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

(USD Mi) M 6M 1M 202A  2023A  2024E  202A  2023A 2024
KB 28 otz 24214 28.4 48.4 65.8 0.4 0.4 0.5 47 47 63
MBI ZER|F otz 18,171 18.7 33.4 39.2 0.4 0.4 0.5 4.1 5.0 53
(1B == NES o= 13,775 21.6 52.9 54.2 03 03 0.5 35 38 49
22X o= 8,054 1.2 17.0 25.0 03 03 03 2.8 40 37
FAIYe ot 8,259 9.2 19.7 38.8 03 03 03 3.0 38 40
BNK 28X|= o= 2,066 1.7 225 29.8 0.2 0.2 03 2.8 3.7 35
B28XI= oh= 1,925 13 22.1 60.5 03 0.4 0.5 2.6 3.9 4.1
DGB 28XI% oh= 1,073 5.2 35 233 0.2 0.2 0.2 3.0 3.9 32
ojeoistE3 o= 3,533 10.5 8.7 15.8 03 03 0.4 5.5 14.4 7.3
NH £Xt53 o= 3,130 17.4 24.0 38.4 0.4 0.5 0.6 10.0 65 6.8
ez o= 2,567 7.8 0.0 10.1 0.5 0.5 0.5 6.6 63 5.0
il N ES o= 2,927 16.4 225 30.8 0.4 0.4 05 49 5.1 47
Ho|m2 20| A o= 581,427 12.0 337 50.7 1.5 1.6 1.8 10.8 10.2 12.4
43 o Hoty|2|3t o= 306,715 13.1 32.8 433 1.1 1.0 1.1 10.0 10.7 12.2
YA & HHY al= 212,874 8.2 43.6 59.1 1.0 1.1 1.3 12.6 9.4 12.1
DOZtAENT| o= 161,834 1.7 25.0 21.6 1.6 1.7 1.7 12.8 16.2 145
SEQAMA T8 al= 155,157 17.0 38.0 44.8 1.1 1.2 1.4 11.0 16.7 12.5
MEIOE o= 122,343 12,5 436 417 0.5 0.5 0.6 5.5 15.0 10.9
ING 28 == 58,248 10.4 29.0 37.6 15 1.4 13 1.2 6.6 10.9
colxl2y =9 34,370 9.8 457 65.0 1.7 1.4 1.8 4.4 6.1 12.8
W3 AEG=2 AH|QI 82,626 103 30.2 53.0 0.8 0.9 1.0 49 5.5 8.4
HSBC 94 = 63,276 12.9 17.2 17.8 0.4 0.4 0.5 8.7 7.1 8.0
Hi230|= g= 40,729 20.4 54.6 39.2 0.4 0.5 0.6 5.1 5.6 7.6
ABHCIEXIEIE = 25,683 23.7 24.7 26.8 0.5 0.6 0.8 8.8 7.8 6.7
BNP ma2|df oA 87,998 12.2 27.7 22.6 0.7 0.9 1.0 7.6 10.2 6.8
3g|clotaaE oA 51,379 15.1 34.1 33.2 0.8 0.9 0.9 6.2 6.6 68
ANO[E] HUYIE oA 23,791 12.1 22.4 235 0.8 0.8 0.8 15.7 1.1 85
MUFG u= 120,900 20 205 63.8 0.5 0.4 05 8.6 93 7.0
AD|FEOMO| u= 79,704 9.9 263 64.1 0.8 0.6 0.8 7.6 9.0 8.0
i[ES-3 U= 50,125 48 21.1 473 0.5 0.5 0.6 75 8.6 6.7
L8 ggA U= 18,649 2.2 48.7 83.2 0.7 0.9 1.1 1.0 16,5 8.1
Clolets3daE a2 11,257 3.7 13.4 741 0.4 0.7 1.0 1.0 143 6.9
SBl EgA a2 6,862 47 20.0 425 0.6 0.7 0.7 2.1 19.9 8.0
53 342y 5= 254,421 17.2 25.6 7.8 0.5 0.6 0.7 45 49 83
F3UMe = 191,337 23.4 30.2 115 03 03 0.4 3.4 3.2 65
5= sy = 207,355 12.4 34.2 23.7 0.6 0.6 1.0 32 3.6 12.6
=324 (BOC) = 171,968 18.0 36.7 20.2 0.4 0.6 0.9 35 37 133
3439 = 36,201 38 -l66 -133 0.4 0.5 0.8 14.0 15.7 11.4
SAUAEZH = 20,845 199 -142 -235 0.5 0.5 0.8 7.0 8.0 15.2
SlEfo|5H = 16,104 2.1 -13.0 -4.4 0.7 0.6 1.1 10.8 103 14.8
HEtojEer Z# = 15,878 26 =100 -10.1 0.8 0.7 1.0 10.9 15.2 13.9
510|§ & = 12,840 45 =172 -150 0.5 0.5 0.4 17.4 117.1 4.4
o] mo|thd &Y et 25,781 17.7 23.1 31.0 0.4 0.4 0.4 15.5 14.1 4.1
T 3831 et 29,971 12.0 16.9 28.9 0.4 0.4 05 15.9 135 48
QQLE mo|¢E &Y et 12,890 8.7 28.6 432 0.4 0.4 0.4 12,6 13.2 48
DBS J& 892 Atma 75,134 8.7 19.6 27.9 1.2 1.2 1.0 10.7 8.6 13.2

X}2: Bloomberg consensus(24.05.17), 7|32 2IAX|dH
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on -t Market C.ap ROE(%) ROA (%) Net Income($mn)

(USD Mi) 2022A  2023A  2024E  2022A  2023A  2024E  2022A  2023A  2024E
KB 28 otz 24214 8.0 8.1 8.7 0.6 0.7 07 3224 3547 3566
MBI ZER|F otz 18,171 93 8.0 8.8 0.7 0.6 07 3,621 3345 3442
(1B == NES oh= 13,775 9.8 8.7 9.4 0.7 0.6 06 2772 2620 2719
22I38XF oh= 8,054 12.4 8.8 9.1 0.7 05 06 2439 1919 2151
A1 ot= 8,259 10.2 9.6 9.1 0.7 0.6 06 2,153 2044 2066
BNK 28X|= ot 2,066 7.9 6.1 7.7 0.6 0.5 05 609 490 580
B 38XF ot= 1,925 133 11.8 12.7 1.0 1.0 1.0 467 449 463
DGB 28XI% ot= 1,073 7.1 63 7.7 0.5 0.4 05 319 297 331
ojeoistE3 ot= 3,533 5.2 2.4 5.8 0.6 03 05 532 250 473
NH £Xt53 o= 3,130 4.4 7.6 85 0.5 1.0 1.1 236 426 482
4458 oh= 2,567 6.9 85 10.0 0.7 1.0 1.2 328 419 508
a2 8XIF oh= 2,927 7.7 8.0 10.1 0.8 0.8 0.9 494 541 650
Ho|m2 20| A o= 581,427 13.7 16.9 15.1 1.0 13 1.2 37676 49552 47444
W3 @ Hot|2|3t 0= 306,715 10.6 9.8 9.4 0.9 0.9 0.8 27,528 26515 25,468
YA & HHY 0= 212,874 7.7 11.0 10.6 0.7 1.0 1.0 13,677 19,142 18,167
DOZtAENT| 0= 161,834 11.1 9.4 1.9 0.9 0.8 09 11,029 9087 10,954
JCWMA OF o= 155,157 10.5 75 1.4 0.8 0.6 07 11,261 8516 12,444
MEIOE o= 122,343 75 42 5.9 0.6 0.4 05 14845 9,228 11,308
ING 28 yeate 58,248 7.1 14.4 12.0 0.4 0.7 06 3870 7881 6,644
colxl2y = 34,370 8.4 6.7 5.5 0.4 0.4 04 5819 5161 4,368
W3 AEG=2 AH|QI 82,626 10.9 12.0 1.8 0.6 0.6 0.6 10,117 11,979 12,057
HSBC 94 g= 63,276 8.6 13.8 15.2 0.5 0.8 08 15559 23533 24822
Hi230|= = 40,729 9.0 7.6 7.8 0.4 0.4 03 7,329 6,542 5,868
ARHCIEXIEIE = 25,683 5.7 6.9 8.6 0.4 0.4 0.5 2,948 3,469 3,952
BNP ma2|df oA 87,998 85 9.4 8.9 0.4 0.4 04 10373 11,870 11,110
3g|clotaaE oA 51,379 7.9 95 88 03 03 03 5589 6866 6,112
ANO[E] HUYIE oA 23,791 1.9 2.6 5.6 0.1 0.2 0.2 1922 2696 3,636
MUFG U= 120,900 6.7 65 8.0 03 03 04 10,071 8,259 9,208
AD|ZEOMO| u= 79,704 5.9 65 7.2 03 03 04 6293 5961 6,075
0j=% = 50,125 5.8 6.1 73 0.2 0.2 03 4724 4109 4,409
L8 ggA = 18,649 5.1 3.1 5.7 03 0.2 n/a 1,273 686 1,170
Clo|tEdIE L 11,257 7.0 4.6 8.0 0.4 0.2 n/a 845 472 726
SBl EgA 2= 6,862 49.4 3.6 73 29 0.2 03 3,267 259 509
3T SH2d = 254,421 11.5 10.7 10.2 1.0 0.9 08 53,703 51,402 50,125
F3UMe &= 191,337 123 11.6 10.7 1.0 0.9 0.8 48,289 46,976 45,688
5= sy &= 207,355 12.1 11.6 10.3 0.8 0.7 0.6 38550 38038 37,482
=324 (BOC) = 171,968 10.8 10.1 9.5 0.8 0.8 0.7 33,685 32749 30,534
3439 = 36,201 9.3 7.8 8.0 1.6 1.4 1.4 3,170 2,785 2,786
SAUAEZH = 20,845 10.0 8.6 8.0 1.6 1.4 n/a 1,118 993 1,193
SlEO|ZA = 16,104 7.4 8.0 7.8 13 15 1.4 1,644 1,801 1,895
HEfojzIer Z& = 15,878 7.8 6.1 6.5 1.4 1.0 1.2 1,711 1,324 1,553
510|§ & = 12,840 40 0.6 3.2 0.9 0.1 0.6 973 142 720
o] mo|thd &Y et 25,781 4.6 7.0 8.4 03 0.4 05 1,254 1634 2221
4 3831 et 29,971 5.9 9.4 10.1 0.4 0.6 n/a 1575 2,118 2,934
QQLE mo|¢E &Y oHet 12,890 8.2 9.8 10.7 0.7 0.8 0.9 720 852 907
DBS J& 892 Atma 75,134 143 16.9 16,5 1.1 1.4 1.4 5944 7493 7,678

X}2: Bloomberg consensus(24.05.17), 7|&3¢ 2IAX|dH
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Market HHEA%H%) HHZ =21 8(%)
o =yl Cap
(UsDMil) 2022A  2023A 2024F 2025F 2022A 2023A 2024F 2025F

KB28 o= 24,214 285 26.4 25.0 245 65 5.9 4.0 4.4
N Elr==pNES o= 18,171 23.4 25.8 237 235 63 5.4 45 48
(1B == NES o= 13,775 28.2 29.8 27.9 285 8.7 8.2 5.7 6.2
238X o= 8,054 27.0 315 29.2 29.2 10.7 8.1 7.9 8.4
sa71H2Y o= 8,259 30.9 31.1 30.5 315 105 8.9 7.6 8.0
BNK 28X|F ot= 2,066 26.9 26.7 25.8 26.7 10.3 75 7.4 7.9
B Z&8XIF o= 1,925 23.9 29.1 28.4 28.6 9.8 8.0 7.0 75
DGB 28XI% oh= 1,073 28.0 25.0 248 25.1 9.9 6.9 77 8.7
ojjoix s o= 3,533 18.0 27.2 21.9 22.0 3.4 2.0 3.0 3.6
NH EXI5H o= 3,130 76.6 47.7 43.4 45.0 85 8.3 6.4 6.8
HYEH o= 2,567 35.9 35.9 347 35.9 5.7 5.7 6.9 7.4
[ =1=YNES i 2,927 21.1 21.9 21.4 232 45 43 4.6 5.0
Ho|m 2 ZHY[0]A o= 581,427 33.1 25.2 28.4 295 3.1 2.4 23 2.4
i 3 @ HotH| 2|3} al= 306,715 26.8 29.7 30.8 30.4 2.7 28 25 2.7
YA & HHY al= 212,874 333 26.7 29.3 29.1 2.8 2.7 2.4 2.7
=k ANC al= 161,834 473 62.0 51.0 485 3.7 36 35 3.7
BCUAA OF o= 155,157 29.4 45.4 30.6 29.8 2.7 2.7 2.4 2.6
MEIOE o= 122,343 28.9 51.9 36.5 31.6 48 4.1 34 3.6
ING 28 ygzte 58,248 63.1 51.6 51.3 51.3 5.5 8.6 6.1 6.4
olxl2y =] 34,370 12.2 21.3 347 36.7 2.9 3.6 43 6.2
23 LEEE AT QI 82,626 16.4 20.4 29.8 29.6 3.6 38 45 47
HSBC Ed4 F= 63,276 445 51.5 60.8 50.8 0.1 0.1 9.0 7.0
Hi220|= g= 40,729 22.9 28.4 27.7 25.5 0.0 0.1 40 45
ABMCIEX|EIE = 25,683 20.3 23.6 222 21.7 0.0 0.0 33 3.6
BNP It2|df oA 87,998 56.0 71.8 51.2 49.2 7.8 7.3 6.5 7.0
AgcjopaeE ERA 51,379 66.5 54.0 53.4 53.5 1.7 8.2 6.4 6.6
AA|OJE ®UYIZ oA 23,791 110.8 413 24.4 26.4 7.8 3.7 3.8 5.1
MUFG U= 120,900 31.6 349 34.2 37.3 33 2.7 2.7 3.1
A0|FET|MO] g4 79,704 40.7 40.4 375 39.9 42 35 29 32
i ES- e 50,125 383 38.8 37.1 40.0 4.6 3.6 33 3.6

qat ggA e 18,649 469 55.0 39.8 39.8 47 2.7 2.6 33
CloltsdIE 4= 11,257 52.1 52.6 50.9 50.8 6.0 25 34 3.7
SBI BYA U= 6,862 10.0 116.7 57.8 50.1 65 49 42 4.4
33 3H2Y 5= 254,421 31.2 31.3 31.4 31.0 8.2 8.0 7.2 73
FRAM2Y = 191,337 30.4 30.5 30.6 303 8.7 8.6 7.4 7.6
52 =gy &= 207,355 300 30.0 31.1 30.8 9.1 7.7 6.6 6.8
=24 (BoC) &= 171,968 320 32.1 320 32.1 8.9 7.9 6.6 6.8
e &= 36,201 349 36.7 429 45.2 25 23 3.2 38
BUHESH = 20,845 46.0 320.5 328 32.9 6.0 36.2 53 63
SIEHOIE: &= 16,104 38.4 32.2 32.7 32.9 3.6 3.1 35 38
HEfojet 3 s 15,878 437 403 40.7 415 4.1 2.7 35 40
sto|s s B 12,840 419 129.0 38.6 39.4 2.5 1.1 1.9 2.5
jhdlo] mo|uhe &Y et 25,781 38.9 n/a 322 35.1 2.3 2.7 3.0
T 3831 CHet 29,971 424 n/a 37.1 405 2.7 33 35
QOLE mo|¢E &Y et 12,890 46.6 52.5 48.6 51.3 38 4.0 3.6 3.8
DBS 18 YA Aotma 75,134 62.8 49.2 60.2 65.0 49 5.9 6.2 6.7

X}2: Bloomberg consensus(24.05.17), 7|&3d 2IAX|dH
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