Zntof Cisto]
ojst MIE X|X| gfon Y& SHMo|N SHZ AtE & & Ql&LICHL
o B XA EMXIRE [TORZ Q12 EX| TA| HIE, WS, WE HY EWHs SO YO 2R XIS Adfots FR0l= RO Qf5t0] Tl AL
elg XY Bt
EXt|AHSLHE(27H4A) SHZIH30((271H)
=H |2|8(%)
FE1 xt Extol sazt M O —= >
W2 A1
AE Fopche Sty S
KB2E  2022-04-25  Buy(Maintain) 750009 6 -2825 -19.47
(105560)  2022-07-25  Buy(Maintain) 70,0008  6JH® -31.17 -25.43 100,000
2022-10-26  Buy(Maintain) 700008 6 -2870 -14.29 2000
ogAd  2023-05-22  Buy(Reinitiate) 66,0008  6IH®  -27.29 -2508 —
2023-07-26  Buy(Maintain) 66,0008 6 2453 -17.73 €0,000
2023-09-11  Buy(Maintain) 70,0008 &MY -19.71 -17.57
2023-10-25  Buy(Maintain) 70,0008 &MY -21.31 -17.57 2000
2023-11-16  Buy(Maintain) 70,0008 &MY -22.80 -17.57 ST
2024-01-09  Buy(Maintain) 70,0008 &MY -2258 -529
2024-02-08  Buy(Maintain) 830002 6 -1855 -1855 0
2024-02-13  Buy(Maintain) 880008  6JE -21.62 -10.68 22l izl ezl
2024-03-21  Buy(Maintain) 96,0008  6IHY
Eol 295012 J1Z02 JEIRE NEGNS.
EXtelAHSHE(270H) SHZIH30((271H)
ig /21 &(%)
=8 b N SEPN oy Bz Hn 2FFIH =3}
AR moME Aot
SHtE8  2022-04-25  Buy(Maintain) 680008 6B 3647 -27.21 #0.000 4
(086790)  2022-07-26  Buy(Maintain) 60,0008 6HE -3660 -33.08 S0.000%
2022-10-25  Buy(Maintain) 58,0002 6 -2357 -8.45 70,0007+
YA 2023-05-22  Buy(Reinitiate) 56,0008 6MHE -2834 -24.64 60,000 1—
2023-07-28  Buy(Maintain) 56,0008 6 -29.23 -24.64 50,000 -
2023-09-11  Buy(Maintain) 56,0008 6 -27.51 -20.71 40,000 -
2023-10-30  Buy(Maintain) 56,0008  6IH¥ -27.53 -2071 30,000 -
2023-11-16  Buy(Maintain) 560008 6 -27.46 -2071 20000
2024-01-09  Buy(Maintain) 56,0008 &MY -2352 -14.64 .
2024-02-01  Buy(Maintain) 62,0008 6UHE -1141 -9.84 o . .
2024-02-05  Buy(Maintain) 72,0008 &MY -2220 -21.39 2/3/21 23/3/21 24/3/21
2024-02-13  Buy(Maintain) 72,0008 6 -19.50 -10.28
2024-03-21  Buy(Maintain) 82,0008  6IHY
I 2E%IE J1E0R 12188 UEIRS.
EXte|AHSLHE(27H4A) SHZI30((271H)
ig— /2| &{(%)
329 Xt EXtolH SEFI}t it '“%'_i """ _E_I;":m
AR Ftcel ot ) sE%0}
ABXZE  2022-04-25  Buy(Maintain) 54,0009 6JH¥ -26.18 -20.00
(055550)  2022-07-25  Buy(Maintain) 50,0008 64 -28.88 -25.90 70,000
2022-10-26  Buy(Maintain) 50,0008  6JHE -2652 -12.40 60,000 -
HEX#d  2023-05-22  Buy(Reinitiate) 47,0008  6IHE 2686 -24.04 00l —1
2023-07-28  Buy(Maintain) 47,0008  6MH® -26.14 -2351 :
2023-09-11  Buy(Maintain) 47,0002 6 -2530 -19.15 40,000 -
2023-10-30  Buy(Maintain) 47,0008  6J® -2530 -19.15 30,000 -
2023-11-16 Buy(Maintain) 47,0009  6MH¥ -2521 -19.15 20,000 4
2024-01-09  Buy(Maintain) 47,0008 6ME -1699 -3.62 ’
2024-02-05 Buy(Maintain) 56,0009 6M¥@ -2375 -2375 e 5
2024-02-06  Buy(Maintain) 56,0008 6MH® -24.24 -2375 e - —
22/3/21 23/3/21 24/3/21
2024-02-07  Buy(Maintain) 56,0008 6ME -2222 -21.16
2024-02-13  Buy(Maintain) 56,0008 6JHE -19.86 -804
2024-03-21 Buy(Maintain) 64,0008 6

le 2818 J1E02 a8

2 MBS,




s l=EIEl o 2024, 03, 21

Sxojd 8 HEI|1E

S|
71 HEI|F(6H8) °E HEI|Z(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZ2TH) AIZCHY| +10% O|4 Z=nta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfAt
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &5 Of4 Underweight (H| =) AECTHY| —10% O|4 Z=ntstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4

Sell(TH &) AlZTHH] -20% Olst =7t St2f ofl 4

EXrsg Hlg &4 (2023/01/01~2023/12/31)

== 38 i/i[=3
3

96.65% 3.35% 0.00%




