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KOSPI(10/30) SENEN—— e Rl 2024 ¢ 3 27| A0\ 2,128 AYOZ YoY 4.2% SIIBCE 3 £
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o nm o om | Ny mgoct 2024 @Ol HYKIE 67% SRITHACI
Company Data NIM O] MEJ|CHH| 3bp oot Yot SES EO|H, O|XH0]2I0] QoQ
SuEn PRAET 1.4% BIFYCE &7 SYFHBES 071%2 2 27| +F0| |
UHI HH(EM) 1,227 8% L - o ~ o o
CELIER 38.80% 3 271 &8 0.66%s IS} SISHIEES of=H0| g2 MHIHMO
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BNK =28 ZI7tXM2 S8 3 HAlXE (2027 &)

ROE 10% ot

v T2 AR

CET1HIE12.5%

v AI2=2Ed Silet

RWA SEE BHl, M5 e

A& BNK =8, 71853 MXIHE

ROE=COEOQ|d 4= == =4

£|412.0% 014 %]
HAIZR 22 L Rk oie
GO LT DR

SACET 014 #2l0)M AHES7HE = RWASEE
QIEER LS M 2150 M RWALE 21|
RWAXZEE 4% oL 22| = FREE 50% 014 2l 7ts

(M2 21,%) 3Q22 4Q22 1923 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 %YoY %QoQ

=golY 791 810 840 802 773 776 857 881 813 5.2 -7.7
0|xto|2] 747 773 731 718 717 715 740 739 749 45 1.4
2230[Q 73 50 68 67 68 69 68 51 57 -16.6 12.7
7|Et H|O|Xt0|Y -29 -13 41 17 -13 -8 49 91 7

SRR EL] 346 448 393 357 343 466 380 384 368 7.4 -43

sHIA0Y 445 362 447 445 430 310 477 496 445 35 -10.3

Y348 80 271 125 165 163 273 166 202 204 25.1 0.8

ol 366 90 322 280 268 37 312 294 242 -9.7 -17.9

FHA=Y 6 -10 27 -10 16 16 31 26 51

MiEol 372 81 349 270 283 53 342 321 292 3.2 -8.8

AAYT|20( 258 47 257 196 204 32 250 243 213 4.2 -12.4

At&: BNK 38, 7125 elMXIMdE,

BNK && Xt2lAf 27|20]9) 30

(Heiel %) 3Q22 4Q22 1023 2Q23 3023 4Q23 1Q24 2Q24 3Q24 %YoY  %QoQ

sAres 144.8 65.4 1453 120.9 126.8 -13.9 125.2 126.2 1333 5.1 5.6

e 95.5 245 85 68.8 77.9 17.9 101.2 103.1 86.5 11.0 -16.1

BNK FHI|Er 40.9 11.4 326 38.6 315 9.1 345 42.4 27.4 -13.0 -35.4

BNK EXt52 139 -4.2 19.1 -03 -3.1 -33 14.6 -7.4 -3.7| HXXE  HAX|H

BNK =23 2.2 -12.6 0.7 -15 2.3 1.6 0.8 0.7 1.7 -26.1 142.9

BNK Xtot8 -2.1 0.7 3.7 2.1 -0.3 1.4 33 22 0.9

BNK A 8HE 2 0.6 0.7 0.9 0.8 0.8 0.8 0.7 0.7

BNK A|AH 1.9 0.2 1 13 1.2 0.5 1.1 0.8 0.9

BNK HIX EXt - 0.1 0.6 1.1 10 -1.1 -0.4 2 0.1

Xt BNK 38, 7185¥ 2MXME
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ZAla =Gkl BNK 28X (138930) 2024.10.31
28 NIM %0 1 O|Xto|2at NIM 20|
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At&: BNK 38, 7|25d eMXIdE Atz BNK 38, 7125d elMXIMdE
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Fretelgnt ugey HiS =2 E1t DPS
(%) zroeg B (%) DPS (2) Hjzraolg (zh
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XtE: BNK 28, 7125d elMXHE Xtz BNK 28, 71258 MY
SAeY 7MY Fo|
(Mf21,%) 3022 4022 1023 2023 3023 4Q23 1Q24 2024 3Q24 %YoY  %QoQ
£g0[Y 371 396 395 379 369 381 395 390 388 5.3 -03
o|xto|2} 387 408 383 365 369 381 383 384 379 2.7 -12
$420|9 9 15 17 18 4 8 16 7 i 156.1 54.4
7|E} Hlo|xto| 2} -26 -26 -6 -4 -23 -8 -3 -1 -2
Ustpta|y| 154 222 172 170 163 183 176 188 169 36 -10.1
SXFA0lY 217 175 222 209 205 199 220 202 219 6.7 8.8
syag 24 85 49 57 48 246 71 56 79 64.4 423
ololel 193 89 173 152 157 -47 148 146 140 -110 -40
Feolol 1 -2 13 3 7 9 16 13 33
Hizo|f 194 87 186 155 164 -38 164 159 173 5.5 8.6
Y7120 145 65 145 121 127 -14 125 126 133 5.1 5.6
Xt&: BNK 28, 71258 elMXME.
FEH2H 27|AMYN F0|
(Motel %) 3Q22 4022 1023 2023 3023 4023 1Q24 2024 3Q24 %YoY  %QoQ
=%0| 247 250 260 242 252 240 284 296 258 20 -13.1
o|xto|2} 257 260 247 244 244 256 259 255 254 4.4 -05
$420|9 1 6 n 9 19 3 16 10 13 -33.9 233
J|E} Hlo|xto| -20 -16 3 -1 -10 -19 8 31 -9
Autpta|H| 107 138 130 118 12 121 127 122 122 8.8 07
EdFYole 140 12 130 124 140 19 157 175 135 -34 -227
syaHg 16 77 29 29 45 116 30 51 40 9.7 -207
Fefolef 124 35 101 94 9% 3 127 124 95 -05 -234
Fejolol 2 -5 9 3 6 17 4 9 16
PESIIY 126 30 110 97 101 20 131 133 m 9.9 -165
7120|9 9% 25 85 76 78 18 101 103 87 10.9 -16.1
AtE: BNK 28, 7|23 SIMXME.
5 ISzUA



7+ =EIEs BNK 2 8X[3 (138930) 2024.10.31

BNKFHIE 27|45 o]

(A H,%) 3Q22 4022 1023 2023 3Q23 4Q23 1Q24 2Q24 3Q24 %YoY %QoQ

=FolY 111 1 103 125 116 118 100 125 112 -2.9 -10.4
O|xto|<} 89 90 83 84 81 78 75 79 84 3.6 6.6
+=+20(¢ 6 3 7 5 8 5 11 7 9 16.7 33.8
7|EL H|O|XIO|Y 16 18 13 37 27 36 14 40 19

UdkakE|d]| 25 35 25 25 26 29 28 26 27 38 5.9

EHIY0(Y 86 76 78 101 90 90 72 100 85 -4.8 -14.6

sYadlg 29 62 34 44 46 79 24 45 45 -2.6 1.1

IYol« 57 14 44 57 43 10 48 55 40 -7.2 -27.3

ey 1 2 0 -8 -1 0 -2 0 -3

MIz0[<f 59 16 44 49 42 10 46 55 37 -11.6 -32.4

7212019 41 1 33 39 32 9 35 42 27 -13.0 -35.4

T2 BNK 38, 7|58 2lMXME.

BNK EX5# 27|&H 0|

(A2, %) 3Q22 4Q22 1923 2023 3023 4Q23 1Q24 2024 3Q24 %YoY %Q0oQ

=gold 57 46 69 41 28 69 74 52 46 64.6 -11.3
O|xto|Q} 11 9 18 19 20 20 18 21 23 17.3 9.0
4209 43 22 23 25 14 18 16 19 19 31.9 -0.5
7|EL H|O|XI0|Y 3 16 28 -3 -6 30 40 12 4| SxE -63.6

drzta|d]| 36 22 39 18 15 18 24 20 20 31.8 2.0

ke Ruloel 21 24 30 23 13 51 50 32 26 104.8 -19.6

Y3418 2 28 5 23 16 49 31 41 30 85.9 -26.8

Iol 19 -5 25 0 -4 2 19 -9 -5 HXIXl&  EHXIXE

Raulel ] 1 1 0 -1 0 0 0 0 0

Mol 19 -4 26 -1 -4 3 19 -9 -5| MXIX|&  HMXK|H

g71&0|9 14 -4 19 -1 -2 -3 15 -7 -4 HXIX&  HXIX|E

It BNK 28, 7I253 alMXME.
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L2 &0 A

128 FAHAOIR) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
29| 2,512 2,639 3,104 3,228 3,229 3,291 3,362 3,434
20[X}0[2] 2,187 2,185 2,572 2,921 2,905 2,980 3,010 3,064
24420/ 246 364 460 389 241 233 235 243
7|Erigiofe] 79 90 72 -82 83 77 118 127
QutmaH| 1,273 1,437 1,598 1521 1,476 1523 1,552 1,574
sgayzHoll 1,239 1,202 1,507 1,707 1,753 1,767 1,810 1,860
sgaEAY 432 454 415 551 952 866 811 819
gojole 807 748 1,092 1,156 801 902 999 1,041
gele|ao| -14 -14 31 =31 75 159 126 123
HEA &ALl 2ol 793 734 1123 1125 876 1,061 1,125 1,164
w@7120[9| 599 563 834 833 679 802 855 885
I |£0[Y(K U= 562 519 791 785 640 780 833 863
TR E E

128 FAKAOIR) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
Hz 9 oklZ 5,800 6,169 7,027 6,213 5,359 6,715 6,995 7,286
Ed 5 17,192 18,475 20,642 20,389 25,190 24,568 25,590 26,655
tHExH 80,657 87,701 98,699 106,279 110,858 117,471 122,360 127,453
TERpA 978 1173 1,160 1,211 1,291 1,381 1,438 1,498
J|EFRAL 1,297 2,025 2,143 2,838 3,085 2,551 2,657 2,768
XHAHEH| 104,539 114,157 128,287 136,930 145,784 152,686 159,041 165,660
of2E1y 76,610 83,033 93,282 101,470 106,761 111,155 115,782 120,600
PYEIEE| 15,265 18,084 21,222 20,128 21,851 22,063 22,981 23,938
7|EHEAY 3,483 3,414 3,560 4,500 6,500 8,248 8,401 8,566
A 95,358 104,531 118,064 126,098 135,113 141,466 147,163 153,104
22 1,630 1,630 1,630 1,630 1,630 1,630 1,630 1,630
xH2Qoia 787 779 780 779 785 771 771 771
olejolojz 5,192 5,561 6,211 6,809 7,119 7,661 8,223 8,799
XY S 675 759 705 667 689 704 777 858
XH2EH| 9,181 9,626 10,223 10,832 10,671 11,220 11,877 12,556
=Q EXX|E

128 AHAY) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
ROA (%) 06 05 0.7 0.6 05 05 0.5 0.5
ROE (%) 7.1 6.1 8.8 8.2 6.4 7.4 75 7.4
NIM (%) 2.0 19 18 1.9 19 1.9 1.9 2.0
NPL Ratio (%) 10 0.7 05 05 0.7 1.1 1.0 0.9
BIS Ratio (%) 130 12.9 136 13.7 13.8 14.5 14.6 14.7
Tier 1 Ratio (%) 1.1 1.4 127 128 13.0 13.7 13.9 14.0
Tier 2 Ratio (%) 18 16 09 08 0.9 08 0.7 0.7
EPS (84) 1,725 1,593 2,427 2,408 1,986 2,433 2,599 2,692
BPS (®) 25,415 26,781 28,612 30,327 31,736 33,596 35,578 37,626
PER (YE, i) 33 48 31 27 36 39 36 35
PER (H, i) 4.4 48 38 37 37 3.0 28 2.7
PER (L, i) 2.1 2.2 2.2 25 3.1 25 2.4 23
PBR (YE, ) 0.2 03 03 0.2 0.2 03 03 03
PBR (H, tH) 03 03 03 03 0.2 0.2 0.2 0.2
PER (L, bf) 0.1 0.1 0.2 0.2 0.2 0.2 0.2 0.2
DPS (&) 360 320 560 625 510 645 695 745
IS 42E (%) 46 5.4 63 86 7.1 68 7.4 7.9

A& 9|25 eIMXIMY




ZAla =Gkl BNK 28X (138930) 2024.10.31
Compliance Notice
e TAk= 102 302 X ‘BNKSEXIF(138930) LHFAS 1% Ol ERstn UX| &LICH
° Phte S XEE JIAERDE E= HEXIOH A HSTH A0 Si&LICH
° 3 29| 8RR Xtg g I & XtEdo| ASE 7SS I BFALE X HEE Bt UX| FELCH
° 5 XE0| HAE HES =RlIo| ojAS FasHH| ¢rIstn AUCH, Qfo| fYst LHOILE 2HHgI0] LSS SelsfL|ct
XA
o 2 RABAXEE YA 2MXIMEDL ARfe £ Qe AU I FEESYH 22 Ao, FAPE O FeHdolLt etdde BEYE + glu, SX| §lo] g
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE YA DAY HIXE= FUXE2AM, RIISES TR, =, Oi0fel F&u & S0
ot UEFEE WMHOZ FEXIX XpAlQ| HEHIF MRISHO| O|F0{M0F oI, FAl= & Xtzel & °|710f°1 WX LH|Q FXrAHP| Z1Hoi| THSH
OjHet ME X|X| Yol HX 2HMo|M BHE AS & =+ USLICH
o 2 XA EAXIRE RHOZ 018, X, MA| HIE, ML, HE HY ZWcte S| Yoz XA HES Hdists ZFR0le B0l st Ol FArd
HRAS XA gLt
FelAHSLHE(2 1) SHEFIHE0](2 )
SE 22 &(%)
z3% xt Exjo SO
b o ma  mn
A oMl F=oho| SHEFNR) —2u5)}
BNK 28  2023-05-22 Buy(Reinitiate) 90009 6IHE -24.46 -21.89 14,000 -
(138930)  2023-07-31 Buy(Maintain) 85009 6 -2105 -1824 12,000 -
2023-09-12 Buy(Maintain) 85008 6H® -19.23 -15.06 10.000 4
2023-11-01 Buy(Maintain) 85008 6HE -18.18 -15.06 '
2024-01-15  Buy(Maintain) 90008 67H® -17.71 -1256 Qg
2024-02-13 Buy(Maintain) 100009 6748 -2091 -1530 6,000 -
2024-05-02 Buy(Maintain) 11,000 648 -2281 -21.27 4,000 -
2024-06-03 Buy(Maintain) 11,0008 648 -2288 -13.45 2000 4
2024-08-01 Buy(Maintain) 12000 6748 -2089 -18.17 )
= 0 . ;
2024-08-20 Buy(Maintain) 13,0008 6JHE -26.02 -20.85 22/10/31 23/10/31 24/10/31
2024-10-31 Buy(Maintain) 125008 60
*Fohe SPFIIE JIFECZ 2Ige MEIUS
EXoA Y HEIIE
71 HEBIIE(6 1) As HEBII=(618)
Buy(Thi=) AIHTHH| +20% Ol 7t & o Overweight (H|Z2HTH) AIEHHH| +10% O|AF X npA0l oAt
Outperform(AIg =& d32) AIETHE] +10~+20% =7t 45 oY Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| &2 &) AZTHH] +10~-10% 37t $is Of|At Underweight (H|5%4) A|IRTHH| —10% O|4F Xnfsi2t of At
Underperform(A| 42 & ot3])  AIETH| -10~-20% 7t 52 Ofl 4
Sell(Oi&) AIZCHH| -20% O[St 3=t ot2f of 4
EXISa Hl8 E3H (2023/10/01~2024/09/30)
O~ 4 0=
94.87% 5.13% 0.00%
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MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA preenny
36%
AA o m
. 0—0" ~0-0 e
BBB :
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Oct-18 Nov-19 Jan-21 Jan-23  Jan-24 CCC B BB BBB A AA AAA
Xt&E: MSCl, 7183 2MXIHE Xt&: MSCl, 7185 2|MXIME Universe: MSCI ACWI Index LH, 201 7
o =
M g2 Ha U MY B
s U Hs HE
ESG F8 Olf Jt5B ! 48 5
&3 3.6 3.4 13.0% AQ7
raxrgel oty g 3.6 3.4 13.0% AQ7
A3l 43 4.2 54.0% v0.5
AH|IX} 28 2= 1.6 4.4 17.0% v0.6
QI Xted JHe 59 5.2 13.0% vi4
=28 ¥4 5.1 35 12.0% AQ2
JHQIEE E59 HIO|E EOof 54 3.6 12.0% v0.1
Xlef = 6.2 5.4 33.0% A06
71 Kb 7.8 6.3 v0.2
e gs 45 5.6 A9
AtZ: MSCI, MASAAAE, 7|25 2 MXIE
ESG %2 Ol
X} ue
20234 9 BNK ZE2d, Tishal=: Zel 562 A PF & LISEXHix 2 2 ZA
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Xt2xctol olg Xt Mg HIXt 28 71
e Peer F2 S (Y 00 1 38 H2Y “;‘Hmt oo s s 2 ES s2 A4
DGB Financial Group o0 e o 00 e o 00 e 0o 0 e o 00 e o 00 3 AA
JB FINANCIAL GROUP
CO.LTD o o0 e o 0 o o 0o 0 LN} o o 0o 0 e o 00 LN} AA A
BNK Financial Group Inc. e o0 oo 00 LI ) oo 00 ° oo 00 ° AA <>
INDUSTRIAL BANK OF
KOREA o0 oo 00 LI I oo 00 ° ° oo BBB A
Bank of Guiyang Co., Ltd. o0 LI () o0 0 ° o0 L) BB <>
Qingdao Rural Commercial
[ ] LN} [ ] [ ] L B BN ) LN} LN ] BB A

Bank Corporation
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