%} NI ] 725U

2025.4.28

BUY (Maintain) HOBH
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ZIK(4/25): 14,970 9 OFYXo|T =t O|2STHA|

Al7HE5: 119,375 A¢

29 Analyst g2 2025 & 1 87| AF20|9f 8,142 U2 Yoy 38% BIh 27| J|E U
SO HDKZ 2025 & ACH MF HY ojxjo|le] AAE H|OX0[Y kel
RA 204l SY3HIE L2 Ul 1 =X STZ MUY 2l IR0z oFYA
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Stock Data >>> J|U+ZE AF A9oH= QFEA OB I
KOSPI (4/25) 2,546.30pt E]| =] HAQ|0lS oige|o o/ =JI8H Ct
522':_2'57}%% _’-‘.IJ_UI‘ }-I7:‘|7|' 2025 — ] |_7| Eal_ol—n_ 8.]42 —|._‘I—§ YOY 38%3 ojl-)ovkl:l- OAI-
15,800 & 12,9102 HUX|= 3.3% H2A}Ct O|Xt0|20] 2.9% ZAMX|TE H|O|X}O|2I0] 91%
e R SR BUR L Bomiol aieign, £Y3HIB0| 7.7% A4YCH HOX0[L 2413 18|
TAE =
™ -35% -23% Qlotetit4l 494 R0 33 Al 0|o=Z Mot FEo| FUCH 2W Ee
M 3.0% -28% N N N
v 8 1% a5 0|22 YoY 6.9% BIIUX[T =8 H|I2H XoAt 5 EXE5H, dzEE2
YoY 2 ZE9| O|ZaAE 7ML, HOES 4.6% O|ABIIE EHAUL
Company Data 2025 ¢ HZE20|9/2 281 YO Z 2024 A CHH| 55% SIrer MYo|Ct,
EIPS 797.426 8%
AW HH(EM) 1,081 HE
o130l X128 e | >>> KFAFHTIA OPME LIOFXKl [HAH|2S
HSr 018 (25E) 7.5% =
8PS 5E) P NIM 2 163%2 QoQ 4bp ZAGIHA O|XtLQIXpALS| AE ZJt0|E
70 75 RS 9 29l 68.50% O|XIO|U2 2.4% ZAMLL NPL HE2 1.34%= H&7| +=Z0| |X|=A1,
AMee 0.92%= QoQ 12bp HSUCL GAXE2 27|18 10bp HE
sate wo|m Qo AN SEst wist= ofLjat & A 9lo 27
(ﬁlq%, HH) 2023 2024 2025E 2026E o= E |J— Mo-l }" T- :IE §|‘ I‘ | I‘ = T M D:L ] |
2ol 8,194 8127 8225 8765 Of 2420l MQUTE HE ZoisHH XRMAXYES oPgXNel ZEolet &
oo 792 7892 8071 Bl QCH HEHIBELS 0.36%2 QoQ 0.12%p dtfsts £2 2&g EYCH
Hlo|xto|2! 267 235 148 152 . oo . o b
SIS 3432 3620 3531 3833 HEZ XIEHI8L 11.37%2 QoQ 0.05%p AS3MLCt
oza0|al 2670 2664 2809 3,047
ROE (%) 88 8.1 80 8.1
E Lo A = o] ©
ROA (%) 061 058 058 059 >>> EXo|A O, |5HEZFJt 20,000 & |FX|
2 SOUARES OIS e Jlg2dof thet EXreld O, SHFIF 20,000 22 |XIoHh BAN
BPS 39,699 42598 45673 49,107 N N
PER 05 A5 Az 99 ROE ™YUX|7} 8.0%E H3lots HZ 6HH PBR 0.34 His WHUE
PBR 030 034 033 030 CHH| R2 £==0|Ct. S PBR 2 2024 WY BPS 7|& 0.47 HiO|C},
HiE+=2AE (%) 7.3 6.9 7.5 7.9
Price Trend 2024 A SAHAZO| et = HIYZE Yoy 8.4% JIst 1,065 |C=2
o _;F_ A CI O o) o8 H [ ] =
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Jlged AF 274K 0|
(A H,%) 1023 2023 3Q23 4023 1024 2Q24 3Q24 4024 1025 %YoY %Q00
=0y 2,183 2,100 2,019 1,891 2,109 2,023 2,181 1,814 2,091 -0.9 15.3
O|xto|<} 1,948 1,965 1,984 2,029 1,978 1,975 1,957 1,982 1,921 -2.9 -3.1
+320(9 109 132 136 100 97 130 121 123 94 -3.7 -24.1
7|E} H|O|X}O] 125 3 -101 -238 34 -83 103 =292 76
UdkakE|d]| 678 719 612 676 697 735 639 741 748 73 0.9
SHFA0|1Y 1,505 1,381 1,407 1,215 1,413 1,287 1,542 1,073 1,343 -4.9 25.2
Y38 589 533 439 516 383 460 416 436 319 -16.6 -26.8
Ioly 916 849 969 700 1,030 828 1,126 637 1,024 -0.6 60.8
Il 22 52 20 -33 -3 -3 -41 20 25
MIz0[<f 937 900 989 667 1,027 825 1,085 657 1,049 2.1 59.7
X=X 220 720 664 729 557 781 608 801 474 809 3.6 70.7
J|Hded XtoAt #I|AE 0|
(M2, %) 1Q23 2Q23 3023 4Q23 1024 2Q24 3024 4Q24 1925 %YoY %Q0oQ
g 614.7 585.7 688.5 522.6 7111 547.7 735.7 451.7 760.4 6.9 68.3
IBK FHI & 44 70 46.6 235 50.1 87.5 46.8 29.8 52.4 4.6 75.8
IBK £X+5-3 23.2 17 20 -28.9 26.9 23 29 13.4 12 -55.4 -10.4
IBK Ag22d 13.2 -19.3 -25.7 5.8 9.9 10.6 14.7 -6.3 5.2 -475 SXtHst
BARESA 7.3 11.4 9.2 10.2 6.9 1.1 5.2 95 5.1 =261 -46.3
IBK =28 -7.8 -1.6 -0.1 -15.4 -4.9 -353 -35 -10.9 -53 8.2 HXiX|&
IBK X2 E & 3.6 5.2 3.8 1.6 43 6.6 5 -0.8 3.7 -17.8 SXiHE
SPC, #9353 108.4 21.4 18.7 203 24.9 -155 12.2 30 50.4 102.4 68.0
X2 JlYeY, JSEH 2MAME
e ol A AZFR0[ =0
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X=oHR 21} HiEAISE HS =2 S0t X7 |FAO Y 2
(%) Freelg LIk (%)
36 Hig0lE PNHESNIV IR
12 4
32 101
8 4
28 -
6 4
24
4 4
20 A 2 4
]6 0 L L L L L L L J
17 18 19 20 21 22 23 24 17 18 19 20 21 22 23 24 25
X J|ged, 7125 BMKIME XE: 7|He, II25H aMKME
g2 JHE 27|14H 0|
(A1, %) 1023 2023 3023 4Q23 1Q24 2024 3024 4Q24 1025 %YoY  %QoQ
=geoY 1,983 1,930 1,925 1,755 1,937 1,854 2,024 1,705 1,964 1.4 15.2
O|Xto| 1,888 1,847 1,861 1,871 1,826 1,816 1,805 1,829 1,783 -2.4 -2.5
24202 72 86 94 79 73 98 87 78 60 -18.0 =235
J|Et H|O|X} 24 -3 =31 -195 38 -60 132 -202 121
k2| 626 681 575 638 637 703 605 697 699 9.7 0.2
SHFH0|Y 1,357 1,249 1,350 1,117 1,300 1,151 1,419 1,008 1,265 =27 255
938 560 493 437 442 345 413 411 394 304 -12.0 =229
o 797 757 913 674 955 737 1,007 614 962 0.7 56.6
JgelEal 11 31 15 25 -26 1 -10 -7 14
PESIL 808 787 928 700 929 738 998 607 975 50 60.6
S7|20(2| 615 586 688 523 711 548 736 452 760 6.9 68.3
X 7o I125H BMAIME
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IEEEQIAIA A

128 ZAKAlR) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
[ EXC]] 6,184 6,084 6,771 7,746 8,194 8,127 8,225 8,765
20|Xt0|2] 5,752 5,615 6,128 7,444 7,927 7,892 8,077 8,614
a420]9) 514 564 632 572 477 472 376 378
JErgedo -82 -95 11 -270 -210 -237 -228 -226
QeLaaH| 2,409 2,430 2,599 2,613 2,686 2,812 2,985 3,134
aeraEzNolel 3,775 3,654 4,172 5,133 5,508 5315 5,240 5,631
YUY 1,530 1,529 940 1,486 2,076 1,695 1,708 1,798
9019 2,246 2,126 3,231 3,647 3,432 3,620 3,531 3,833
: fu [ R 13 -39 87 -43 61 -27 103 103
NI SAL £ 2,258 2,087 3318 3,605 3,493 3,594 3,634 3,937
g7|20|9 1,628 1,548 2,426 2,675 2,675 2,674 2,820 3,055
LT |20|Q(X|HHZ=Z 1,618 1,536 2,412 2,668 2,670 2,664 2,809 3,047
THESEE

128 ZAKAloR) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
sz % oxlz 16,136 17,689 24,328 31,152 28,039 18,083 29,990 31,705
e & 57,101 67,652 77,763 85,734 85,974 94,526 100,411 106,152
WESVE 239,322 268,688 286,302 307,832 315,883 343,924 361,076 381,720
™AL 2,098 2,117 2,170 2,157 2,248 2,481 2,526 2,671
J|EFRIM 8,029 10,036 12,076 9,390 16,283 13,054 10,998 11,627
PN 318,120 361,616 398,072 431,183 448,427 472,068 505,001 533,875
o BNV 117,991 140,942 158,252 158,029 154,045 158,256 185,083 195,665
by b 154,738 169,347 186,806 215,900 223,231 237,748 252,862 267,319
J|EEXY 22,604 26,185 25,480 27,989 39,334 41,812 30,353 31,448
XIS 295,333 336,474 370,538 401,918 416,610 437815 468,298 494,433
g 3,376 4,183 4211 4211 4211 4211 4211 4211
Xr2doiz 688 1,145 1,172 1,175 1,178 1,173 1,173 1,173
o|odoiz 15,359 16,159 18,073 20,206 21,890 23,613 25,525 27,691
eExd 5 3,365 3,656 4,077 3,673 4538 5,256 5,794 6,367
pyCES ] 22,787 25,142 27,534 29,265 31,817 34,253 36,704 39,442
=Q EXIX|E

128 FLHY ) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
ROA (%) 0.5 0.5 0.6 0.6 0.6 0.6 0.6 0.6
ROE (%) 7.4 6.4 9.2 9.4 8.8 8.1 8.0 8.1
NIM (%) 1.8 1.6 15 1.5 1.5 1.5 1.5 1.6
NPL Ratio (%) 13 1.1 1.1 0.9 1.1 1.3 1.2 1.1
BIS Ratio (%) 145 14.9 15.1 14.8 15.0 147 15.3 14.9
Tier 1 Ratio (%) 12.0 12.9 13.1 13.0 13.1 13.1 13.7 13.2
Tier 2 Ratio (%) 25 2.0 2.1 1.8 1.9 1.7 1.6 1.7
EPS (&) 2,397 1,836 2,864 3,346 3,348 3,341 3,523 3,821
BPS (#) 33,581 29,903 32,516 36,496 39,699 42,598 45,673 49,107
PER (YE, Hf) 49 48 3.6 2.9 35 43 4.2 39
PER (H, HH) 6.2 6.4 4.1 35 3.6 3.6 3.4 3.2
PER (L, HH) 48 32 20 29 28 2.8 2.7 25
PBR (YE, Hi) 0.4 0.3 03 0.3 0.3 0.3 0.3 0.3
PBR (H, HH) 0.4 0.4 0.4 0.3 03 03 03 0.2
PBR (L, HH) 03 0.2 0.2 03 0.2 0.2 0.2 0.2
DPS (8) 670 471 780 960 984 1,050 1,115 1,175
IS (%) 5.7 5.3 7.6 9.8 73 6.9 75 7.9
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Compliance Notice
o Fhkz 48 252 X 7|UEH(024110)" LHFAEZ 1% Ol ERSHD UX| Sb&LICH
° PYhte S XEE JIAERDE E= HBXIOH A HSTH AH0] Si&LICH
° 3 29| FEFEXEAMAE Xtg g I & XEdo| ASE 7SS S BFALE X HEE Bt UX| AELICH
° 5 XtE0| HAE HES =RlIQl ojAS FesHH ¢rIstn AUCH, Qfo| fYot LHOILE 2HIgI0] LSS SelsfLict
XA
o 2 RABAXEE YA 2MXIMEDL ARl £ Qe AUE Y FEESYH 22 Ao, FAPE O FeHdolLt etdde BEYE + gl SX| §lo] ¢
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DA HIXE= FUXE2AM, RISE TR, =, Oi0fel F&u W€ S0
ot UEFEE WMHOZ FEXIXt XpAIQ| HEHDIF HMRUSIO| O|FO0{M0F oI, TAks 2 Xtz WO 2/AHst0 Adhxl UM|Q| FXAL| Zutof CHoH
OjHet MRIE X|X| ol YA 2Ho|M SHE AB & = USLICH
o 2 XA EAMXIRE RTOZ 018, X MA| HIE, ML, HE Y EMcte S| Yoz XA HEE Hdists FR0le B0l st Ol FAtd
HRAS XA gLt
EXte|AHS A2 ) SHEFIHE0](2 )
SE /2| 8(%)
z3% xt B I A iy I
b Od me
A bl ot
(2ER#d)  2023-05-22 Buy(Reinitiate) 135008 67H®  -2399 -2296
J|gles  2023-07-26 Buy(Maintain) 135008 674 -2305 -19.11 ) R
(024110)  2023-09-11 Buy(Maintain) 140009 6718  -19.31 -17.29 e o
2023-10-13 Buy(Maintain) 140009 6748 -18.17 -13.71 250000
2023-10-30 Buy(Maintain) 140008 674 -1825 -1371
2023-11-16 Buy(Maintain) 150008 6748 -21.53 -20.60 20,000
2024-01-09 Buy(Maintain) 150008 6748 -21.73 -20.60
2024-01-17 Buy(Maintain) 150008 6748 -2077 -9.13 BeE |
2024-02-08 Buy(Maintain) 170008 6748 -21.12 -21.12
2024-02-13 Buy(Maintain) 17,0008 6748 -17.29 -7.65
2024-03-22 Buy(Maintain) ~ 20,000% 6748 -31.84 -23.10 e
2024-04-30 Buy(Maintain) 190008 674 -27.48 -2537
2024-06-03 Buy(Maintain) 190008 64 -27.43 -2432 5,000 -
2024-07-30 Buy(Maintain) 180008 64 -2453 -2222
2024-08-20 Buy(Maintain) 180008 674 -22.16 -1822 .
2024-11-04 Buy(Maintain) 180008 674 -21.83 -1822 '23/4/28 24/4/28 '25/4/28
2024-11-19 Buy(Maintain) 180002 67 -2056 -15.72
2025-02-11 Buy(Maintain) 200009 67 -2341 -22.65
2025-02-18 Buy(Maintain) 20,0009 67 -2440 -21.00
2025-04-28 Buy(Maintain) 20,000 671
*FIhe 2HFIIE JIZ0R 12|88 MBS
EXtolA 9 HMEI|IE
71 HEBIIE(6 M) = HEBII=(618)
Buy(O==) AIETHE] +20% O =7t 45 oy Overweight (H|IZ=HH) AIFTHE] +10% Ol Z=1t==9 of4
Outperform(AI& Q& 43]) AIZTHH] +10~+20% 7t &5 o4 Neutral (5 &) AIZTHH| +10~-10% HES o4&
Marketpnerform()klo Q1) AIZCHH] +10~-10% FIt S Of4t Underweight (H|5&4) A|RTHH| -10% O|4f *"} 12} ofl&f
Underperform(A| &+ & 6}3]) A|IHTHE] —10~-20% Z7| o2t ofl&F
Sell(Oi&) AIZCHH| -20% 0|8t 3=t ot2f of4f

EXrsa Hlg &4l (2024/4/1~2025/3/31)

(RS

|

U ==
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MSCI ESG 3 &=

MSCl S5 gHMl S8 &%

AAA pusssmmE,
AA 32%
A 28%
BBB /
= @—@
: ~0~
CCcc
Sep-19  Aug-20 Jun-21 Jan-22  Jun-23 Cccc B BB BBB A AA AAA
Xt&E: MSCl, 7183 2MXIHE Xt&: MSCI, 7|185% 2|MX| Universe: MSCI ACWI Index LH, 198 7 &8
I|E
Mg geY e 9 A B
o UAHT H 3 WS
ESG 8 Ols+ t5Heet 4.4 5
=3 1.9 5.2 13.0% A02
Taxeol &g I 1.9 5.1 13.0% A02
A3l 5.0 4.8 54.0% v0.2
AH|IX} 28 2= 2.1 4.2 15.0%
QI Xted JHe 7.1 5.9 15.0% v0.8
a8 24 5.2 4.2 12.0%
JHergE Hoot HIojy Hot 6.0 47 12.0% 0.1
PNL B 43 53 33.0% AQ8
21 XHi+Z= 5.1 6.4 Al1Q
Ny g5 53 5.3
At&: MSCI, BXSAIAAH, I|Z5H 2|MX|E
ESG %2 0|#
UXL ue
20239 04¥  PWD M& FEHE SZA?|X| R Ao Chet 7K =0 Yz £t
2023 038  Xl0| nHOZRE 259S Pt SlAT LS S nt FE EA
Itz I125H 2IMXE
MSCI OO g dix|o=
puE=E =] ol XL Mg AH|IXH 28 7|
M9 Peer £2 SMAF(28) 0= 3gay —_ T wee T °° 5 oJgws sa3 54
st gsr O TS ° 25 Xei= - e°
- Cl|OJEf Hot
OVERSEA-CHINESE BANKING
CORPORATION LIMITED o o 0 0 o o 0 LN} o o 00 o 0o 00 LN ] AAA
WESTPAC BANKING
CORPORATION o000 oo o0 oo o0 LI ) o0 AA <>
NATIONAL AUSTRALIA BANK
LIMITED o o 0 0 o 0o 0 LN ] o o 00 o 0o 00 [ ] AA A
Abu Dhabi Islamic Bank PISC ® e e e oo o0 o0 LI ) oo 0 ° AA <>
INDUSTRIAL BANK OF
KOREA L B o o 0 LN} LN} L B BN ) o o 0o 0 LN ] AA A
Riyad Bank SJSC . LI L) CRCI I . L) BBB A
429 S= X 429 D 429 e (]
S22 =M QX 4> A A AA Ol VY 253 0l ot vv

Xt&g: MsCl, 7185H




