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3Q24E
3Q23 4Q23 1Q24 2Q24 04 y-y  q-q 7|2 AM 4Q24F
23 M2
«0|2t0[2] 1,984 2,029 1,978 1,975 1940 -23 -1.8 1964 - 1,933
Heo| 969 700 1,030 828 951 -1.8 150 1,023 1,035 871
ANliold 989 667 1,027 825 9%1 -28 16.6 1,033 1,063 881

A|thz=0]2 729 557 781 608 720 -1.2 184 774 777 660
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ESG Index/Event= 30|0]7] =X

Buy )

SE3} 17,0003 (FA)
A7t (24/09/19) 14,090¢
A6 23
KOSPI / KOSDAQ 2,580.80/739.51
A7tSH (EEF) 11,235.744242
LATA(BEF) 797 4dgtz
52% 2|17t ('24/02/05) 15,700%

2|A7t ('23/03/14) 11,080¢

B H=(60Y) 15.54
g2 & (2023E) 8.30%
A=RIREE 15.0%
FoFF
;H%j'ﬂ%%#(ﬂillﬂ%j—br‘) 2| 68.5%
ZAZZ T 5.5%
FIMSSE 37 671 12748
HUAE (%) 5.2 -4.1 23.3
HUE (%p) 14.1 -1.4 22.2
2023 2024E 2025F 2026F
20|2}0|2! 7,927 7,825 7,866 8,042
H|o| Aol 267 264 298 325
CIR 328 323 310 300
Credit Cost 0.7 0.6 0.6 0.6
Zldfz=0]<f 2,670 2,769 2,891 3,046
SHE 0.1 37 44 54
EPS 3348 3472 3625 3819
PER 35 4.1 39 3.7
PBR 0.3 0.4 0.4 0.3
ROA 0.6 0.6 0.6 0.6
ROE 8.8 8.5 8.3 8.2
DPS 984 1,050 1,100 1,150
e 325 327 328 326
CHO): AlotQl, %, 2, b
Z:EPS, PER, PBR, ROEE ¥k 7|2
AR NHEASH 2A2|128 2y
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Share price drivers/Earnings Momentum Downside Risk
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Cross valuations (21 8, %) Historical valuations (21 8, %)
PER PBR ROE .
Company 2024E 2075F  2024E 2025F 2024E  2025F Valuations 2022 2023 2024E 2025F 2026F
KB=& 5.7 5.4 0.5 0.5 9.1 9.0 PER 3.2 3.5 4.1 3.9 3.7
I ES 5.6 52 0.5 0.5 8.8 8.7 PBR 0.3 0.3 0.4 0.4 0.3
SHIE8AIF 4.5 4.2 0.4 0.4 9.1 9.0 ROA 0.6 0.6 0.6 0.6 0.6
L2FEAF 3.8 3.6 0.3 0.3 9.0 9.0 ROE 10.5 8.8 8.5 8.3 8.2
MUFG 9.5 8.5 0.8 0.7 8.2 8.7 Payout ratio 243 325 327 328 326

A2 NHERZH 2lMz12e

Key financials (9l HAR, %)
2015 2016 2017 2018 2019 2020 2021 2022 2023

=Fu4o 4,760 4,941 5,599 6,259 6,330 6,084 6,771 7,746 8,194
o[rtole 4,631 4,883 5,260 5,632 5,752 5,615 6,128 7,444 7,927
HlOJ2f0]2] 129 58 339 626 578 469 642 302 267
TOR2t2 | 2,097 2,155 2,189 2,299 2,409 2,430 2,599 2,613 2,686
= r=r Ol 2,664 2,786 3,411 3,960 3,922 3,654 4,172 5,132 5,508
ZYEHUA 1,163 1,246 1,383 1,564 1,676 1,529 940 1,486 2,076
FHOI 1,500 1,540 2,028 2,397 2,246 2,126 3,231 3,647 3,432
M09 1,469 1,524 1,954 2,400 2,258 2,087 3,318 3,604 3,493
B7 10124 (AHH) 1,143 1,165 1,501 1,754 1,618 1,536 2,412 2,668 2,670
EPS (&) 1,747 1,770 2,282 2,666 2,409 2,094 3,036 3,345 3,348
EPS 5715 (%) 10.7 1.3 28.9 16.8 -9.6 -13.1 45.0 10.2 0.1
BPS () 30,038 31,180 34,300 36,596 29,522 27,733 29,957 31,952 34,515
BPS 8712 (%) 10.1 3.8 10.0 6.7 4.4 -6.1 8.0 6.7 80
PER (HH) 5.4 5.4 4.2 3.6 4.9 4.2 3.4 2.9 3.5
PBR (tt) 0.3 0.3 0.3 0.3 0.4 0.3 0.3 0.3 0.3
ROE (%) 7.0 6.6 8.0 8.6 7.4 6.4 9.2 9.4 8.8
DPS (&) 450 480 617 690 670 471 780 960 984

BIEUE (% 4.7 5.1 6.5 7.3 5.7 53 7.6 9.8 8.3
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ESG Index & Event
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ESG Event
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3Q23 4Q23 1Q24
1,984 2,029 1,978
1.86% 1.90% 1.82%
35 -137 132

612 676 697
30.3% 35.7% 33.0%
1,407 1,215 1,413
439 516 383
0.62% 0.72% 0.53%
969 700 1,030

20 -33 -3

989 667 1,027
729 557 781
439,981 448,427 453,377
285,677 287,096 290,131
408,882 416,611 421,390
331,048 336,435 343,004
31,100 31,817 31,988
3.07 4.24 3.45
0.33 0.34 0.39
9.5% 7.1% 9.8%
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2Q24
1,975
1.79%
48

735
36.4%
1,287
460
0.63%
828

-3

825

608
461,914
293,597
429,301
347,365
32,613
4.60
0.40
7.6%

2023
7,927

3,493

2,670
3,348

3.5
0.3
8.8

3Q24E
1,940
1.76%
60

592
29.6%
1,408
456
0.62%
951

10

961
720
466,912
296,523
433,578
351,010
33,334
3.90
0.39
8.8%

2024E
7,825
7,870
-0.6
3,694
3,779
=22
2,769
3,472
3,564
-2.6
4.1
0.4
8.5

4Q24F
1,933
1.74%
24

585
29.9%
1,371
500
0.67%
871

10

881

660
473,165
300,347
439,170
355,433
33,995
4.26
0.38
7.9%

2023
7,927
1.86%
267
2,686
32.8%
5,508
2,076
0.74%
3,432
61
3,493
2,670
448,427
287,096
416,611
336,435
31,817
3.54
0.34
8.8%
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2025F
7,866
8,002
-1.7
3,862
3,942
-2.0
2,891
3,625
3,701
=21
3.9
0.4
8.3
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439,170
355,433
33,995
4.06
0.38
8.5%

H, B, %)

2026F
8,042
8,186
-1.8
4,068
4,180
=27
3,046
3,819
3,925
-2.7
3.7
0.3
8.2

463,202
374,132
36,054
3.89
0.36
8.3%
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Credit cost

Coverage ratio
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Tier 1H|Z2

CET1HIE

— Net Interest Margin (£0|t0}21).

230] OAHEAMAF LHH| 20[R10[2l0] HIBR 23 O[RAHAC] 284018 LIEHHE 2E

Cost Income Ratio (THOHRZ|H|E).
2W9| =Y tiH| TojeHle| HIZE dFa8d L MitdE LIEE A=
Net Interest Spread (G[CHOFI).

29| hE F2|2F olF 32 AZ3 =

Non-Performing Loan ratio (X140[at0{ 4l HHZIR| H|E).
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Liquidity Coverage Ratio (&8 7Hz2(Z| H|E).
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1888 27
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Statement of financial position

(el 2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
2020[2 7,927 7,825 7.866 8,042  AMAEEA 448427 473,165 499,256 522,859
OJR}< 18,364 19,046 19,572 20,304 2 2 oizZ 28,039 20,631 21,769 22,798
O HE 10,437 11,221 11,706 12,262 EA 85975 96,089 99,391 101,998
dlojzfolel 267 264 298 325 CHE2H# 315,883 335,131 353,470 369,823
+520(9 625 631 658 685 SRR 2,622 2,649 2,795 2,927
Z3%o| 8,194 8,089 8,164 8,368  HAZA 416,611 439,170 463,202 484,632
|| 2,686 2,610 2,530 2,512 ofl~= 154,045 159,563 167,958 174,395
SEFHHEHIY0IY 5,508 5,479 5,634 5,856 2142 41239 48227 52,202 56,506
23 2,076 1,800 1,812 1,828 AR 181,992 188,890 198,828 207,721
ol 3,432 3,679 3,822 4028  AEZ7 31,817 33995 36,054 38,227
el 61 15 40 40 A= 4,211 4,21 4211 4211
Aol 3,493 3,694 3,862 4,068 Aoz 1,178 1,172 1,172 1,172
HRIMHIE 818 918 965 1,017 olyoiz 21,890 23,796 25855 28,029
A0 2,670 2,769 2,891 3,046 7 RO 244 339 339 339
HIA|HRIE &0 6 7 5 5 MEAESH 4133 4313 4313 4313

Profitability Valuation / Stability

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
22U (%) Valuation
NIM 1.9 1.8 1.7 1.7 EPS (&) 3348 3472 3625 3819
ZE0(2 Hlo|A} HIZ 33 33 36 39  BPS(®) 34,515 37,016 39,598 42,324
Cost Income Ratio 328 323 31.0 300 DPS (&) 984 1,050 1,100 1,150
Credit Cost 0.7 0.6 0.6 0.6 PER (HH) 35 4.1 3.9 3.7
PBR (HH) 0.3 0.4 0.4 0.3
Y (%) ROE (%) 8.8 8.5 8.3 8.2
20|20/ 6.5 -1.3 0.5 2.2 ROA (%) 0.6 0.6 0.6 0.6
42 40] -11.6 0.9 42 42  HIEMSE (%) 325 32.7 328 326
Aldiz=0[9] 0.1 37 4.4 54 HiEAE (%) 8.3 7.5 7.8 8.2
AREEA 4.0 5.5 5.5 4.7
27| pE 8.8 6.8 6.1 6.0 FY (H)
2 (23) 5.1 46 5.5 46  NPLRatio 1.1 1.3 1.3 1.3
bl (23) 5.0 5.6 5.3 3.8  NPLCoverage Ratio 1435 1270 1278 1278
BIS Ratio 14.9 15.3 15.4 15.7

CET1 Ratio 1.3 1.8 12.0 12.3



EAoA 3 S8 HEUY 71423 (024110.KS)
I2lE (%)

AAYR  ExtelA =257 ool s

MLz Eatel t e 20/ . _ o
2024.02.07  Buy 17,0002 (1271) - - 2((;;0)0 &7t SEFIHIM)
2023.10.29  Buy 15,0009 (12742) -21.5% -9.1% '
2023.04.28  Buy 13,0009 (12742) -18.3% -7.1% 15,000 T ,_I
20230207 Buy  14.000%(124%)  -284%  -25.0% M"
2022.11.02  Buy 13,00094(12748) -18.2% -13.5% 10,000
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Z&2 EAS3(Stock Ratings) & EASE £ 13
1. BEAs= (Ratings): SHSFIF AAY St 7|20 2 S 12712 $=2 S54AUE0] T2t
e Buy:15% it
e Hold:-15% ~ 15%
e Sell:-15% 0O|2F

2. FARRl o= U 7|0 et A BE= Chait 25U (20243 63 30€ 7IR)
o EXO|A 22X
Buy Hold Sell
85.9% 14.1% 0.0%
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