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« F1NZ MSCI {ZTIX|= HUZH X HAd == FE FE S, 7IYXIB7Z 20, 2|22l Ao, StE S, tiEH = 2HE XA, I

Q| AT £, =2 FXAL S5 Mk, $EE W2 SYAZ, QHEA
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MSCI X|&Atet

MSCI2| X|HALE (MRLHE)

Equal Rights to Foreign Investors

O IE L 37, © 7ILX|ul7= 7HM

Investor Registration & Account Set Up

Q= EXHAL SE M

Clearing and Settlement Transferability

SRSl 2E8E W2 =X X

Transferability

el Met=ls @ XA

Information Flow

® Iz & 37, © Nz ZHH XY

Foreign Exchange Market Liberalization Level

Short Selling

Availability of Investment Instruments
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OJMH|A] UFJ THO|LHM 82| 7|1 HHHAA 2| EE LY E

L HO|X] LHE
@ -datof [Ef% FAIEA
(i) Z3471 B} HIS(@7} FK5AL: 50%) )

s7| MO* A=l & s AE SH Jd8

- HZNEO[US(IPIEAL: 25%)

- HZAIRHIE (B717FSX| - 25%)

(ii) Portion of mediumy/long-term evaluation (evaluation weight: 50%)
Rate of attainment of targets of the following indicators in the medium-term business plan
- Consolidated Return on Equity (on the basis adopted by the Company) (evaluation weight: 25%)
- Consolidated expense ratio (evaluation weight: 25%)

2019.04-2021.06|16% (2021.06 It 7|F)(® SZEHA
- Z ROE (H717t5X] : 20%)
@ Cash bonuses
"Cash bonuses" are provided with the aim to raise the motivation of Officers, etc., to contribute to the improvement of financial results for
each fiscal year. As short-term performance-based compensation, the amount is determined based on the financial results of the MUFG
Group and the status of the execution of the duties of the Officers, etc.. for the previous fiscal period (within the range of 0 te 150% from the
base amount by position). In principle, cash bonuses are paid annually in cash.
The weight given to each item off evaluation of the president, chairman, and deputy chairman (“President. etc.”) is 60% for quantitative
evaluation and 40% for qualitative evaluation. The indicators of quantitative evaluation and the evaluation method are as below
- Consolidated net operating profits (evaluation weight: 20%)
- Profits attributable to owners of parent (evaluation weight: 10%)
- Consolidated Return on Equity (evaluation weight: 20%)
- Consolidated expense ratio (evaluation weight: 10%)

@ 0| ME FAEY
(i) S7 A=l SHE0| TE HIS (HIPVHESX]  50%)
S/ MY Sl S O3 AT =82 Y8
- 82 ROE (MUFG 7|&) (B717FS K| 30%)
- AAZLA(HUAAHIE ML) (B7HSK] @ 15%)
- ESG H7P7|el HIKEIP stI - 5%)
A2 ROES HZ HIE HHAM0I2t= F AHO FY YEE HW

2021.07-2023.11 172 (2023.11 T 7|=) (11) Portion of based on the degree ot achievement ot the Mid-term Business Plan (evaluation weight: 50%)

Rate of attainment of targets of the following indicators in the medium-term business plan

- Consolidated ROE (based on MUFG's standard) (evaluation weight: 30%)

- Consolidated expense reduction amount (excluding performance-linked expenses) (evaluation weight: 15%)

- ESG assessment organization’s evaluation (evaluation weight: 5%)

The degree of attainment of both indicators 1.e.. consolidated ROE and Consolidated expense reduction amount. 1s compared on an
absolute basis with the levels set forth in the medium-term business plan to drive improvements in profitability, capital efficienfy, and
revenue structure. which are among the most important management challenges of the MUFG Group.

HIEUAS F2 1 83 J[E 52,

Z£X : Company data, nE2ZH 2| A K| HE]
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U= Tt AR =2 2 F7t, Hi, PBR 30|
7|1y L FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25(E)
It HS/SIE(YTD, %) 13.6% -35.8% 9.0% -23.6% 34.0% 37.8% 30.7% 49.0% 14.2%
BN = )] 16,658.4 17,295.0 17,261.7 16,855.7 17,716.3 17,988.2 18,272.9 20,747.0 -
E7|20[2(MAAH) 926.4 989.7 872.7 528.2 777.0 1,130.8 1,116.5 1,490.8 1,921.2
O|MH[A| UFJ Dfo| i OF | SHIES(HA) 243.6 251.8 286.9 322.9 321.8 357.2 390.0 488.0 -
8306 JT Equity HHE (%) 26.3% 25.4% 32.9% 61.1% 41.4% 31.6% 34.9% 32.7% 36.9%
A7bEo: 249 672 (st | HISTAE(%) 2.5% 2.6% 3.8% 5.9% 4.0% 3.5% 3.6% 2.5% 2.9%
DPS(2l) 18.0 19.0 22.0 25.0 25.0 28.0 32.0 41.0 61.1
ROE(%) 6.0% 6.3% 5.4% 3.3% 4.7% 6.7% 6.5% 8.1% 9.6%
PBR(tH) 0.6 0.6 0.4 0.3 0.5 0.6 0.6 0.9 -
7t AS/SIRIE(YTD, %) 9.2% -25.9% 8.7% -21.0% 20.7% 37.7% 26.4% 60.5% 3.5%
X2 (M) 11,234.3 11,612.9 11,451.6 10,784.9 11,899.0 12,197.3 12,7911 14,800.0 -
27|20[2f(MA) 706.5 734.4 726.7 703.9 512.8 706.6 805.8 962.9 1,235.3
AD|ER Oj&o| Djo|hdag | S HHES(EA) 211.5 239.8 251.2 260.2 260.4 287.9 325.8 357.5 -
8316 JT Equity IS EH (%) 29.9% 32.7% 34.6% 37.0% 50.8% 40.7% 40.4% 37.1% 37.7%
A7t 150,05 (gsh | HBTAE(%) 3.7% 3.8% 4.6% 7.2% 4.7% 5.4% 4.5% 3.0% 3.1%
DPS(2H) 50.0 56.7 60.0 63.3 63.3 70.0 80.0 90.0 120.4
ROE(%) 7.6% 7.3% 6.9% 6.5% 4.5% 5.9% 6.5% 7.0% 8.3%
PBR(tH) 0.5 0.5 0.5 0.3 0.5 0.4 0.6 0.8 -
Tt SS/OHEE(YTD, %) -2.5% -16.8% -1.2% -22.3% 11.9% 26.9% 30.0% 60.5% 8.4%
SRR (M) 9,273.4 9,821.2 9,194.0 8,663.8 9,362.2 9,201.0 9,208.5 10,312.1 -
7120[2f(MAA) 603.5 576.5 96.6 448.6 471.0 530.5 555.5 679.0 897.9
0|=% oo|HMIF F HiZ S (el el) 190.3 190.4 190.4 190.4 190.4 203.1 215.8 266.5 -
8411 JT Equity HHE- (%) 31.5% 33.0% 197.2% 42.4% 40.4% 38.3% 38.8% 39.3% 37.2%
A7bEo 10465 (s | HHEFAE(%) 3.7% 3.9% 4.4% 6.1% 4.7% 5.1% 4.5% 3.4% 31%
DPS(2) 75.0 75.0 75.0 75.0 75.0 80.0 85.0 105.0 132.5
ROE(%) 7.3% 6.6% 11% 5.2% 5.3% 5.8% 6.1% 7.0% 8.8%
PBR(tH) 0.6 0.5 0.5 0.4 0.4 0.4 0.5 0.8 -
Z1: APkSS 2025 3% 7|E
Z2: PBR, HjE40lE2 2N J|X(3Y)0= A4t

ZX: Bloomberg, @&
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U= o2t ME F8 29 371, i, PBR 30|

I

7| e FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25(E)
Z7h AL /BB (YTD, %) 4.6% -17.5% -13.2% -19.3% 3.8% 6.9% 22.8% 41% 3.7%
EXpE (Aoiol) 11,780.0 15217 1,362.4 9,003.3| 11,394.8|  10,302.3 9,651.9 9,707.9 -
247|202 (Alofel) 312.3 352.8 266.2 273.4 280.1 355.1 325.1 356.1 402.4
exou = B (Alolol) 187.5 187.5 187.5 187.5 187.5 187.5 1835 184.5 -
7182 JT Equity HHEHAIBH(%) 60.0% 53.1% 70.4% 68.6% 66.9% 52.8% 56.4% 51.8% 50.4%
M7HEH: 55,05 (H2h) | etaolE(%) 3.0% 2.9% 3.4% 4.2% 3.9% 5.1% 4.6% 31% 3.6%
DPS() 50.0 50.0 50.0 50.0 50.0 50.0 50.0 51.0 56.2
ROE(%) 2.7% 3.0% 2.3% 2.7% 2.8% 3.3% 3.3% 3.7% 4.2%
PBR(tH) 05 0.6 0.5 0.5 0.4 0.4 0.4 0.6 -
ZIh ALS/BHEE(YTD, %) 6.9% -101% 3.7% -26.7% 21.0% 17.1% 16.6% 35.2% 6.0%
EXpE (Aloiol) 2,791.7 2,872.3 2,730.4 2,590.9 2,722.6 2,745.3 2,822.6 3137.7 -
©7]20]2) (Aol 121.4 154.0 173.9 163.0 142.2 169.1 191.0 79.2 258.6
nmolAtiEE saasgma | 5 MESER) 49.7 495 53.0 56.2 56.2 63.7 76.8 79.6 -
8309 JT Equity HHEHAIBH(%) 40.9% 321% 30.5% 34.5% 39.6% 37.7% 40.2% 100.6% 43.0%
AZEEN: 27 722 () | jsgol B (%) 3.3% 2.9% 3.4% 4.8% 3.9% 4.2% 4.6% 3.3% 4.0%
DPS(2) 65.0 65.0 70.0 75.0 75.0 85.0 105.0 110.0 155.0
ROE(%) 5.0% 6.1% 6.6% 6.3% 5.4% 6.2% 6.9% 2.7% 8.3%
PBR(tH) 05 0.6 0.6 0.5 0.5 0.5 0.6 0.8 -
F1: APHS2 20251 38 7|E
X2: PBR, B0 2 2ot 7|2 (38) 0= At
ZX: Bloomberg, B E2Z# 2| M| HIE]
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ZX: Quantiwise, ZES# 2|MK|HIE]

o Y HEO Y UIRA TIZ=OM ' 2 ETH 7|V M1 7[chet EN 2L S/FS2| M3A FFetR HAMo| Hlg Wt o= Tt
U S EXIFAIE FFetE 30| ST U 2HH 27|18 el E 0]
%)  —e—KB3S NstEg 28 o238 vz M028 | keae | TL28 ey PUSSPORIE) 098 | UL
45 - 1Q20 - - - - - - - -
2Q20 -l 1.9% - - - - - -
39.8 3Q20 - - - - - _ . B
40 - 396 4Q20| 4.7% 41% 56%| 57%| 6.6%
3738 Q1 - - - - -
35 | 2Q21| 07% 1.3% - - -
333 3Q21| 0.6% - - - - -
4Q21| 3.8% 4.0% 6.7%| 67%| 7.2% -
30 1922 | 1.0% 0.8% - - - -
2Q22 |  11% 1.0% - -l 1.6% -
2 | / 3Q22 | 1.2% 11% - - - -
4Q22| 2.5% 3.0% 96%| 93%| 91%| 0.3%
1Q23 | 1.5% 11% - - - -
20 ¢ 2Q23 | 1.5% 11% 1.4% -l 1.4% -
3Q23| 15% 0.9% - - - -
15 L 4Q23| 1.3% 2.8% 57%| 65%| 65%| 05%
1Q24 | 1.2% 11% - - 0.8% -
2Q24 | 11% 1.0% 2.4% -l 07% -
10 3Q24| 1.0% 1.0% - -l 07% -
2020 2021 2023 2024 4Q24 | 11% 1.0% 4.4%| 61%| 42%| 17%
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KYO B O Securities

@ 2025\ XS A J|0h: NIME Alu7| QS sjuby| 7|E 22| QIStA| AZ of2F ML

+ 202541 Lh AIFSHO| NIMS AE17|0ll= SHYH0IChL, stity| 7123217t QI0HE B2 BIHOR A of2t & 20z &7,

r

* OFX|2t OfR}2fo| B2 EUH! HettiEg 20 WHE Ot Alednt, A CH7|Y thE S71of| [hE OFEl JHM = 7|

1

« O[Xj&tet 7Ol X2 tiEo| 32 HE/EE HHE|X| H|Z0| 2 HO|2t FAt) S22 MetH Y 222 o &1, a7 o] Cifoizl o
EXtA ZEEE|Q A0 [Ef% 2|23 2iEE|et £2 HE 8 25 H|S0| &7 2 AMAT Y SYHez MY Aoz MY,

% s - Bt
saley st
> T N saey
- BavlYey ool
4 [
3
2
’I -
0
‘97 '99 '01 '03 '05 '07 '09 11 "3 "5 17 19 '21 23 '25 '00 '02 '04 '06 '08 M0 12 14 16 18 20 '22 24

EX:
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® 2025\ AZ3 AF J|0): Y AlSSHe| HHS QB{HCHES H(1)

« AES2d tEEYSHEHIE (2050 AICHH|) ==0|= 20244 9
OF ALATYE 2 2ot TEHHE, FAULEL} I 2A9| L EI_EIJ
Y= UHHCZ MESIHAM tigHs s0Ritts M U5,

. 23| BIST|Z X}7|XHEHIEE

AE23 tl2 22| E(DHo|[st0{AMLhH]) 30|

(%)
250

200
198.36
150

100

50

010203040506070809101112131415161718192021222324

ZX: Quantiwise, ZES# 2|MK|HIE]

20243 9EY 7|&= 16.88% = X2

71% 198.36%2 17| 22E 38%17|(2008H)ChH| £2 +F
HH[9 7|2k |k 2020~2021E0]] £41 LhAof| CHH|St &%

MHME AXSH 4

(%)
18

17
16
15
14
13
12
11

10

M

—

U2 BIS7|E X7 |XH2H| 2

16.88

L 16.52 16.49 16.63

16.01

1524 1541 1576
14.81

15 16 "7 18 19 20 21 22 23 '2409
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® 2025 AXTHHA J|Clf: I AIZS232| HH2 LHELHE2 H(2)
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Ot

SEX|ZH 7HA| 3! FEAEE CHES| 2R &2 HE HIZM W2 LTVE HIE e Z QP ARl =F 22|71 =01 Y. &= 7|&E32| st=fof| E ™
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719 AT HNEe R 2024 SHHEY| S0 AX SI2IMZ T AlH.
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HHE(OH/FEER) HHIE(I1Y/3271Y)
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, 25
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06 K 15 L
04 | 1.0 r
02 - 05 -
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KYO B O Securities

2) FHXIFE SBFT} IRIRl 0|R

2
[ S

2025 2LHQ| 77| Y K| SEAH0| Exfsts T2, 2 AIFSHS0| Et PEHH| ATHEOR Yoot 0|9 £E2 AlpY 2oz |
UPE|D:| I:IHEO-I ]IE_IEI.:% %‘6} Jg-llgllx-|o|

1) Jé*IIH?HOI —?—J§H:H*:1 TEE HIEC = 2025 H0| = AZETH 0Kt Al3d MY, 2) X|H 3 HZE Al MAXQI CHESTE M0t ery
E gxlE 22| SHS HIECE HTiXel o] oFE-do] EEY £ A= o7t & A2 JIthE[7| WiE. 3) 67[of X[t R |2t B FES| =
| O

2 HTEl RREARM NS A8 BE, 1Y A, XA el U 220 5)& 2% Fjol B7/5el 0f2iE ol £xtle)
8| 71 QUHOZ Ui+ TPfE 4 US HOE FY

wHE3A Coverage 2 (X|F:AH E7[20]2 3=0]

(+TJ) 27| 2-0]9)(xh —0—S7tE(YoY, D)
25 1 50%

40%
20 |
30%

15 20%

10 | 10%
0%

-10%

-20%

FY16 FY17 Fy18 FY19 Fy20 FY21 Fy22 Fy23 Fy24 FY25E

=X DR 2|MAHE
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M| =8 SiLIZ 8 2228 7|2 BNKZ & DGB2 & JBE8 77t

(055550) (105560) (086790) (316140) (024110) (138930) (139130) (175330) (323410)
EXtolA Buy Buy Buy Buy Buy Buy Buy Buy Buy
287} 72,000 111,000 83,000 22,000 18,000 14,000 11,000 21,000 30,000
AN 7H4/1) (") 48,100 79,600 61,400 16,800 14,590 10,450 9,050 18,220 22,600
250 H (%) 49.7% 39.4% 35.2% 31.0% 23.4% 34.0% 21.5% 15.3% 32.7%
&H7]#0]2(FY2022) 4,642.3 4,394.8 3,552.4 3,141.7 2,773.8 810.2 401.6 601.0 263.1
& 7]40]2(FY2023) 4,368.1 4,631.9 3,421.7 2,506.3 2,669.7 639.8 387.9 586.0 354.9
=H7|40]2A(FY2024) 4,517.5 5,078.2 3,738.8 3,086.0 2,664.0 802.7 220.8 677.5 440.0
&H7|40| 2(FY2025E) 4,933.4 5,112.1 3,973.9 3,155.6 2,766.6 825.4 394.8 686.8 497.7
ROE(FY2022) 9.7% 9.2% 10.0% 11.5% 9.8% 8.5% 7.4% 13.8% 4.7%
ROE(FY2023) 8.5% 8.9% 9.0% 8.1% 8.8% 6.2% 6.6% 12.1% 6.0%
ROE(FY2024) 8.4% 9.2% 9.3% 9.8% 8.6% 7.8% 3.7% 13.1% 6.9%
ROE(FY2025E) 8.8% 9.1% 9.3% 9.7% 8.8% 7.7% 6.5% 12.2% 7.3%
PER(FY2022) 4.0 4.6 3.6 2.5 2.8 2.6 2.9 2.6 44.0
PER(FY2023) 4.9 49 3.8 3.5 3.5 3.6 3.7 3.8 38.3
PER(FY2024) 5.5 6.8 4.6 3.6 43 4.2 6.3 4.7 22.8
PER(FY2025E) 5.0 6.5 4.6 3.8 4.2 4.1 3.9 5.2 217
PBR(FY2022) 0.39 0.43 0.36 0.28 0.28 0.22 0.22 0.35 2.04
PBR(FY2023) 0.40 0.41 0.34 0.28 0.31 0.23 0.25 0.46 2.25
PBR(FY2024) 0.46 0.66 0.43 0.37 0.39 0.33 0.24 0.65 1.57
PBR(FY2025E) 0.43 0.58 0.42 0.36 0.37 0.31 0.25 0.64 1.57
DPS(FY2022) 2,065 2,950 3,350 1,130 960 625 650 835 80
DPS(FY2023) 2,100 3,060 3,400 1,000 984 510 550 855 150
DPS(FY2024) 2,160 3,174 3,600 1,200 1,065 650 500 1,896 360
DPS(FY2025E) 2,280 3,280 3,800 1,250 1,110 680 640 1,974 410
i 2421 &2 (FY2022) 5.9% 6.1% 8.0% 9.8% 9.8% 9.6% 9.3% 10.6% 0.3%
Hi 2= 21 & (FY2023) 5.2% 5.7% 7.8% 7.7% 8.3% 7.1% 6.5% 7.5% 0.5%
Hi &= 2l E(FY2024) 4.5% 3.8% 6.3% 7.8% 7.4% 6.3% 6.1% 11.6% 1.7%
HY &=~ 21 £ (FY2025E) 4.7% 4.1% 6.2% 7.4% 7.6% 6.5% 71% 10.8% 1.8%
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KYO B O Securities

o CHER2 2024 ‘XIEAE Zot S AIE 71K ® 2 Al2l'S 2. 7|97 J2, B2 S oY, MR L X|J0[2t= M| H2fe &
ol X2 A S FLA7|1L 7= S LHS ETAF| X} &

« ZI¥7HK M SHO|M =, T2 SEH2HA(TWSE)7H 7| K| 2 AH AX0f ‘7|7 Ml T2 RI71e Alels 2HSH=
S A 7199 FIIH JHX| HEL FFIHKQ| 7| LTt =HE Zt

- ofH, HE EHE ZHM= 7|2 ESC SA| 2R et 267K ESG B2t Het A2l 52 S FXKISA 7|1 MF HEQAESG &
S OIOIHE NS St 24 ENK| AMZH| A IPO HIES 50%E SCHstn S 7FHAMEIS Ao A7|& 9 HA A X

CHat S A| MEI3} ofed IHAXIS U 712 HE{HA 100 X4 20|
oz = (2016=100pt) JHE R4 —— 7| HHEA 100 x|
350
1998 7| £3tolel QEM =
300
2006 ALRIO|At R 22 =9
250
2015 7| U KX ET100K| 4" 7HE 200
150
2017 ELTARL 2 e HE ZA| Zst, HXHEE 9|23t Sy
100
2023 R&D M|AZX|E HE(7|E15% > 25%) 50 |
2024 KPS Zhsh 9 A 7HK Rl e wE 0 | | | | | | | | |
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

EX:

AE

=&, Bloomberg, 253 2| A K|4HIE
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KYO B O Securities

2|z 8XlF (316140) : CET1 H|E Z7| 20| UE F32He - =l 7tsdol F=5

Buy . 8 P CET1H|E Z=7| Mo 2 FF2t HM sirlj 7tsdof| =5
TP 22,000 b
Company Data 222|282 '25E CET1H|Z 12.5% 7| 282 FZ. CET1 HIZ 12.5%~13% 1 0f|A= FFHAE 40%
jﬁ;ﬂ;{i‘jﬁm fgggﬁ ESHE 6N, 243 L 7|Z Y CET1HIE 1213%E 7|S20f| w2t & 7Hsd &hol. sE22] HI kA &
2 HHE%) mas kg S AEH g 4ol ey w3t 3T
523 AX7HESESF) 13,170
KOSPI (03/31) 248112p p EXto|A o4 3l HEL Top picks S|
KOSDAQ (03/31) 672.85p
ﬁii éggiﬁ LE|Z28XIZF0 CHell EXIo| A o2t SEZFIF 22,0002 RXI5HH, ¥SLH Top picksk fXIg 1) 222
L A(EER) masoms g K|Z3|ALEY 012 MRAS S8 34 AF 9l 40 ST} 7|hEH, 2) Yol Lol MR B3 X
LRI A (M 0ok
LI 2HEE02) 1633015 O g ATY S &S0l E 24X Mo Chet 7|t e Rzt &20iA, 3) ZHAf Cib] o= E{Ql
Hr7fEici=(60g) 26743
i 7 o
ORI e 4576% valuation Zt0[2} THE
FRFF
EFERIFLEAF 212 8.72%
IAI I 6.70%
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIAITH 29| B (54%) (#2) 12240 (MR FY23 FY24 FY25E FY26E FY27E
T hEs o 20|xt0]2 6,8618 71688 7,014 6,984.6 67440
30 1 H|O|XIE20[2 2,332.0 1,553.9 1,862.4 21469 2,382.4
1 14
20 | 112 ol 3,499.0 42538 43432 4,499.2 43913
o ] ;" AN|=o[ 35175 42228 43106 4,466.2 44735
{6 K[uiz=z=20]2] 2,506.3 3,086.0 3,155.6 32736 3,279.1
291. 611 240711 241041  25.01.11 | : B712(%) -20.2% 231% 2.3% 37% 0.2%
-10 0 ROA(%) 0.5% 0.6% 0.6% 0.6% 0.6%
=opeolz(%) Y 671 1270 ROE(%) 81% 9.8% 97% 9.1% 8.4%
oot -0.5 6.5 15.2 EPS(&) 3,708 4273 4,369 4,354 4,361
MThFEI 1.6 1.3 27.6 o
BPS(&) 45,844 41,890 46,209 48,670 53,010
PER(HH) 35 36 38 39 39
PBR(tH) 0.3 0.4 04 0.3 0.3

50
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FEIZEXIF 7|7 M| A2
22 8XIF 71971 H|2 A=l
ZA&7| 3& ROE Target S| HEFH|8 Target
12% ¢ 14%
4
1% + o -~
10.0% - 13.0%
0, L [o) - .
10% 9.3/0_— - & 13% L
% - 83% _--"%
8% d
12% r
% -
6%
59 11%
20234 202414 =x7|(M) 20239 Y 20243 2025 Z(T) SE71M
2025'd 7| 47kX| M1 37t =7 ot
i~ - - . HE AN MRS AZ 0L 27| 23 &l A% 3|
13I8 X|& S H|SH HAHSHAH|E RWA g7t 35 ZHI4FE +F o|Ul, 2718 2 &el 4% &
W EETEEIE] 15 S tipe® s - QUM L D[ZHQUAS] S ApM 2| WA
HEFH|E12.5% M FZI + RORWA 7|4t Hel 235} el
- XHEU0IZ YRE olojloiZ O 0fY
« oliE U= “H|BpA| HHE" A oI (FY25 2Lt HHERE)
HI3pA| bl S5t > M= o
e - §IMEA(14.5%) 10| HITHT HH 431, T4l 18.2% At H3t
AN FFS el - B8AE S| JEchA
> el F5

=X: R2|28XIF, nE2SH 2| K| MHE]

TR

o XFALZE 11,5002 0! & A2t HH
> 12314 1,000248! / '24'4 1,367}l / ‘2514 1,500 2

I

+ 254 127 HHEHRE] “55 il 2, 4% oHeb|ZY M
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SES8XIF (316140) : CET1 HIZ =7| 20| U= F2h FH =l 7tsdofl =

Income statement

128 AA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|xt4=2 9,894.8 14,654.6 20,641.6 22,638.3 23,130.9 23,386.5 23,407.4
O|XtH|& 2,909.0 5,958.0 11,899.0 13,752.0 14,532.3 14,946.7 15,119.8

Y2 HEH o|xtolY 6,985.7 8,696.6 8,742.5 8,886.4 8,598.6 8,439.8 8,287.6
sy =257t 536.9 885.3 1,880.7 1,717.5 1,584.6 1,455.2 1,543.5

#= O|Xto|Q] 6,448.9 7,811.3 6,861.8 7,168.8 7,014.1 6,984.6 6,744.0

H|O|XHEZ0[Y 1,979.1 1,838.9 2,332.0 1,553.9 1,862.4 2,146.9 2,382.4
ThojetE|d| 4,147.4 4,529.9 4,443.4 4,469.3 4,533.7 4,632.8 4,735.5

ol 3,659.8 4,430.5 3,499.0 4,253.8 4,343.2 4,499.2 4,391.3

HolMXtZHo[2 3,749.2 4,485.4 3,517.5 4,222.8 4,310.6 4,466.2 4,473.5
HoIN S 941.9 1,161.4 890.6 1,051.4 1,043.2 1,080.8 1,082.6

2§70l 2,587.9 3,141.7 2,506.3 3,086.0 3,155.6 3,273.6 3,279.1

Balance Sheet

128 ZrHAlolgl) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
st olx2 26,411.9 40,243.5 34,497.0 35,897.7 37,355.3 38,872.1 40,450.4
TEXA 760.5 816.2 956.0 994.8 1,035.2 1,077.2 1,121.0

XHAFSA) 447183.9 480,474.4 498,004.9 497,335.0 527,138.9 558,794.8 592,388.3
= 317,964.9 342,140.4 357,823.8 379,032.8 401,498.9 425,296.7 450,504.9
xtelz 24,805.2 28,505.7 31,017.4 32,021.9 33,059.0 34,129.6 35,234.9

] 418,333.7 448,847.1 464,607.5 464,481.6 491,129.9 519,512.1 549,826.5
N 3,640.3 3,640.3 3,802.7 3,802.7 3,802.7 3,802.7 3,802.7

X}7| Kbt 28,850.2 31,627.3 33,397.5 32,853.4 36,009.1 39,282.7 42,561.8

X|EHX| 2 X} |Kp= 25,842.0 28,761.9 31,666.9 31,122.8 34,278.5 37,552.1 40,831.2

FQ EXIX|E

128 ZAkAlolel) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(2) 3,828.3 4,647.5 3,707.5 4,272.6 4,369.1 4,353.5 4,360.8

BPS(2) 37,327.8 41,417.2 45,844.5 41,890.4 46,209.5 48,669.7 53,010.5

PER(HH) 4.4 2.5 35 3.6 3.8 3.9 3.9

PBR(tH) 0.5 0.3 0.3 0.4 0.4 0.3 0.3

DPS 900.0 1,130.0 1,000.0 1,200.0 1,250.0 1,270.0 1,290.0

HH A 235 24.3 27.0 28.1 28.6 29.1 29.6

HolE 5.4 9.8 7.7 7.8 7.4 7.6 7.7

ZX: Company data, =2ZSH 2| A X|MIE
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MSHR|F (055550) : QPEHQI XS 7|Qto 2 X|&E 0l FaEhpl MM FX

BYY 0003 # P QHEEQI MNS J|HOR XIATQI R WM X7
. = Q%

Company Data MotX|FE2] 2027 H SE7| Target2 ROE 10% U FF2HIE 50%. 2024'A0]l= CET1 H|2 13.03%E 7|
2] 2l . . & " =
e VOO0 23] REERS 30.6% L4, 13% 0/40] oEEIRl CETY Bl M S B8 YD 252 gl TR
527 2| WHEEF) 61,4008 PSEN IS N L1 A
523 A[XM7HEEF) 40,550
KOSPI (03/31) 248112p » UZEL Top picks §X|, 2HF7} 72,0002 SX|
KOSDAQ (03/31) 672.85p

=} =] . " o . . "
il*;}i” ;%6897?;;1 Mota 8XIZ0] chsl EXte| A i~ SX|SHH, SEF7HE 72,000 FX|g. FZELH Top pickse FXISH=H],
SIS A A (HET) 50,3450t 1)202543 7|E&22| Q5o = E+15t11 H|0| X0 =trhet H|E 229t S =& JHA|Stet E0] MA|IH S
M Al P 47) gk
K 602) 1290885 = Mo E A5t 24 AH0| 7|chxl= 7HR|, 2)QtE M QI CETT HIE #e| =3 [E HI X =3
LA RHCHZ602) 602242l Slol R A = = SOl sk Ik o= xiak 5
QFRIXE(EEF) 58.55% Qn_l'?;J SES L -r7|'0" SX=ku! |_| S¥= D' 2 AC=E -j oE|7| IIHT'__.

BB

oz 8.60%

BadkRock Fund Advisors 2| 13 Q! 5.77%

Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIAIT 18 (51%) (m2) 12240 (MR FY23 FY24 FY25E FY26E FY27E
0 dEnER ) " 20|xt0]2 8,566.7 9,4087 9,701.0 9,588.5 9,2127
40 H|O|XHRE20[2] 49796 32575 31766 3,3039 3,2882
% go|e 6,100.9 6,550.0 6,976.2 6,986.9 6,590.1
20 AN|=o[ 5,965.0 6,044.4 6,639.0 6,676.6 6,634.4
10 K[uiz=z=20]2] 4,368.1 45175 4933.4 4,966.2 49342
weditr 20711 241011 25011 110 B7tE(%) -5.9% 3.4% 9.2% 0.7% -0.6%
-0 b 1o ROA(%) 0.6% 0.6% 0.7% 0.7% 0.7%
FI0IE(%)  1HY 671el 12711 ROE(%) 85% 8.4% 8.8% 8.2% 77%
oot 26 -152 2.3 EPS(&) 8,235 8715 9,621 9,685 9,623
MThFEI 4.8 -1N.4 13.2 o

BPS(&) 99,180 102,803 111,524 119,232 126,890
PER(HH) 49 55 5.0 5.0 5.0
PBR(tH) 0.4 05 0.4 0.4 0.4
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KY OB O Securities
MSHR|E (055550) : QFEEOI A2 J|UIO R X&H0l el Hal A7

Income statement

128 ZLH(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt2 14,724.2 20,108.7 27,579.2 29,882.0 30,885.7 31,742.7 32,380.5
O|xtH| & 3,954.9 7,645.0 16,761.3 18,479.7 19,431.6 20,590.5 21,819.6

SE2 M2 o|xto| 10,769.4 12,463.7 10,817.9 11,402.4 11,454.0 11,152.3 10,560.9
sy =257t 996.3 1,317.9 2,251.2 1,993.6 1,753.0 1,563.8 1,348.2

z= O|X}0|2] 10,410.4 11,145.8 8,566.7 9,408.7 9,701.0 9,588.5 9,212.7

H|O|XtE-20[2] 4,204.1 3,332.6 4,979.6 3,257.5 3,176.6 3,303.9 3,288.2
ThOH 22| 5,743.1 6,013.5 5,895.3 6,116.2 5,901.5 5,905.4 5,910.7

Fo|e 5,952.1 5,888.1 6,100.9 6,550.0 6,976.2 6,986.9 6,590.1

HolMXtZHo[2 5,583.7 6,349.3 5,965.0 6,044.4 6,639.0 6,676.6 6,634.4
HoIN S 1,471.0 1,617.1 1,487.0 1,498.3 1,606.6 1,615.7 1,605.5

2§70l 4,019.3 4,642.3 4,368.1 4,517.5 4,933.4 4,966.2 4,934.2

Balance Sheet

128 ZrHAlolgl) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
st olx2 52,821.1 56,881.2 67,240.5 69,970.8 72,811.9 75,768.3 78,844.8
TEXA 5,522.6 5,197.9 5,087.7 5,294.3 5,509.2 5,732.9 5,965.7

XHAHE 648,152.2 675,884.3 691,795.3 708,172.6 721,944.0 743,785.7 758,838.5
= 365,478.1 383,432.8 381,932.0 404,570.0 428,549.7 453,950.8 480,857.4
xtelz 43,169.0 49,285.6 57,199.8 59,052.2 60,964.7 62,939.1 64,977.5

] 598,613.8 624,753.9 635,473.5 651,164.0 660,988.7 678,857.4 689,962.8
= 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6

X}7| Kbt 49,538.4 51,130.4 56,321.9 57,008.6 60,955.4 64,928.3 68,875.6

X|EHX| 2 X} |Kp= 47,291.2 48,438.7 53,720.5 54,407.3 58,354.0 62,327.0 66,274.3

FQ EXXE

128 ZAkAlolel) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(2) 7,525.5 8,752.2 8,235.1 8,715.3 9,621.4 9,685.2 9,622.8

BPS(2) 86,586.6 89,257.1 99,180.0 102,803.0 111,524.0 119,232.2 126,890.4

PER(HH) 4.9 4.0 4.9 5.5 5.0 5.0 5.0

PBR(tH) 0.4 0.4 0.4 0.5 0.4 0.4 0.4

DPS 1,960.0 2,065.0 2,100.0 2,160.0 2,280.0 2,320.0 2,360.0

B IS 26.0 23.6 25.5 24.8 237 24.5 27.0

g+ E 5.3 5.9 5.2 4.5 4.7 4.8 4.9




KYO B O Securities

o K =) : AlM MES Eot ZF312] o2 =he Xak
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Buy o F M HES St FFE o &t MY
TP 11,0008 o
Company Data KBE282 HY CET1HIZ 13% X1 A2 2 LIS TR OE &SI, AS 13.5% X1} XAt Stt|
SIx7 2l sto~
e 700 xpAbE el B 22t HRIOR BB3HE WS HIAl. PBR 1.08] AR HEZ 1HO Ol 40| ApARE ohel
527 A HES) 101,200 o AZE Ak ok RWA AZHE 22| E Soll XIS M& Jtstt 3o M2 g Ao = Tt
523 AX7HESESF) 63,100
KOSPI(03/31) 2481120 pp EXIO|A Buy U ZEF71110,000 FX|
KOSDAQ (03/31) 672.85p
Py ol9) " . .
iT;:OH 321%98:‘3;; KB=80I| Cial £Xte|A o2t SEFI7HE 1122 |XIT 1) 2025H0|E ADSH AR E=H S HIEIOZ
LHFNHEEF) 38,8952t% O|Xta=<l 5! H|O[XI=2l 7§ M0]| 7|ChE|= 7H24, 2) YA %[0 £~F2| CET-1 H| 20| £ X|% 71Tt Value-
A5 oe
TA7{EHRHE0Y) 13668k Up Z2IME St of|F71set e HMO| 7|cHEICH= Mo| R=6H7| HHE.
A HCE(602) 1,078
QFIR|R(HES) 74.98%
Fazs
Boiiaac 8.37%
TheCapital GroupComparies, Inc. 2/ 4821 7.90%
Price & Relative Performance Forecast earnings & Valuation
%) —— KOSPIAIT Sl B (245) (ma) 12240 (MR FY23 FY24 FY25E FY26E FY27E
70 r 2857} (25 7 120
o | s 20|xt0]2 89953 10,7825 10,467.8 nM7.2 115085
s | '™ H|O| X5 202! 5,978.9 48424 4,760.3 4707.3 46747
w0t % Helolel 6,435.3 8,046.0 7,880.9 79398 8183.1
ZZ % M=ol 61705 6,986.0 6,810.3 6,858.5 7,090.9
I 1% X|HfZ=Z= 20| 46319 5,078.2 5,112.1 51482 53238
o saorn zaton1 250111 1% B7tE(%) 5.4% 9.6% 0.7% 0.7% 3.4%
N Jo
ROA(%) 0.7% 0.7% 07% 0.7% 0.7%
FoeddE(%)  HE emE 124 ROE(%) 8.9% 9.2% 9.1% 85% 8.2%
i 0.9 23 137  Epg(gl) 11,078 12,146 12,204 12,758 13,194
Mzt 3.0 21 258 o
BPS(&) 133,099 126,000 137,130 152,076 163,058
PER(HH) 49 6.8 6.5 6.2 6.0
PBR(tH) 0.4 0.7 06 05 05
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KYO B O Securities

o = xS S
=8 (105560) : 24 d&S St T2 o= =t JY
Income statement
128 ZLH(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt2 15,210.9 20,788.5 29,1451 31,053.8 32,389.0 33,365.5 34,504.7
O|xtH| & 3,981.3 7,675.6 17,114.8 18,227.1 19,851.1 20,393.6 21,027.9
SE2 M2 o|xto| 11,229.6 13,112.9 12,141.7 12,826.7 12,538.0 12,971.8 13,476.8
eSS 57N 1,185.1 1,847.7 3,146.4 2,044.2 2,070.1 1,854.7 1,968.3
#= O|Xto|Q] 10,044.5 11,265.2 8,995.3 10,782.5 10,467.8 11,117.2 11,508.5
H|O|XHEZ0[Y 4,864.2 3,710.5 5,978.9 4,842.4 4,760.3 4,707.3 4,674.7
ThOH 22| 7,200.9 7,537.8 6,647.4 6,938.6 7,059.0 7172.2 7,287.7
Fo|e 6,097.6 5,638.9 6,435.3 8,046.0 7,880.9 7,939.8 8,183.1
HolMXtZHo[2 6,081.6 5,795.6 6,170.5 6,986.0 6,810.3 6,858.5 7,090.9
HOIM & 1,697.2 1,622.4 1,607.0 1,957.0 1,648.1 1,659.8 1,716.0
2§71&0( 4,409.6 4,394.8 4,631.9 5,078.2 5,112.1 5,148.2 5,323.8
Balance Sheet
128 ZLH(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
dgatolxlz 59,575.5 61,636.4 57,496.4 60,225.0 62,638.3 65,148.4 67,759.0
DFRpA 3,468.7 4,118.9 5,126.1 5,795.1 6,551.3 7,406.2 8,372.7
RHAEEA| 569,476.6 701,170.9 715,738.2 719,856.9 746,635.6 775,522.7 806,625.6
ol~2 372,023.9 388,888.5 401,289.5 413,874.8 426,854.8 440,241.8 454,048.7
ez 56,912.4 71,717.4 69,583.6 74,071.7 78,849.3 83,935.1 89,348.9
ExiSA| 615,601.9 651,527.9 656,864.8 663,904.1 686,308.4 710,858.9 737,530.7
N =] 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6
X7 | X2 48,293.9 49,642.9 58,873.3 55,952.8 60,327.2 64,663.8 69,094.9
X|HHX|2 XE2| Xk 47,460.6 48,362.8 56,929.8 54,009.3 58,383.7 62,720.3 67,151.4
=8 EXXE
128 ZLH(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1
EPS(&) 10,546.3 10,511.2 11,078.2 12,145.5 12,294.4 12,758.4 13,193.8
BPS(¥) 110,571.8 112,719.6 133,099.4 126,000.3 137,130.2 152,076.3 163,057.7
PER(HH) 5.2 4.6 4.9 6.8 6.5 6.2 6.0
PBR(tH) 0.5 0.4 0.4 0.7 0.6 0.5 0.5
DPS 2,940.0 2,950.0 3,060.0 3,174.0 3,280.0 3,360.0 3,360.0
A S 27.9 28.1 27.6 26.1 26.7 26.3 255
i 2lE 5.3 6.1 5.7 3.8 4.1 4.2 4.2
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SiLIZ28XIF (086790) : E

KYO B O Securities

Buy o #7 p El2iE RHREe Mol nhE Faelel Sl
TP 83,000# Qx|
el 27ATK| THA SThE E3F FE8RI8 50% 24 U ROE 10% 0|4 9X| S2HE H|Al 27| 25 2t =9
FHR7H03/31 59,6002 s " - =
S 20008 DI RARE DY A2t HIE HTHS S8 0% Jhe N U Y KIE JHMS NS HY w3t CET1 82 SHE )|
525 A WH=EF) 68,8008 =1t ga2| 27O 2 HMAISHH(13.5%>13.0~13.5%) F=F2t =l 7s 82 M1
= AM7HEES) 52300
KOSPI(03/31) 2,48112p > EX|'°|7-'| |]|.|_|_ *I EE"?I‘ 83 000 x|
KOSDAQ (03/31) 672.85p
x=3 ofgl 5 3 s s 5
s O SHLIZ G| CifsH SAtelZ oot ST 83,0008 I8 1) 22 2 WS Mt S7etn |
HISHRAIS (HE) 28,7247 APEQI RWA 22| 3 E Sl I8 ESFA2H|2 Lo{HEE BE0FRI 1, 2) 2025HEH 27| 7S 23T
ST (M) oar
B RIR602) 7os - GIZHHHEEEOY T - XRARE DHRU/AZEHIS HTH S AYIHOR o ZTtstt 1 Ee SES WHSTHA J|
TAHHCHE(60Y) 466 A2 of - Anl = o o
QTR (HER) 67.08% 27K M0 MI XMl 2&0| FH0f| HEMR JSHFE & A= TLE[7| IfE
Fazs
IPAZ S 9.45%
TheCapital GroupCompanies Inc.2| 312! 6.95%
Price & Relative Performance Forecast earnings & Valuation
e KOSPI&EI el (=) 122N (MY FY23 FY24 FY25E FY26E FY27E
StHFEXIFFIL (5)
#=0|Xxto|2 7,647 7,459.5 7,428.3 7.7065 8,063.7
20 H|O|XIE20[2 2,854.9 31181 3,624.9 3,590.4 34945
go|e 46934 48527 5,229.6 5,391.1 5,573.4
10
‘\M AN|=o[ 46812 5,049.7 5,387.2 5,517.2 5,674.3
o N 1A : : 20 X|uhzE3=02 34217 37388 39739 4,067.2 41832
24 1 24.07.11 24.10.11 25.01.11 = .
TF 10 BItE(%) -37% 9.3% 6.3% 2.3% 2.9%
- 0 ROA(%) 0.6% 0.6% 0.7% 0.6% 0.6%
ZopolE (%) 1HE 671 12718 ROE(%) 9.0% 9.3% 9.3% 87% 8.3%
et 0.2 14 33 EPS(&) 11,397 12,453 13,236 13,912 14,309
MThFEI 2.3 5.9 14.3 o
BPS(&) 127,639 131,848 144,551 161,922 175,788
PER(HH) 38 46 46 44 43
PBR(tH) 0.3 0.4 0.4 0.4 0.3
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SILI28X|= (086790) : El2iX xt=22tg

Income statement

Mol h2 Sk St

128 AA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|xt4=2 10,867.5 15,876.6 23,276.0 24,7671 24,989.4 25,158.0 25,302.1
O|XtH|& 3,430.3 6,956.8 14,396.5 16,006.1 16,095.1 15,852.7 15,581.2

SE= @A o|xtol9f 7,437.2 8,919.8 8,879.5 8,761.0 8,894.2 9,305.3 9,720.9
eSS 57N 532.7 1,214.9 1,714.8 1,301.5 1,465.9 1,598.8 1,657.1

#= O|Xto|Q] 6,904.5 7,704.8 7,164.7 7,459.5 7,428.3 7,706.5 8,063.7

H|O|XHEZ0[Y 2,477.6 2,042.1 2,854.9 3,118.1 3,624.9 3,590.4 3,494.5
ThOH 22| 4,050.5 4,433.0 4,408.3 4,530.3 4,604.9 4,680.9 4,758.4

Yol 4,631.1 4,690.3 4,693.4 4,852.7 5,229.6 5,391.1 5,573.4

HolMXtZHo[2 4,904.9 4,944 4,681.2 5,049.7 5,387.2 5,517.2 5,674.3
HolM S 1,323.3 1,322.9 1,212.9 1,313.7 1,413.2 1,450.0 1,491.0

2$7|&0|Y 3,526.1 3,552.4 3,421.7 3,738.8 3,973.9 4,067.2 4,183.2

Balance Sheet

128 ZA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
dgatolxlz 60,782.1 89,607.3 67,218.0 69,947.3 72,787.5 75,742.9 78,818.4
DXt 1,251.0 1,471.5 1,612.3 1,677.8 1,745.9 1,816.8 1,890.6

RASA| 502,445.3 568,873.2 591,926.0 598,155.9 621,604.0 645,976.8 671,322.3
ol~2 325,344.7 362,738.0 372,039.6 382,566.6 393,391.4 404,522.6 415,968.7
X2 30,261.6 37,092.4 43,597.5 45,009.4 46,467.1 47,972.0 49,525.6

EMBA 466,945.9 531,454.3 551,744.3 556,650.3 576,224.4 596,630.0 617,892.2
X3 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2

Xp7| X2 35,499.3 37,418.9 40,181.7 41,505.6 45,379.6 49,346.8 53,430.0

X|HiX| & X7 | Xt 34,218.6 36,426.5 39,343.3 40,667.2 44,541.2 48,508.4 52,591.6

=8 EXXE

128 AA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(&) 11,7441 11,831.8 11,396.5 12,452.6 13,235.8 13,911.9 14,308.6

BPS(¥) 110,870.1 117,973.6 127,638.7 131,848.2 144,550.9 161,921.9 175,788.4

PER(HH) 3.6 3.6 3.8 4.6 4.6 4.4 4.3

PBR(tH) 0.4 0.4 0.3 0.4 0.4 0.4 0.3

DPS 3,100.0 3,350.0 3,400.0 3,600.0 3,800.0 4,000.0 4,100.0

HiE et 26.4 28.3 29.8 28.9 28.9 28.9 28.9

i 2lE 7.4 8.0 7.8 6.3 6.2 6.5 6.7
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BYY 0003 # D HHEhAEE St O SO [HHEE E 0| nf2t FRAISHE SR
. = b
e J|YeS S57| SEE ROE 10% 04 X B3 40% OIAIS TIAL F47|9 S440| 7| 17 7|82 i
e uaE QladzelII2-EAIIY SOR tiHetoto] ROE M = X|&E 2. CETT 2ol fet 2| 40%7tX] H
525 SL7K(5%) 5e008  EhASF BT Ol AN, 27HE XTI ekl o5 Ths o) Sl M w3t 3HH
= X7 HEET) 12,720
KOSPI(03/31) 2/48112p p EXto|A o4 S SHFT118,0008 FX|
KOSDAQ (03/31) 672.85p
fﬁfH nf;;jjtj 7| 2d0]| CHoll EXte| A D8 SX[SHH, SEF7HE 18,0002 X NX&H HIERA LHYU G
A E) mpaseE M HD 22 S oYM AKNATS QXIS Y CISS HIEOR 2025 At 0] AlEio] ol A=,
SIS (@A) ogkx
) msses  2)0|S HIEOR BlHY ME £ £ S HI3el 7|QIH M1 =2 S3t HIule 2ot 7|y
AR (60) 21094
QBQIRR(HETF) 1363%
FRFF
CHERIm ML (7|2 EE) 2 2 2 68.54%
IHAIZt 5.45%
Price & Relative Performance Forecast earnings & Valuation
%) —KOSPIAII49E (315 (1) 12240 (MR FY23 FY24 FY25E FY26E FY27E
30 SECES = 18
EERIES) 20|xto|e! 5,469.2 6,190.2 6,279.3 6,766.2 7.340.0
2 H|O|XtE-20[2] 1,676.5 4721 6637 6515 642.7
go|e 34323 3,850.1 36855 39505 42241
10 e M|Fol 3,493.1 35935 3,661.4 3,928.8 4,2031
o V! ‘ ‘ ] j K[uiz=z=20]2] 2,669.7 2,664.0 2,766.6 2,969.2 3177.2
24.04.11 24.07.11 24.10.11 25.01.11 1, %7"%(%) -3_8% _012% 3‘9% 7.3% 700%
-0 -0 ROA(%) 0.6% 0.6% 0.6% 0.6% 0.6%
FI0IE(%)  1HY 671 1270 ROE(%) 8.8% 8.6% 8.8% 87% 85%
2 -8.8 1.8 53 EPS(®) 3,348 3,341 3,469 3724 3984
AT} -6.9 6.4 16.6 o
BPS(&) 38714 36,485 39,909 43553 47457
PER(HH) 354 429 421 392 3.66
PBR(tH) 0.31 0.39 0.37 0.33 0.31
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KYOB O Securities
71924 (024110) : tiEge =il 3! 270 = iof| 2} A2kl =S

Income statement

128 AA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|xt4=2 8,689.5 12,533.0 18,364.1 19,427.0 20,317.6 21,414.0 22,655.7
O|XtH|& 2,561.0 4,916.4 10,437.5 11,535.1 12,018.0 12,481.7 13,009.3

2 HE® o|xtold 6,128.4 7,616.5 7,926.6 7,891.9 8,299.6 8,932.3 9,646.3
eSS 57N 929.7 1,567.5 2,457.4 1,701.7 2,020.4 2,166.2 2,306.4

#= O|Xto|Q] 5,198.7 6,049.0 5,469.2 6,190.2 6,279.3 6,766.2 7,340.0

H|O|XHEZ0[Y 1,518.3 1,327.8 1,676.5 472.1 663.7 651.5 642.7
ThOH 22| 2,598.9 2,617.9 2,685.6 2,812.1 3,007.9 3,229.9 3,482.7

ol 3,231.3 3,774.8 3,432.3 3,850.1 3,685.5 3,950.5 4,224.1

HolMXtZHo[2 3,317.9 3,740.8 3,493.1 3,593.5 3,661.4 3,928.8 4,203.1
HelM| S 892.0 960.0 817.9 919.7 886.1 950.8 1,017.2

g7|=0[9 2,412.5 2,773.8 2,669.7 2,664.0 2,766.6 2,969.2 3,177.2

Balance Sheet

128 ZA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
dgatolxlz 30,615.7 37,493.5 39,989.7 41,553.4 43,240.7 44,996.4 46,823.4
DXt 9.3 8.3 104.3 108.6 113.0 117.6 122.3

RASA| 398,071.9 431,979.7 448,427.3 441,928.8 466,996.2 494,256.6 523,936.9
ol~2 158,252.0 155,054.8 154,045.0 163,175.6 172,847.3 183,092.4 193,944.7
X2 43,191.5 49,4258 41,245.5 42,581.3 43,960.4 45,384.1 46,853.9

EMBA 370,538.1 402,869.1 416,610.5 411,825.5 434,126.3 458,417.5 484,920.6
X3 4,21.4 4,21.4 4,211.4 4,21.4 4,211.4 4,211.4 4,21.4

Xp7| X2 27,533.9 29,110.6 31,816.8 30,103.3 32,869.9 35,839.1 39,016.3

X|HiX| & X7 | Xt 27,387.4 28,948.5 31,656.6 29,943.2 32,709.7 35,678.9 38,856.1

8 EXX| &

128 AA(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(&) 3,025.3 3,478.4 3,347.9 3,340.7 3,469.4 3,723.5 3,984.3

BPS(¥) 33,564.7 35,342.4 38,714.5 36,484.8 39,9091 43,552.6 47,456.9

PER(HH) 3.4 2.8 3.5 4.3 4.2 3.9 3.7

PBR(tH) 0.3 0.3 0.3 0.4 0.4 0.3 0.3

DPS 780.0 960.0 984.0 1,065.0 1,110.0 1,190.0 1,270.0

HiE et 25.8 27.6 29.4 31.9 31.9 31.9 31.9

g+ E 7.6 9.8 8.3 7.4 7.6 8.2 8.7




KYO B O Securities
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527 2| WHEEF) 12,1602 » EXIo|Z Buy U SHZF714,0008 84|
= AK7HEES) 7510
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OSPI(03/31) ABTIZp BNKZSX|Z0i| CHall EXto|A 0i4 SX|SIH, 2EZEIHE 14,0009 §X|8 1)202518 3k& EXSH S
KOSDAQ (03/31) 672.85p
e w9 pEEY3 YA HYOR 15 U Y 24 U cheuISE 51210 of5I0] 20250 2 4l o
A (E) ngseE  HO| GIAElS 7HR2E), 2)R 3ROl RIS BRlE St b N0l HEF X2 Ba|S St Tt
SIS (@A) ogkx
MM FsF = A
A RIZE0Y) 107,481 HIMo= FIH0f| SEN IS = A.
LrH2HCE(60Y) N3l
QBQIRR(HETF) 42.35%
XX
T T
R4 9 6 2 10.54%
IAZ 8.67%
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPISTI+2I R (215) (u8) 1224 (M) FY23 FY24 FY25E FY26E FY27E
80 IBXFEFI} (75) 14
70 | o ’ #=0|Xxto|2 1,952.9 21921 2,230.2 22797 2,3311
60 H|O|XtE-20[2] 517.5 400.0 3326 3390 3457
iz I go|e 801.2 981.1 1,01.9 1,054.2 1,099.0
30 AN|=o[ 875.6 1,084.9 1,116.3 1157.4 1,201.6
- X|EZEZE20l2] 639.8 8027 8254 8565 890.0
0 ‘ ‘ ‘ BItE(%) -21.0% 25.5% 2.8% 3.8% 3.9%
_1261, ft,H 24.07.11 24.10.11 25.01.11 1y
ROA(%) 0.5% 0.6% 0.6% 0.6% 0.6%
ZopolE (%) 1HE 671 1270 ROE(%) 6.2% 7.8% 7.7% 7.4% 71%
oot -8.2 13.4 31.9 EPS(&) 1,063 2,463 2532 2,659 2,763
MThFEI -6.2 18.5 46.0 o
BPS(&) 30,861 31,071 33,574 36,602 39,335
PER(HH) 364 4.20 413 393 378
PBR(tH) 0.23 0.33 0.31 0.29 0.27
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BNKZ8X|F (138930) : X ROE 40| [[}E RWA MZ o{=ia} =F2E

Income statement

128 ZLH(AAR) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt2 3,552.0 4,781.8 6,691.7 7,098.0 7,403.2 7,730.9 8,076.0
O|xtH| & 980.2 1,857.9 3,786.3 4,120.8 4,342.8 4,577.0 4,824.2

=2 M2 o|xto|¢ 2,571.8 2,923.9 2,905.5 2,977.2 3,060.4 3,153.9 3,251.8
sy =257t 414.7 551.1 952.6 785.1 830.3 874.2 920.8

z= O|X}0|2] 2,157.1 2,372.8 1,952.9 21921 2,230.2 2,279.7 2,331.1

H|O|XtE-20[2] 642.2 400.9 517.5 400.0 332.6 339.0 345.7
ThojetE|d| 1,597.7 1,521.2 1,476.0 1573.4 1,585.4 1,595.5 1,605.8

Fo|e 1,092.0 1,158.9 801.2 981.1 1,011.9 1,054.2 1,099.0

HolMxtziHolel 1,123.2 1,158.7 875.6 1,084.9 1,116.3 1,157.4 1,201.6
HolM S 288.9 300.3 196.7 260.9 270.2 280.1 290.8

g§71£0( 791.0 810.2 639.8 802.7 825.4 856.5 890.0

Balance Sheet

128 ZrHAlolgl) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
st olx2 5,751.3 6,531.0 5,747.8 5,981.1 6,100.8 6,348.5 6,606.2
TEXA 711.0 704.4 677.7 705.2 733.9 763.7 794.7

XHAE 128,287.0 136,966.4 145,783.6 140,790.2 146,801.2 153,249.2 160,034.1
= 93,282.0 101,470.4 106,761.2 113,089.2 119,792.2 126,892.6 134,413.8
xtelz 7,641.2 7,718.5 8,817.9 9,103.4 9,398.2 9,702.6 10,016.9

] 118,063.9 126,134.1 135,109.9 130,002.4 135,188.0 140,779.5 146,674.3
= 1,629.7 1,629.7 1,629.7 1,629.7 1,629.7 1,629.7 1,629.7

xp7|RHe 10,223.2 10,832.3 10,673.7 10,787.8 11,613.2 12,469.7 13,359.7

X|HHX| £ Xp7 | X} 9,325.7 9,884.7 10,225.0 10,339.1 11,164.5 12,021.0 12,911.0

=8 EXX|H

128 ZAkAlolel) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(2) 2,426.9 2,485.6 1,962.9 2,462.7 2,532.3 2,659.1 2,763.3

BPS(2) 28,052.2 29,702.3 30,861.3 31,071.5 33,573.8 36,602.1 39,335.4

PER(HH) 35 2.6 3.6 4.2 4.1 3.9 3.8

PBR(tH) 0.3 0.2 0.2 0.3 0.3 0.3 0.3

DPS 560.0 625.0 510.0 650.0 680.0 720.0 750.0

B IS 23.1 25.1 26.0 26.4 27.0 27.0 27.0

g+ E 6.7 9.6 7.1 6.3 6.5 6.9 7.2
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KOSP1(03/31) 2481120 p EX[O|A Buy RXl, SEF7I= 11,000 1X|
KOSDAQ (03/31) 672.85p
Ar=3 8,457 1@ DGB=8X|Z=0f| CHsH EXte|A it SEZFTH 11,0002 FX[E. N)AIZ2Y Metof| E M2 oA HIS
A7 B 14,942 28l
YA (25) 66308 ST 9l MK FAO| 2 MYOR HY|H AlL{X| H3p7t +%+E|z, 2)FUA RS PFRI ST
LR AI(RMF) 0k
T7{eHEHE02) 41591 A0 ME 7| XMzt 7|cHEoff w2l 20259 A& JiM0| MUE|7| ME. 3) = AT Mo [HE XX 0l
HR{EHCHS(60) 3794 < sto C ol i S
QFRIX|Z(EESF) 41.53% F2IE J|ChEICHE FollM 3EA. .
Rt
e7|o|x=2d 9.70%
InAIZC 6.88%
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIAHTI S0/ (x5 (me) 1224 (AMAR) FY23 FY24 FY25E FY26E FY27E
o PEBEENRAI (74) 1" 20|xto|2! 1,028.9 9536 1,085.3 1,080.4 11177
20 H|O|XIE20[2 622.1 3955 4832 577.6 5775
10 go|e 534.3 2711 508.8 574.2 586.4
A Aol 532.4 260.4 4955 5597 5716
Y v
g W‘ S X|bHZ=Z20]2f 3879 2208 394.8 4435 4525
" 12 BItE(%) -3.4% -43.1% 78.8% 12.3% 2.0%
o o ROA(%) 0.4% 0.2% 0.4% 0.4% 0.4%
ZopolE (%) 1HE 671 12711 ROE(%) 6.6% 37% 65% 6.8% 6.5%
oot -3.0 1.0 5.0 EPS(&) 2,293 1,305 2,334 2,622 2,675
MThFEI -1.0 16.0 16.3 o
BPS(&) 34,619 34,366 36,560 39,102 41,757
PER(tH) 3.70 6.27 3.88 3.45 3.38
PBR(tH) 0.25 0.24 0.25 0.23 0.22




KYO B O Securities
o
=

1N

40%
« CET1H|Z FZto] T}

Zstof|

U 24 pe|

b e

CET1H|E12.3%
ol

s

DGB=8XIF 7I¥7HX| X

1EHA|
(20274)

DGBa&XI= 7I1Y7HA| |11 A2l
ROE 9.0%

B0
OH

=l

HISS XtALE

ofl

o At EZEZE|QR M

1o
K4
<
Ki

1

X[kt

xl

00
o

* iMpact

« ZF5A T2 2F(DGB-HIPO)

- Net-Zero &4
- 2030

N

] 1007HA EFA

[<)
=

2¢HA|

S
x X
)
10
\ e’
—
R
Ofu
TR
e
O
—
w R
ge
0
0
ol _.
Br 10
=3
1 =
ﬂWAo
i
<q
| A0
0 [
7o
-
O._.MIJ
a
a3
o
Q o
Z 0
T
Z
S <
w=>
Z g
m

75

H 2| MX|AIE

X: DGBE8XIF, uEE

=
=



KYO B O Securities

DGB28XIZ 7|7kl K| A2

FRe 0| U g ROE & CET1 0| Y EX
CED HASHIE) MAFHUE)  —e—SFFRAB(R) (o) (%) 2022 2023 2027
1200 1 40% “or 123
1 359 | 12 112
— 35% 12 7
1 30% 10 - 9.0 /
800 1 25% 76 ) /
8 r 6.7 /
600 | 1 20% / /
6 / /
| (o)
400 |- 1% / /
1 10% 4 r / /
200 + 1 5% 2 b % /
: o, 7. %
2020 2021 2022 2023 2024 2025 ROE CETT
CET1H|E #ZHE FFEAUE EFFeIZ(TSR) M1 37 4ot
XfALE 11,5009 & £Z
sFFuE(%) RpALE Of@l 42t I
CET1 ~1.5% ~12.3% ~13.0% 40.0% '\
g 30% 40% 50%
(EE) Rttt el ToRR > PBR
2023 2027

Z1: 323t 282A0| wet, YSTR0| IR U UE S A, 7IEH RS0 HOpARI0| Qs AL | HBSILY, FMo| Hokrt S 4 9
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KY OB O Securities
DGBZ&XIZ (139130) : A2HE Y 7|8t £l M 15 S| =it E FFehel HH

Income statement

128 ZAAHAAY) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt=2l 2,139.9 2,904.0 4,027.4 4,191.7 4,244.0 4,430.2 4,633.8
O|XIH|E 538.7 1,073.7 2,391.8 2,505.7 2,544.2 2,679.8 2,822.8

=2 M2 o|xto|¢ 1,601.2 1,830.3 1,635.7 1,686.0 1,699.8 1,750.4 1,811.0
sy =257t 166.4 349.2 606.8 732.4 614.5 670.0 693.2

z= O0|x}0|¢ 1,434.8 1,481.1 1,028.9 953.6 1,085.3 1,080.4 1117.7

H|O|XtE-20[2] 623.0 469.6 622.1 395.5 483.2 577.6 577.5
ThoftE|H]| 1,170.2 1,102.1 1,035.7 1,078.0 1,059.7 1,083.8 1,108.9

ol 748.6 607.2 534.3 2711 508.8 574.2 586.4

HolMxtziHolel 736.7 597.5 532.4 260.4 4955 559.7 571.6
HolM S 183.0 161.1 120.2 52.9 119.9 135.5 138.3

g§71£0( 503.1 401.6 387.9 220.8 394.8 443.5 4525

Balance Sheet

128 ZrHAlolgl) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
st olx2 8,087.5 7,850.2 9,439.7 9,823.0 10,221.9 10,636.9 11,068.8
TEXA 224.4 232.4 258.0 268.5 279.4 290.7 302.5

XHAE 85,906.0 91,010.7 93,359.8 95,806.3 99,925.3 104,362.0 109,148.3
= 50,936.6 53,640.5 57,288.5 60,684.1 64,281.0 68,091.0 72,127.0
xtelz 9,898.8 13,250.0 12,034.1 12,423.9 12,826.2 13,241.6 13,670.5

] 79,578.7 84,800.2 87,076.2 89,574.0 93,298.3 97,291.4 101,625.3
= 845.7 845.7 845.7 845.7 845.7 8457 845.7

xp7|RHe 6,327.3 6,210.5 6,283.6 6,232.3 6,627.1 7,070.5 7,523.0

X|HHX| £ Xp7 | X} 5,498.5 5,380.8 5,948.8 5897.5 6,292.3 6,735.8 7188.2

FQ EXIX|E

128 ZAkAlolel) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.0 0.1 0.1 0.1

EPS(2) 2,974.2 2,374.1 2,293.0 1,305.4 2,334.0 2,621.9 2,675.0

BPS(2) 31,877.2 31,161.5 34,619.5 34,366.4 36,560.3 39,102.2 41,757.2

PER(HH) 3.2 2.9 3.7 6.3 3.9 35 3.4

PBR(tH) 0.3 0.2 0.2 0.2 0.2 0.2 0.2

DPS 630.0 650.0 550.0 500.0 640.0 720.0 740.0

B IS 21.2 27.4 24.0 38.3 27.5 27.5 27.5

g+ E 6.7 9.3 6.5 6.1 7.1 8.0 8.2




KYO B O Securities

al I H (=] o XX Slel © H
JBE8XIF (175330) : eI QI ROE 3! PER X| B 7| MS St FF 2l =i
Buy 7l p oFEEQI ROE U PER X|H M2 £3 5 3h9l Strj
TP 21,000 Q%
Company Data JB2EXIFE AHH3IEI ROE X|4 QK| 81| SE7| TargetO @ X3S 50% 0| A KAl ot BT
HxH7 2l = - s
e TA0E REARR OHR)-22} HIF 40% Ol4 SEO| w2t PER X E JHMT B FE T4k M2 2ot StchE o= mE,
27 HHER) 24508 B 1274 0= PBR 16 X|< D|ZA| RWA HEE U FREEM T E ofF
= AM7HEES) 11,950
KOSPI (03/31) 2,48112p p EXIo|A Buy S 2g=7J} 21'000%] L=WN|
KOSDAQ (03/31) 672.85p
== oifel o o .
Jixon 323;1201% JBE8X|F0|| CHel EXI2|A o2 QX|SHH, S HEFIHE 21,0009 S SX|[8t. 1) X[t H HZto| AXSH Top-
(25T 039F  Line A%T OPYHQl B 3B BN HE| K402 AR 20| M AHstn UL H, 2) Yl BEF Ki
ST (M) ogkx
HREHHE02) 3060 HIE 7|t &5+ S| [HE MI Xl FFLHRANM 2517 SA|of| =HEICHE MOlA =7t AHS 7|CH
Hr7fEici=(60g) 67 22l
QBQIRR(HETF) 36.38%
Rt
Aosat 9 2 01 14.84%
UERIMEHAXHMRE 14.26%
Price & Relative Performance Forecast earnings & Valuation
(%)  KOSPIMIAY B (545) (He) 12240 (MR FY23 FY24 FY25E FY26E FY27E
ol BT (S 1% 20[xto|2] 1,464.2 1,497.3 1,486.1 1499.4 15128
70 H|O|XIE20[2 165.2 2389 2432 2459 2481
22 I go|e 800.0 905.9 9266 951.0 974.8
‘3‘2 AN|=o[ 799.5 907.8 925.8 9497 973.4
20 K[uiz=z=20]2] 586.0 677.5 686.8 704.9 7229
12 ‘ ‘ ‘ BItE(%) -25% 15.6% 1.4% 2.6% 2.6%
*12[?' j4.11 24.07.11 24.10.11 25.01.11 Jo ROA(%) 1.0% 1.1% 1.1% 1.2% 1.2%
ZopolE (%) 1HE 671 12711 ROE(%) 121% 13.1% 12.2% M1% 10.2%
’%E*r’ *} 1.0 13.7 31.9 EPS(&) 2975 3,439 3,486 3578 3,670
MhFE7 3.1 18.9 46.0
Ak BPS(&) 24542 25,030 28,438 31,961 35,580
PER(tH) 3.83 473 523 5.09 4.96
PBR(tH) 0.46 0.65 0.64 0.57 0.51
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mJB E EA somSEm======= ~.
/ \
I
16% ! . |
’ 13.9% -»  1s0% I
14% r 12.8% 13.0% : I
12.1% | :
[¢) |
12% 10.2% 10.1% 9 I :
9.8% 9.4% : |
[o) [ (o) °
10% 8.8% 8.0% 8.3% 8.7% : :
8% : :
6% - l |
1
|
1
4% : !
|
2% : :
1
0% : :
2019 2020 2021 2022 2023 2024 &7 Target  /
TS, XA IHRU/AZ HIZ S et
m = KIAE IHY-AZE P, BIZV7HS01Y 252
50.0%
EFFAE Target
« ZJ| Target 50%
46% ' :o I 1 g = : Sl
..-"'?;" 17.0% 17.0% 25\, 261 EFFEAUE 45%
5.0% 4.4%
RPARZE DHRL/A2 HIS St
O,
28.0% « ®7| Target 40%
o 267K S2HITHASE 28% &F 1
2019 2020 2021 2022 2023 2024(E) 2025(P) 2026(P)
F1: SUAET2 KB, &It stLt, 22[, BNK, DGB
F2: PBR 1l 49 A ZEelelan ffie
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KYO B O Securities

JBSEXIFE 7|97 HX| H| 11 A=

JB2EX|Z Contingency plan

Base case

* '26'd Target: 13+0%

S — _
Contingency Plan

IF NOT %E CET1 %II

50% 1 )) )) foj— RWA
PBR1HH olé," TTEE oco=

« '26'd Target: 45%

. CET1 HI2 13% £IHA| X2 50% 1 2E 278017 PRI FIS P M, A
MEE T U RS WM HYE o

RRARE OHRd/22 HIS

40% 1

* 267K ASHHSEE 28% 1H B XpALE

OHRY/ 22t HIS =Tl

EX: JBE8XIF, uEEH 2| MAHE




KYO B O Securities

JBZ8X|E (175330) : QHH X9l ROE 9! PER X|H 7{ME S8t T 2l 2|

Income statement

128 ZAAHAAY) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt=2l 1,899.6 2,526.3 3,395.9 3,551.9 3,561.7 3,616.8 3,676.5
O|XIH|E 447.1 786.1 1,489.3 1,576.0 1,614.9 1,703.3 1,796.6

SE2 M2 o|xto| 1,452.5 1,740.2 1,906.6 1,975.9 1,946.9 1,913.5 1,879.8
sy =257t 136.8 258.9 442.4 478.6 460.7 4141 367.0

z= O0|x}0|¢ 1,315.7 1,481.2 1,464.2 1,497.3 1,486.1 1,499.4 1512.8

H|O|XtE-20[2] 126.5 105.0 165.2 238.9 243.2 245.9 248.1
ThoftE|H]| 725.0 720.3 772.3 830.3 821.8 813.6 805.6

gelolel 708.3 825.8 800.0 905.9 926.6 951.0 974.8

HolMxtziHolel 696.4 832.2 799.5 907.8 925.8 949.7 973.4
HOIN S 171.0 213.9 195.6 214.9 224.0 229.8 235.6

g§71£0( 506.6 601.0 586.0 677.5 686.8 704.9 722.9

Balance Sheet

128 ZAHAAY) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
o33t ollx|2 2,916.3 2,080.0 1,902.8 1,980.0 2,060.4 2,144.1 2,231.2
DEXA 106.1 127.1 128.5 133.7 139.2 144.8 150.7

RHEEA| 56,395.6 59,828.2 63,404.0 59,366.8 60,225.1 61,165.7 62,191.3
ofl~2 40,049.9 41,857.8 42,958.1 45,504.3 48,201.5 51,058.5 54,084.8
ez 2,175.8 2,395.5 2,786.2 2,876.4 2,969.5 3,065.7 3,165.0

BRiEA 52,069.0 55,065.2 58,288.0 53,949.7 54121.3 54,357.0 54,659.7
22 984.9 984.9 984.9 984.9 984.9 984.9 984.9

NN = 4,326.7 4,763.0 5116.0 5,417.1 6,103.9 6,808.7 7,531.6

X|HHX| 2 RE7| Kb 4,157.4 4,577.1 5,002.8 5,303.9 5,990.7 6,695.6 7,418.4

F2 EXX|HE

128 ZAAHAAY) FY21 FY22 FY23 FY24 FY25E FY26E FY27E

ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

ROE(%) 0.1 0.1 0.1 0.1 0.1 0.1 0.1

EPS(&) 3,259.0 3,051.1 2,974.8 3,439.4 3,486.4 3,578.4 3,669.7

BPS(&) 26,147.2 22,400.8 24,541.9 25,029.8 28,438.1 31,960.5 35,580.2

PER(HH) 2.6 2.6 3.8 4.7 5.2 5.1 5.0

PBR(HH) 0.3 0.4 0.5 0.7 0.6 0.6 0.5

DPS 599.0 835.0 855.0 1,896.0 1,974.0 2,030.0 2,080.0

HH Al sk 18.4 27.4 28.7 55.1 56.6 56.6 56.6

HiE 2l E 7.2 10.6 7.5 11.6 10.8 1.1 1.4

81



KYO B O Securities

F17HRUMT (323410) : MAT} SAS E3H FFTHk| St

Buy 2%
TP 30,0008 2%
Company Data
&xi7H03/31) 22,050
QHHTHR) 5,000
52 X WHEEF) 27,5508
52F A[XHEEF) 191808
KOSPI (03/31) 2,48112p
KOSDAQ (03/31) 672.85p
N = 23,8442
Al71EH 105,173 24
LTS EST) 47,6982t
LA (RMF oarx
Hr7{2i2H60Y) 4280
Hr7EHCi=(60Y) 98
LI=RIRIZ(EEF) 16.94%
ERES
I3t 27.16%
SI2EXISH 27.16%

> EXeHBuy ¥ 5

71712 A= & HiEto| MR HMS 9fo 02t = 3HDHH, XHA100E ), Fee&Platform =2

o
20%('25~"27)2 %7 Target = H|A|. ‘277X & 32t BIS H|E0| ZHHE £ A[S22| B S

1

Holgt A2 FFAAES 50%7HK| 2T A|2l0|H, 0| DPS 7|Z2 = FYME Hete ofF

HZ71 30,0008 X

7t7t W A01| Chol
HACHH| 2042t S7I5HEM A

EXteld tf~E RXISHH, =EF7IE 30,0002 |XIg 1) 2024 1= 2 4880t
O E HES X X[ 2tz 2 JAet= Fa, 2) 2025 Al M2
Pipeline ZITH(R7kM| BfA, FEAEELHE H| W AMH|A 2HIY MEF, EXHEIA PLCCILE, JHRIAMHAL B ECH

=, el Al 284|1M7] §)ot A= HollM S B SEHC = 7|thE.

o=

Price & Relative Performance

Forecast earnings & Valuation

KOSPIST 2 & (%5)
FIILYIAFIL (P

%)

TS (%) g 67t 1274
Hoizot -10.5 43  -20.0
HEhFE7t -8.7 9.0 -11.4

12240 (MR FY23 FY24 FY25E FY26E FY27E
#=0|Xxto|2 867.6 1,024.5 1,025.6 1,021.0 1,032.2
H|O|XtE-20[2] 148.8 123.1 173.3 260.6 3889
ol 4785 632.4 668.7 7327 852.3
Aol 469.2 608.9 656.6 720.6 840.3
X|HfF=F=2=0|2 3549 440.0 497.7 546.2 636.9
B2 (%) 34.9% 24.0% 131% 97% 16.6%
ROA(%) 0.8% 07% 0.8% 0.8% 0.9%
ROE(%) 6.0% 6.9% 7.3% 7.4% 8.0%
EPS(&) 744 923 1,044 1,145 1,336
BPS(&) 12,679 13,412 14,406 15,51 16,777
PER(HH) 383 228 217 19.7 16.9
PBR(tH) 2.2 16 1.6 15 1.3
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I QW 7|7k A2 Al

F712W3 7| L7 Hln A2 =Y

Eh ot 20274 Target
ExH|z 2As
D24 7|sko| Azt FI7I_ExAIZ ZE 1. 2 1 124 & 3xoHH
Q|=0| T17H &}
Sustainable e 2 (MAU2,500%3)
Growth QL ZAlo| AA| MEH 10CH/ZEE 024 sty 1 2
(MEER|Z) 2|5 H|F/BaaS =tH 1. 2 ))
M2 2
Fee & Platform £} 8%t CHEHl/FAER SRE 2ot 3 4
- XtAE100= 9
MM 8Y XIE 3 4
SV1
Innovative
e ansion LI A 3 Fee&Platform
Sv2 2 CAGR 20%
(ERE L) 22 X S sol Al Zlut R ofof 2 g

(2025~2027)

BaaS S 4I7t BM &= 4 ))
T&E 1, T&E 2
' 20304 Target

Al Native Bank

Growth to Yield MEtO|| 7|HISt =23t }——— FFLHE 50%7HK| 2l 4 ROE 15%

(M3 FFs)

EX: 71, DREH 2| MX|HE
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KYO B O Securities

e o N
71723 (323410) : d& 1} LS Sot FFIHA
Income statement
128 ArHAA) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O|Xt==2] 786.0 1,293.9 2,048.2 2,389.3 2,455.4 2,528.4 2,651.6
O|XtH|E 164.7 351.7 932.2 1,094.3 1,106.0 1,167.7 1,259.8
SE2 M2 o|xto| 621.3 942.2 1,116.0 1,295.0 1,349.4 1,360.8 1,391.9
sy =257t 92.3 173.2 248.3 270.5 323.9 339.8 359.7
&= O|Xto|<] 529.0 769.0 867.6 1,024.5 1,025.6 1,021.0 1,032.2
H|O|XHE 20[ 64.4 51.4 148.8 123.1 173.3 260.6 388.9
ThojetE|d| 286.0 393.6 435.5 493.3 510.4 531.0 552.5
geoled 256.9 353.2 478.5 632.4 668.7 732.7 852.3
HOlMXt 20| 256.7 351.7 469.2 608.9 656.6 720.6 840.3
HOIM S 52.6 88.6 114.3 148.8 158.9 174.4 203.3
&7|&0(9 204.1 263.1 354.9 440.0 497.7 546.2 636.9
Balance Sheet
128 ArHHAY) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
oigot ollXlg 2,431.7 2,755.6 4,299.6 4,474 4,632.8 4,820.9 5,016.6
INESHNE,S 0.0 0.0 0.0 0.0 0.0 0.0 0.0
XHAEA 36,040.1 39,516.1 54,488.2 63,359.6 64,874.4 67,555.8 70,348.7
o2 30,026.1 33,055.8 47142.8 49,9371 52,375.8 55,480.3 58,768.7
PRIl 0.0 0.0 0.0 0.0 0.0 0.0 0.0
| 30,518.7 33,801.0 48,370.5 56,792.2 57,809.3 59,944.4 62,100.4
= 2,375.8 2,383.7 2,384.4 2,384.4 2,384.4 2,384.4 2,384.4
7[Rt 5,521.4 5,715.1 6,117.7 6,567.4 7,065.2 7,611.4 8,248.3
K[HHX|& Xp7 | KH2 5,521.4 5,715.1 6,117.7 6,567.4 7,065.2 7,611.4 8,248.3
=8 EXXE
128 ArHAA) FY21 FY22 FY23 FY24 FY25E FY26E FY27E
ROA(%) 0.0 0.0 0.0 0.0 0.0 0.0 0.0
ROE(%) 0.0 0.0 0.1 0.1 0.1 0.1 0.1
EPS(&) 429.6 551.9 744.3 922.7 1,043.7 1,145.4 1,335.6
BPS(¥) 11,620.0 11,908.1 12,678.8 13,411.9 14,405.6 15,5111 16,776.7
PER(HH) 137.3 44.0 38.3 22.8 21.7 19.7 16.9
PBR(HH) 5.1 2.0 2.2 1.6 1.6 1.5 1.3
DPS 0.0 80.0 150.0 360.0 410.0 450.0 520.0
B 2Bt n.a 14.5 20.2 39.0 39.0 39.0 39.0
Hiet QU E n.a 0.3 0.5 1.7 1.8 2.0 2.3
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B Q2|ZEXIF 22 2602 FRFT} HEZ0| mABR|F 52 247t SEFTHEZO)
(o] — j—
(H&) ey /R—— - £ [t (&) T} e EF T}
25 100 -
20 + 80 -
15 *m 60 [
10 - 40 -
5 - 20 -
0 0
23.04.03 23.10.03 24.04.03 24.10.03 25.04.03 23.04.03 23.10.03 24.04.03 24.10.03 25.04.03
A2ig A2ig
]| EX}o 2p=x [e]] EX}o 2p=x
ot Exjol =g} = m— Uz} RAjeld S e 7/
2024-01-15 Buy 15,000 (16.31) (1.67) 2023-11-10 Buy 50,000 (27.37) (19.70)
2024-02-13 Buy 18,000 (19.31) (15.06) 2024-01-15 Buy 50,000 (26.20) (9.40)
2024-04-15 Buy 18,000 (20.09) (15.06) 2024-02-13 Buy 58,000 (21.50) (11.21)
2024-04-26 Buy 18,000 (20.09) (15.08) 2024-04-15 Buy 58,000 (22.44) (11.21)
2024-05-21 Buy 19,000 (24.27) (21.68) 2024-04-26 Buy 58,000 (21.62) (11.21)
2024-07-15 Buy 19,000 (23.86) (21.42) 2024-05-21 Buy 67,000 (28.19) (20.15)
2024-07-26 Buy 20,000 (22.28) (17.00) 2024-07-15 Buy 67,000 (26.21) (13.43)
2024-08-29 Buy 20,000 (20.87) (14.60) 2024-07-29 Buy 72,000 (21.60) (14.72)
2024-10-28 Buy 22,000 (26.83) (20.82) 2024-10-25 Buy 77,000 (33.61) (25.97)
2025-03-04 Buy 22,000 (26.54) (20.82) 2025-03-04 Buy 72,000 (35.07) (32.01)

2025-04-02 Buy 22,000 2025-04-02 Buy 72,000
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ol X| X =X
AHE|X] 7| =2 202 SHFIHHE 30|
B KBEE %2 2@t S EFIH HSZ0| B SHIFEXIF 22 237t SEFIHHESSFO0|
X < _
(x.j%) Ep 2Ex7} (|_-| |_'I) =7} —_—2FFI}
120 ¢ 100 r
100 - 80 |
il O e I
60 |-
40 ¢
40 -
20 -
20 -
o | | | | 0
23.04.03 23.10.03 24.04.03 24.10.03 25.04.03 23.04.03 23.10.03 24.04.03 24.10.03 25.04.03
28 28
]| EX}o 2p=x [e]] EX}o 2p=x
U} £xtol2d 2EF7} wa S U} £xjol 2 =HF7} o S
2023-11-10 Buy 70,000 (24.86) (22.00) 2023-11-10 Buy 53,000 (21.82) (16.23)
2024-01-15 Buy 70,000 (23.33) (3.43) 2024-01-15 Buy 53,000 (20.14) 6.79
2024-02-13 Buy 80,000 (13.10) (1.75) 2024-02-13 Buy 68,000 (13.77) (5.00)
2024-04-15 Buy 80,000 (13.76) (1.75) 2024-04-15 Buy 68,000 (14.73) (5.00)
2024-04-26 Buy 80,000 (11.42) 2.00 2024-04-26 Buy 68,000 (13.86) (5.00)
2024-05-21 Buy 92,000 (12.66) (4.13) 2024-05-21 Buy 83,000 (26.27) (20.24)
2024-07-15 Buy 94,000 (9.18) (6.06) 2024-07-15 Buy 83,000 (25.98) (20.24)
2024-07-24 Buy 100,000 (13.89) (2.80) 2024-07-29 Buy 83,000 (25.29) 7.11)
2024-10-25 Buy 111,000 (20.33) (8.83) 2024-10-30 Buy 83,000 (25.48) (17.11)
2025-03-04 Buy 111,000 (21.91) (8.83) 2025-03-04 Buy 83,000 (26.84) (24.58)
2025-04-02 Buy 111,000 2025-04-02 Buy 83,000
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20218

ol E. o 2gx

X} EXte|A SEZFI} _— 78
2023-08-11 Buy 13,500 (17.19) (10.52)
2023-11-10 Buy 13,500 (15.48) (10.52)
2024-01-15 Buy 14,000 (11.95) (2.64)
2024-02-13 Buy 17,000 (17.45) (7.65)
2024-04-15 Buy 17,000 (18.31) (7.65)
2024-05-07 Buy 17,000 (18.75) (7.65)
2024-07-15 Buy 17,000 (18.65) (7.65)
2024-07-30 Buy 17,000 (18.28) (7.65)
2024-11-04 Buy 18,000 (17.64) (13.22)
2025-03-04 Buy 18,000 (16.84) (12.22)
2025-04-02 Buy 18,000

B BNKS8XIF %2 22t SHEFIHHSHO|
HE) T} —ZEET}

15 -

10 _\_,_I_'

5 L
0
23.04.03 23.10.03 24.04.03 24.10.03 25.04.03
22|
axt £xto| =57t = Po
2023-04-28 Buy 9,300 (27.20) (24.41)
2023-08-11 Buy 9,000 (23.40) (19.78)
2023-11-10 Buy 9,000 (22.47) (19.78)
2024-01-15 Buy 9,000 (21.85) (12.56)
2024-02-13 Buy 9,800 (19.70) (14.69)
2024-04-15 Buy 9,800 (19.06) (13.27)
2024-05-07 Buy 10,500 (20.10) (16.19)
2024-07-15 Buy 11,000 (18.87) (12.45)
2024-08-06 Buy 11,000 (7.44) 10.55
2025-03-04 Buy 14,000 (24.32) (20.71)
2025-04-02 Buy 14,000
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AHE|X] 7| =2 202 SHFIHHE 30|

B DGBZ8X|F %2 27t SEFI HEZO| B JBE8X|F 2|2 27t SEFI HEZO0
[e) X L —
(H &) Ey[—- (&) T —=mFTt
14 - 25
12 -
—_— 20 |- NI I
10
8 L 15 ’ ’
6 [ 10 L
4 +
5 L
2 L
0 0
23.04.03 23.10.03 24.04.03 24.10.03 25.04.03 23.04.03 23.10.03 24.04.03 24.10.03 25.04.03
228 128
olx]| Ex}o|AH =R =S Ql Exto| =k S
2Rt Exto| =gz} o m— 2%} xtel EFI} _— E—
2023-08-11 Buy 8,900 (11.90) (5.28) 2023-11-10 Buy 11,500 (10.54) (0.96)
2023-11-10 Buy 8,900 (9.50) (4.49) 2024-01-15 Buy 13,400 (15.83) (6.12)
2024-01-15 Buy 9,500 (6.76) 3.16 2024-02-13 Buy 15,600 (16.65) (10.19)
2024-02-13 Buy 11,500 (22.83) (18.43) 2024-04-15 Buy 15,600 (17.39) (10.19)
2024-04-15 Buy 10,500 (20.67) (17.71) 2024-04-23 Buy 15,600 (16.85) (10.19)
2024-05-07 Buy 10,500 (22.36) (17.71) 2024-05-21 Buy 16,000 (11.75) (0.88)
2024-07-15 Buy 10,500 (22.56) (17.71) 2024-07-15 Buy 16,000 (11.10) (0.88)
2024-07-30 Buy 10,500 (22.49) (17.71) 2024-07-26 Buy 16,000 (8.12) 7.81
2024-10-29 Buy 10,500 (16.53) (6.95) 2024-10-24 Buy 19,500 (7.35) 4.87
2025-03-04 Buy 11,000 (18.29) (16.82) 2025-03-04 Buy 21,000 (18.37) (15.14)

2025-04-02 Buy 11,000 2025-04-02 Buy 21,000
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2023-05-08 Buy 31,000 (17.81) (4.35)
2023-08-11 Buy 33,000 (28.28) (17.88)
2023-11-10 Buy 33,000 (25.09) (10.00)
2024-01-15 Buy 37,000 (23.12) (17.70)
2024-02-13 Buy 37,000 (23.53) (17.70)
2024-04-15 Buy 34,000 (27.55) (23.97)
2024-05-09 Buy 34,000 (33.08) (23.97)
2024-07-15 Buy 30,000 (29.89) (27.17)
2024-08-08 Buy 37,000 (40.35) (32.03)
2025-03-04 Buy 30,000 (23.32) (21.17)

2025-04-02 Buy 30,000
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@
KYO B O Securities
s Compliance Notice
O| XIZ0|| ARHE LHEE2 ZHRte| 2| AS Fetsh| ghdstn Qlom, o|to| Hetst oi2do|Lt 2H] glo| ZHME|AS S sfelBtLCt
0| ZEAWE I<::> F2|IMXIMIEZE M2|S 4 Q= Xz Bl M2 R2E] FO0Z Z0|L HATH D Hehdo|L MM S BESH= 20| OFL|Ch [[}EW O| ZARtEE S IAIZ 20HESHA|7| HI2HH, Ol S 20l = 02| ZHEXF Antof| Cheh
UATHO| BUKIZZ ALZE 4 QGLICH EESHO| ZAIRFZL| K| MRHAHS ShALO]| A D2 ShAle| 512 10| R 2H| 3l B S 4 L]
SIAFE|MKMIE] A2 DA 7 7HRE HIAK SO2 JHE HESHK| ESLICH LA AR AR ALY | SOl F=2[6HA 7| HEZILICE
- SRIRE HSAIE oix| 7| ZHER = HISKIOA| A HIS et ARMO| gl&LICE
- YT |E LA 1% 0|4 ERst QK| ek&LICt
- FHEE2 WY& RAHRA SEXt 8 D HIRXHS 2K E QS AUX| ESLIC
EXo|H HIZSA Y XSS RIS 8717251 2025.03.31
= Buy(oH=~) Trading Buy(0H=~) Hold(2R) Sell(0Hx)
Hig 96.5% 2.8% 0.7% 0.0%
[EE EXte|A]
Overweight(H|S2tCH): 212 HC{HIE 0| M at SlH| FEF7to| A5 7|k Neutral(Z&)): & HEHHAC| F2|0[c H7} 0| 4= X| 242

Underweight(H|S=4): 2 HC{HIEO| ofstet ol %‘-’é 7te| szt 7|ch
[719 EXP IR EXSE] 8% 670 7|F, 2015.6.1(Strong Buy S2 4HH])

Buy(0H4~): KOSPI CHH| 7||3H’\°'§10%0|M Trading Buy: KOSPI CHH| 10%0| & &3t G ME|LL SN £2 H2

Hold(:8): KOSPI Cht| 7|EH4-2lE -10~10% Sell(HE): KOSPI | 7 [CH4-21E -10% O[5t




