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Stock Data
KOSPI (4/25) 2,546,30pt
FEESE EYine S ES
ESInVESPIpl LL]] 12,160 & 7,950 &
s2e -13.08% 32.96%
x5 =y Ay
M 3.1% -2.4%
6M 7.4% -2.9%
Y 26.0% -5.2%
Company Data
EIEESVES 320,437 M
AWR HaH(3M) 1,017 H3
Q=R Xge 41.68%
HH S 2=l §(25E) 6.9%
BPS(25E) 34,263 9
FQ &5 HARHSE Q| 69 10.47%
(242, Hi) 2023 2024 2025E  2026E
=g 3,229 3334 3389 3463
o[xto|2| 2905 2977 2999 3,071
H[0|xto|2 324 357 391 392
@902l 801 876 906 1,126
dE&0|2 640 729 744 911
ROE (%) 6.4 7.0 6.9 8.0
ROA (%) 048 050 049 058
EPS 1986 2273 2323 2843
BPS 31,736 33,388 34,263 36,409
PER 3.6 45 45 37
PBR 022 03] 0.31 0.29
HIZ 2 E (%) 7.1 6.3 6.9 73
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BNK 2&X|3= 38930

33 BIE 4N £, 2|4 A
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>>> SYHIE S22 HHE

20253 1 27| AZE0[A2 1,666 HEOZ YoY 33% HLUCE. OIXt0[20]
0.6% Zaet 222 {IH5T #HHU0|Y & H|OIXO|Y FIt2 RroAx|et
EY3HIBO| 64% Botet 0| ZUCh B4 PF o Fge HAAX|
XHFo| 20| WE AMY ootz FYFHI0| SIIACE UHEHEEL
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WBtS ZOKstol 2025 W g7 giFolele 7,
SHEEHCH

>>> 2IlHY A, RS M WY
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V=R BNK 28X (138930) 2025.04.28
BNK2& 27145 30|
(A %) 1023 2023 3023 4Q23 1024 2Q24 3Q24 4Q24 1Q25 %YoY %QoQ
=Fol9 840 802 773 816 857 881 813 783 854 -0.4 9.1
O|xto|< 731 718 717 739 740 739 749 749 736 -0.6 -1.8
2320[9 68 67 68 38 68 51 57 44 50 -26.2 13.8
7|E} HIO|XIO|2} 4 17 -13 39 49 91 7 -10 68
gty 393 357 343 383 380 384 368 435 377 -0.9 -133
ZHFY0| 447 445 430 432 477 496 445 349 478 0.1 37.1
ECELlE 125 165 163 500 166 202 204 320 272 64.0 -15.0
FolYy 322 280 268 -68 312 294 242 29 206 -33.9 619.9
Felz9 27 -10 16 32 31 26 51 8 22
NiHole 349 270 283 -36 342 321 292 37 228 -334 520.4
AAYT|20(Y 257 196 204 -25 250 243 213 23 167 -33.2 6120
At&: BNK 28, 7|25 AKX,
BNK 28 XtglAt £7]20[9] 0]
(A4 %) 1023 2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 %YoY  %QoQ
HAtos 1453 120.9 126.8 -139 125.2 126.2 1333 25.9 85.6 -31.6 2305
aged 85 68.8 77.9 17.9 101.2 103.1 86.5 19.4 69.4 -314 257.7
BNK 4O 32,6 38.6 315 9.1 345 42.4 27.4 7.9 275 -203 248.1
BNK EXt&53# 19.1 -0.3 -3.1 -33 14.6 -7.4 -3.7 8.8 5.7 -61.0 -35.2
BNK X=23 0.7 -15 23 1.6 0.8 0.7 1.7 0.7 1.6 100.0 128.6
BNK XfAL2 2 37 2.1 -0.3 1.4 33 2.2 0.9 1.9 0.5 -84.8 -73.7
BNK A EHE 0.7 0.9 0.8 0.8 0.8 0.7 0.7 0.5 03 -62.5 -40.0
BNK A|AH 1 1.3 1.2 0.5 1.1 0.8 0.9 0.9 0.1 -90.9 -88.9
BNK HIX{ EX} 06 11 10 -1 -0.4 2 0.1 0.1 -14| EHAXZE HXH
Xt2: BNK 28, 7|125H 2|AX[ME
BNK 38 FY0l9 ¥ A1Z&09f *
(Alojel) mFYOo[2 HEz=0[2
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7SRk BNK 28XI3 (138930) 2025.04.28

23 NIM FO0 JE O|Xto[2]ut NIM 0]
(%) — 3 (=8) & OIxtole] (Zh J& NIM(R)
2.6 - 0.9 - - 2.4
2.4 0.8
0.7 - r 22
2.2 -
0.6 -
2.0 - L 2.0
0.5 -
1.8 - 4
0.4 1 18
1.6 - 0.3 1
1.4 r r r r r r . ) 0.2 . . . . . . — 1.6
2017 2018 2Q19 2Q20 2Q21 2Q22 2023 2Q24 1018 1019 1020 1Q21 1Q22 1Q23 1Q24 1Q25
Xi2: BNK 28, 7|85 3 2AXIME X2 BNK 28, 7|25 2AXIME
XAATE - NPLH|[E 0| I8 radyd
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=S e BNK 28XI3 (138930) 2025.04.28
Zxotgnt HiEAISE i =AS0 X7|FAY 2 E
- Frueg uig g S HIEASE s X7IFANY BHS
39 1
2 | 10 1
33 4 8 |
30
27 1
24 4 4
21 1
18 - 2
15 0
1 18 19 20 21 22 23 24 25 17 18 19 20 21 22 24 25
Atz: BNK 38, 7|25 2MXIdE Atz BNK 38, 71258 elMXIdE
Sated 2714 0|
(MR, %) 1023 2023 3023 4Q23 1024 2024 3Q24 4Q24 1025 %YoY %QoQ
5ol 395 379 369 381 395 390 388 376 404 23 7.6
0|xt0[2| 383 365 369 381 383 384 379 382 380 -0.8 -0.7
£220(2 17 18 4 8 16 7 1 8 10 -34.2 24.4
7|EL H|O|XIO|Y -6 -4 -23 -8 -3 -1 -2 -15 14
k| 172 170 163 183 176 188 169 210 169 -38 -19.4
EHIY0|Y 222 209 205 199 220 202 219 166 235 7.1 4.7
Y3418 49 57 48 246 71 56 79 148 139 94.3 -6.0
Fedolo 173 152 157 -47 148 146 140 19 97 -349 419.4
Feola| 13 3 7 9 16 13 33 1 15
MIFo|e 186 155 164 -38 164 159 173 30 112 -32.1 278.0
g7|20|9 145 121 127 -14 125 126 133 26 86 -31.6 2305
Itz BNK 38, 7I85d 2IMXIHE.
Jeed 2714H 0|
(Aol %) 1023 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4024 1025 %YoY %QoQ
5ol 260 242 252 240 284 296 258 236 272 -39 15.3
O|xto[2 247 244 244 256 259 255 254 256 255 -1.9 -0.5
2202 1 9 19 3 16 10 13 3 9 -405 184.8
J|Et H|O|X}O|2 3 =11 -10 -19 8 31 -9 -23 8
k| 130 18 112 121 127 122 122 147 128 1.1 -13.0
EHAY0[ 130 124 140 19 157 175 135 89 144 -8.0 62.1
Y38 29 29 45 116 30 51 40 68 63 11.4 -7.3
Fole 101 94 9% 3 127 124 95 21 81 -36.1 289.9
Fedolao| 9 3 6 17 4 9 16 2 9
Mizojel 110 97 101 20 131 133 1 23 90 -31.4 2913
g7120(2 85 76 78 18 101 103 87 19 69 -31.4 257.7
X2 BNK 28, 7I1253 2IMXIME.
4 JIesuA



7SRk BNK 28XI3 (138930) 2025.04.28

BNKIHIE 27|4H 0

(A8,%) 1Q23 2023 3023 4023 1Q24 2Q24 3Q24 4024 1025 %YoY %QoQ

=Fole 103 125 116 118 100 125 112 102 112 11.6 10.2
O|xto|< 83 84 81 78 75 79 84 79 78 43 -1.6
F+20/9 7 5 8 5 11 7 9 5 9 -22.3 933
7|E} HIOIXtO]2} 13 37 27 36 14 40 19 18 25

LR 25 25 26 29 28 26 27 29 29 43 1.7

U0 78 101 90 90 72 100 85 68 46 -36.1 -31.9

sY3HE 34 44 46 79 24 45 45 5 37 53.4 630.0

Fgolel 44 57 43 10 48 55 40 -1 -2 -103.5 240.0

Iyl 0 -8 =1 0 -2 0 -3 5 35

Ao 44 49 42 10 46 55 37 -3 7 -84.2 -314.7

g21&019 33 39 32 9 35 42 27 8 28 -20.3 248.1

A= BNK =8, 71852 SIMXIME.

BNK £X158 27144 0]

o = T

(Aol %) 1023 2023 3023 4023 1Q24 2024 3024 4Q24 1025 %YoY %QoQ
g0y 69 4 28 69 74 52 46 56 51 -31.4 -95
o|xto[2| 18 19 20 20 18 21 23 27 24 307 -113
$220(2 23 25 14 18 16 19 19 22 14 -9.4 -35.2
J|Et HIO|X}O|2 28 -3 -6 30 40 12 4 7 12 -68.7 79.7
SEIREILT 39 18 15 18 24 20 20 21 26 68 225
SHFY0| 30 23 13 51 50 32 26 25 14 -719 -44.8
Y348 5 23 16 49 31 4 30 10 1 -64.8 12.7
Fo|of 25 0 -4 2 19 -9 -5 -1 2| mxEE MK
Folxol 0 -1 0 0 0 0 0 9
Mizole 26 -1 -4 3 19 -9 -5 3 -81.6 12588
71209 19 -1 -2 -3 15 -7 -4 9 6 -60.8 -35.0

0|
2 BNK Z8, 71858 MXIME.




V=R BNK 28X (138930) 2025.04.28

ILEHEOA LA

128 FAHAOIR) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
29| 2,512 2,639 3,104 3,228 3,229 3334 3,389 3,463
20[X}0[2] 2,187 2,185 2,572 2,921 2,905 2,977 2,999 3,071
2aa209) 246 364 460 389 241 220 204 211
7|Erigiofe] 79 90 72 -82 83 137 187 181
QutmaH| 1,273 1,437 1,598 1,521 1,476 1567 1,585 1,608
soamzHEolel 1,239 1,202 1,507 1,707 1,753 1,767 1,804 1,856
SY3AY 432 454 415 551 952 891 898 730
gelole| 807 748 1,092 1,156 801 876 906 1,126
Fefolao| -14 -14 31 =31 75 116 103 101
HEHEAI 20 793 734 1123 1125 876 992 1,009 1,226
w@7120[9| 599 563 834 833 679 750 766 932
I |£0[Y(K U= 562 519 791 785 640 729 744 911
TR E E

128 FAKAOIR) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
w3 Y oxz 5,800 6,169 7,027 6,213 5,359 5818 6,961 7,250
Ed 5 17,192 18,475 20,642 20,389 25,190 27,807 25,465 26,525
tHExH 80,657 87,701 98,699 106,279 110,858 113,946 121,762 126,830
TERpA 978 1,173 1,160 1,211 1,291 1,265 1,431 1,491
J|EFRAL 1,297 2,025 2,143 2,838 3,085 3,635 2,644 2,754
XHAHEH| 104,539 114,157 128,287 136,930 145,784 152,471 158,263 164,850
of2E1y 76,610 83,033 93,282 101,470 106,761 107,855 115,216 120,011
PYEIEE| 15,265 18,084 21,222 20,128 21,851 25,423 22,869 23,821
7|EpExY 3,483 3,414 3,560 4,500 6,500 8,044 8,735 8,866
A 95,358 104,531 118,064 126,098 135,113 141,323 146,819 152,698
S 1,630 1,630 1,630 1,630 1,630 1,630 1,630 1,630
xH2Qoia 787 779 780 779 785 771 791 791
olejolojz 5,192 5,561 6,211 6,809 7,119 7,605 8,030 8,663
AEEH 5 675 759 705 667 689 694 528 583
XH2EH| 9,181 9,626 10,223 10,832 10,671 11,148 11,444 12,153
=Q EXX|E

128 FiHaoe) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
ROA (%) 06 05 0.7 0.6 05 05 0.5 0.6
ROE (%) 7.1 6.1 8.8 8.2 6.4 7.0 6.9 8.0
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 (%) 13.0 12.9 136 13.7 138 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 2,273 2,323 2,843
BPS (#) 25,415 26,781 28,612 30,327 31,736 33,388 34,263 36,409
PER (YE, i) 33 48 31 27 36 45 45 37
PER (H, i) 4.4 48 38 37 37 3.2 3.1 2.6
PER (L, i) 2.1 2.2 22 25 3.1 27 26 2.2
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 (&) 360 320 560 625 510 650 720 770
IS 42E (%) 46 5.4 63 86 7.1 63 6.9 73

A& 9|25 eIMXIMY
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IXARS
° 2 ZAZARIEE GAtS SIMXMEDE MEE + As XtE U YERLE 22 Ao, FADE O FEYo|L ude BEY + gli, SX ¢lol o
20l eFE 4 AFUC
° 2 ZAEMAEE |II5TE FXE 28t WENSES SHoZ gA U X BOXtEE M, |It5Ee BF 55, Uoiel P Uy SO
2ot JAEFE HHO=Z FXIXt AR THIE MBIl O|FOIXMOF ofl, FAts 2 Xt=O| LHEO oHoto Jolxl 2|l SXL Zutof Choto|
Offst M= X|X| tol A 2N SHZ A 2 = Ql&UC
o 2 XA BMXIRE RHOZ 018, =X, MA|, HiZE, M, HE, P, SHots SO YR XEAHS Hofdts 0= Yo 95t Bl ALY

=
0

= 337}20](2 )

=2 2%
s o2 2(%)

=Y UXt EXtold =p O = i
A bl ot
(EHYAAZ)  2023-05-22 Buy(Reinitiate) 90009 6 -24.46 -21.89
BNK3E  2023-07-31 Buy(Maintain) 85008 6JHE -21.05 -18.24
(138930)  2023-09-12 Buy(Maintain) 85008 6JH¥ -19.23 -1506 o SR 5
2023-11-01 Buy(Maintain) 85009 67M¥ -18.18 -15.06 600
2024-01-15 Buy(Maintain) 90009 6 -17.71 -1256 e
2024-02-13 Buy(Maintain) 100009 6748 -2091 -1530 12,000
2024-05-02 Buy(Maintain) 11,0009 6748 -2281 -21.27 10,000
2024-06-03 Buy(Maintain) 11,000 6748 -2288 -13.45 5000
2024-08-01 Buy(Maintain) 120008 674€ -2089 -18.17 Zig
2024-08-20 Buy(Maintain) 130009 67§® -2593 -20.85 200
2024-10-31 Buy(Maintain) 12,5009 67§® -2423 -22.00 o i i
2024-11-19 Buy(Maintain) 12500 6H¥ -17.98 -4.96 '23/4/28 '24/4/28 '25/4/28
2025-01-03 Buy(Maintain) 140009 67HE -1865 -13.14
2025-02-07 Buy(Maintain) 160009 674® -2859 -27.13
2025-02-18 Buy(Maintain) 160009 67H® -32.74 -26.19
2025-04-28 Buy(Maintain) 150008 67H¥
FItE 2HFIE JZ0Z W2lgg MBS
EXtolA 9 HMEI|IE
71 HEBIIE(6 M) AE HE7IZ(6 IHg)
Buy(Oi2) AIZTHH] +20% Ol4 FJt A& o4 Overweight (H|IZZHH) AIFTHE] +10% Ol Z=1t==9 of4
Outperform(A| &£ E Alg)) AIZTHE| +10~+20% =71 AfS Of|4b Neutral (5 &) AIRTHH| +10~-10% HS Of4t
Marketperform(A|&4=2 &) A|RTHE] +10~-10% It HE OfAk Underweight (HI5&2) A|&RCHH] —10% O|4F Xntst2t o4t
Underperform(A| &+ & 6}3]) A|IHTHE] —10~-20% Z7| o2t ofl&F
Sell(Oi &) AIZCHH| -20% OISt It 6t2f ofl 4
EXrSa Hlg SAHl (2024/4/1~2025/3/31)
o= 38 v 13
95.90% 4.10% 0.00%




Vb EEI B BNK 28X (138930)

2025.04.28

MSCI ESG 5% 53 MSCI 55 ¢ 52 2X
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AA o N
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Xt&E: MSCl, 7183 2MXIHE Xt&: MSCl, 7185 2|MXIME Universe: MSCI ACWI Index LH, 201 7
oy 7|
M g2 Ha U MY B
s U Hs WS
ESG F8 Olf Jt5Bdat 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 24 5.1 35 12.0% AQ2
JHQIEE E59 HIO|E EOof 54 3.6 12.0% vO0.1
Xlef = 6.2 5.4 33.0% A06
71 Kb 7.8 6.3 v0.2
e gs 45 5.6 Al9
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