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2020 2021 2022 2023E 2024E
@A 11,532 12,691 13,191 14,294 15,209
gl 4930 5962 5871 59069 6,693
=0 3415 4019 4642 4,654 5178
YoY(%) 03 17.7 155 03 112
ROE 7.7 85 96 86 90
EPS 7418 7,780 8986 9074 10095
BPS 95,737 91,544 93,766 105,330 111,553
PBR 033 040 038 033 032
PER 432 473 392 388 349
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1, ASIXIE BN o9F (EH2): Aloied %)
2Q22 3Q22 4022 1023 2Q23E QoQ YoY
=0|xto[ 2,644 2716 2828 2,540 2557 0.7% —3.3%
Hlo|xto|2] 855 609 64 1,033 921 -109% 76%
7|Eto]2 -381 -380 -379 -378 377 -03% -1.0%
Egole 3,499 3325 2892 3573 3477 —2.7% -0.6%
TEEH| 1,392 1,408 1,889 1,356 1,383 20% —-0.6%
S H2™ FHole 2,107 1,917 1,003 2217 2,094 -56% -06%
thaH|2 358 251 453 461 514 11.6% 436%
FHo|e 1,749 1,666 550 1,756 1,580 -10.1% -9.7%
FHeldol 74 75 212 87 71 -19.2% —4.9%
MIEol] 1813 2,166 440 1,857 1,650 —11.1% —-9.0%
HOIN| 473 548 86 442 418 —5.6% —11.7%
X|HHREZ 202 1,320.4 1,594.6 3269 13880 1,205.7 -13.1% —8.7%
X2 AStX|Z, tiAE3 Research Center
2. HRREE F2 RIE (£494: %, bp, 1242, %p)
2Q22 3Q22 4022 1023 2Q23E QoQ Yoy
NM(2E) 1.98 2.00 1.98 1.94 1.95 1 -3
NIM(22) 1.63 1.68 1.67 1.59 1.63 4 0
N 47,349 48500 48,439 52,711 52,819 0.2% 11.6%
thaH|Ige 037 0.25 0.46 047 0.50 003 0.13
ROE 11.15 13.15 270 1053 913 —-1.40 202
SEHRASHHER A 276,661 278,491 281,381 281,519 284,334 1.0% 28%
THAICHE 133,061 131,350 130,627 129,311 128,794 -04% -32%
FEHRIEE 60,622 60,465 60,156 60,068 50,888 -0.3% -1.2%
AULCHE 72,439 70,885 70,470 69,243 68,896 -05% -4.9%
7|dchE 143,600 147,141 150,754 152,208 155,557 2.2% 8.3%
SA7|HHE 123327 125530 126,307 126,747 127,761 08% 36%
SOHO 63,833 64,574 64,483 64,646 65,292 1.0% 2.3%
th7 |HoHE 20,273 21611 24,446 25,461 27,498 80% 35.6%
X2 ASHK|Z, ti4l53 Research Center
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A
SEAOAMA (EH91: Aoig) THAENE (Sl Aot
2020 2021 2022 2023 2024E 2020 2021 2022 2023  2024E
£0[xto| 8155 9061 10676 11,107 1239 si2 2 olxiZ 33491 28488 29559 30759 32008
o[xto| 12966 14406 16974 17661 19703 Syl 120995 129466 124982 135285 146437
olxtHI2 4811 5346 6299 6553 7311 chExhA 358269 390821 414,681 442706 468500
H|O|X[02 3377 3631 2515 3187 2817 SEWNI 4015 4046 4011 4027 4043
2420(2 4116 4239 4306 4766 4199 7 |EfRpAE 88558 95332 102663 108962 115649
SATHIR 2370 1539 1770 2035 2340 KIS 605328 648152 675895 721739 766636
7|Eto| 508 257 1774 1336 —1382 o2 326459 364897 383011 390671 398485
E30( 11532 12691 13191 14204 15209 U2 41590 43167 49279 49772 50270
THEH| 5213 5743 6014 6589 7051 ARRH 75156 80,149 77289 78062 78842
Y3 M gYolY 6320 6948 7177 7706 8158 7 |EFERH 115767 110401 115186 146206 178641
Ch&H[E 1,390 9% 1306 1737 1465 BEREA 558971 598614 624,765 664711 706,238
Felo| 4930 5952 5871 5969 6693 =z 2970 2970 2970 2970 2970
pafalel ] -176  -368 424 334 448 =0z 12235 12005 12005 120905 12095
MiEo|d 4754 5584 6349 6367 7141 olaoiz 27777 30541 33343 36596 39,966
o k| 1256 1471 1617 1613 1847 QEZEAT|L 3375 3932 2723 2723 2723
cH7120(2 3498 4113 4732 4754 5294 R2ZEA| 46357 49538 51,130 57029 60399
XHiZEZ 20(2 3415 4019 4642 4654 5178 pNIEEN I 44070 47291 48439 54026 57219
FolMd/dad (42 %) Valuation (241 &, bh, %)
2020 2021 2022 2023F 2024E 2020 2021 2022 2023E  2024E
NIM (%) 1.80 1.97 1.96 201 208 EPS (&) 7418 7780 8986 9074 10095
ROA (%) 059 084 070 067 070 BPS (&) 95737 91544 93766 105330 111,553
ROE (%) 775 850 958 862 905 DPS (2, ) 1500 1960 2065 2100 2500
CR (%) 452 453 456 461 464 PER (tH) 43 47 40 39 35
REIIE (%) 957 707 428 678 622 PBR (HH) 033 0.40 039 033 032
i e (%) 1027 909 611 676 583 HHEHAIEE (%) 202 260 230 231 248
=0|2UE7HE (%) 033 1771 1550 026 1125 HHEHIE (%) 47 53 57 60 71
EAES (EH: %) Faris (SH1: %)
2020 2021 2022 2023E 2024E 2020 2021 2022 2023E  2024E
Tier 1 1316 1466 1478 1561 1674 IFo[5lo{AlH|E 056 056 056 056 056
CET1 1174 1200 1250 1350 1350 NPL Coverage Ratio 2729 2800 3746 3746 3746
BIS 1452 1590 1599 1679 1788 Credit Cost Ratio 041 028 033 038 035

K2 MSIKE, CHASH Research Center
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[ENA A SBET HE L8]
AISHX|5(055550) EXIo|d X SRt HE LI EXed HESA| ¥ EXISE T 1mat2023.06.17)
(&) Adj. Price Adj. Target Price =1l Buy(ElH—”.\—) Ma«emerbrm(%?é.') Underpen‘orm(IJHE)

60,000
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HE  89.3% 6.2% 0.0%
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0 : : : : : s | EE 7 EY PEXNSEO| AUSE D FARSE £F oflA
21.06 2110 22.02 2206 2210 23.02 23.06 — UndemeightHIEZA)
| S o7 B XINEEO| AUE ChH| St olldd

HIAIUR} 230620 230511 230427 230405 230817 230313
EXtelA Buy Buy Buy Buy Buy Buy
k=S 43000 43000 43000 43000 50000 50000 of Extol
22IS(L%) (1839) (1817) (1820) (26:30) (0465) 71 Xl
TRIS(EIY/EA%) (1651) (1651) (1651) (1780 (1780) — Buy(oH=p)
HIAURE 23008 230125 2301.15 230106 21105 221026 | B GIHRIZE AREQIE CHH| 10%p O|AF 27} ARS offat
Exiei Buy By By Buy Buy Buy — Merketperom(A[&t2:015)
S %0000 50000 50000 8000050000 S0 | 855 GTHIZE ARAOIS ChH| —10%0~10%p 37} 5 OfjAt
TRIS(ER%) (2364) (1539) (26.48) (27.15) (758 (2877) —u RIS 513)
TRISEYEA% (1780 (1020) (1190 (1790 21.10 (2590 ) ;dr_‘f pe67 HO%F )\‘F{T:{‘)IEE 0 A ol 213 A
AR} 21012 220027 20831 20725 2011 220630 | % OO ARY-2IE CHH| 10%p 014 371 312t ol
ExlolA Buy Buy Buy Buy Buy Buy
=857} 50000 50000 50000 50000 50000 50000
TRIS(ER%) (2880) (2903 (2862) (2849 (3002) (1989)
TRISEIEA% (2590 26.10) 26.10) (27.10 (2800) (1360)
T 20613 20602 20425 220324 20807 220209
£xlolA Buy Buy Buy Buy Buy Buy
=23 50000 50000 50000 50000 50000 50000
TRIS(ER%) (1939) (19.17) (1939) (2069) @181) (209)
TRISEIYEA% (1360 (1360) (1360) (15.70) (1750) (1750)




