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3Q24E
3023 4Q23 1Q24 2Q24 , __ A 7 4Q24F
2EA  y-y qq 23 NA
£o|atolel 2,763 2,787 2,816 2,822 2749 -05 -2.6 2,800 - 2,775

Fol« 1,704 904 2,068 1,853 1,789 50 -34 1,812 1,874 879
MiZol< 1,590 789 1,791 1,871 1,839 156 -1.7 1,862 1,849 929
A0l 1,192 550 1,322 1,425 1,335 120 -64 1,370 1,336 662
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ESG Index/Event= 30|0]7] =X

Buy )

HF7t 74,0008 (|A))
A7} (24/10/08) 55,4002
U4E 7EI28Y
KOSPI / KOSDAQ 2,594.36 / 778.24
A7t2o (HER) 28,220.44142]
“*°"Z*'*(EEZ) 5094424

22 2|17t ('24/02/02) 61,4009

2|27t ('23/07/07) 34,100€
Ha7elich=(602) 85.74i0491
g2 & (2024E) 5.23%
QZoIZEE 61.3%
FoFF
IZAZZ T 8.3%
glla%R%ck Fund Advisors 5.79%
FINSSE 3 67Me  127H¥
HUAE (%) 6.5 24.8 56.7
H=UE (%p) 17.4 30.7 455
2023 2024E 2025F 2026F
20|2}0|2 10,818 11,162 11,242 11,558
H|ojzto| 3430 3433 3574 3,883
CIR a4 M5 423 416
Credit Cost 0.5 0.5 0.5 0.5
Z|ujz0[< 4,368 4,743 4,827 5,063

SHEF -6.4 86 1.8 4.9
EPS 8430 9,393 9,834 10,750
PER 4.8 5.9 5.6 5.2
PBR 0.4 0.5 0.5 0.4
ROA 0.6 0.7 0.6 0.6
ROE 8.4 8.6 8.4 8.4
DPS 2,100 2,160 2,260 2,380
e 248 229 229 220
THRL A, %, 9, b
=1 EPS, PER, PBR, ROEE He 712

242 NHEAIZA 2lA2|=28 X



Share price drivers/Earnings Momentum
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Cross valuations

Company PER PBR
2024E 2025F 2024E 2025F
KB=& 6.1 5.8 0.6 0.5
SHLtE8A5 4.4 4.2 0.4 0.4
REFBAF 3.8 3.6 0.3 0.3
MUFG 10.0 9.0 0.8 0.8
Bank of China 6.1 5.9 0.6 0.5
At&: Factset, NHEASH 2IMA|25
Key financials
2015 2016 2017
=G 8,486 8,782 9,184
oJzf019f 6,296 6,360 6,903
H|O[A0|] 2,190 2,422 2,282
o] 4,475 4,509 4,811
ZYFHEM0[ 4,011 4,274 4,373
SEFHYA 1,037 1,165 543
o 2,973 3,109 3,830
Aol 3,141 3,170 3,798
712012 (/) 2,367 2,775 2,919
EPS(&) 4,812 5,851 6,155
EPS 71 (%) 14.3 21.6 52
BPS (&) 62,694 65,605 69,212
BPS 3715 (%) 59 4.6 55
PER (HH) 8.1 7.7 8.0
PBR (HH) 0.6 0.7 0.7
ROE (%) 7.9 9.1 9.1
DPS (&) 1,200 1,450 1,450
HIE2IE (%) 3.0 3.2 2.9

kg Mo, NHEAISH 2|M2| 28
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Downside Risk

(- HH, %) Historical valuations

ROE Valuations 2022 2023 2024E 2025F 2026F
2024E 2025F

9.1 9.0 PER 4.0 4.8 5.9

9.1 9.0 PBR 0.4 0.4 0.5

9.1 9.1 ROA 0.7 0.6 0.7

8.1 8.6 ROE 10.3 8.4 8.6

9.0 8.8 Payout ratio 234 248 229

A2 NHEAZH 2lMz2e

2018 2019 2020 2021 2022
9,980 11,134 11,533 12,699 12,868
7,615 7,987 8,155 9,061 10,597
2,364 3,148 3,378 3,638 2,271
4,742 5,135 5,212 5,743 5,644
5,238 6,000 6,320 6,948 7,223

739 951 1,391 996 1,318
4,499 5,049 4,930 5,952 5,906
4,467 4,912 4,754 5,584 6,027
3,157 3,403 3,415 4,019 4,666
6,657 7,177 6,749 7,526 8,800

82 7.8 0.3 11.5 16.9
75,339 78,373 78,434 82,304 88,426
89 9.7 0.1 4.9 7.4
59 6.0 4.7 4.9 4.0
0.5 0.6 0.4 0.4 0.4
9.2 9.1 8.2 8.8 9.5
1,600 1,850 1,500 1,960 2,065
4.0 4.3 4.7 5.3 5.9

5.6
0.5
0.6
8.4
22.9

7|0EE o 44%2 SSYA o I deloks +E. HIE SHOME A
&4, 212 BNPL{ZHPIL| ZE0 Eols Q1o MStEZEo23s SHAZ|

(Sh21: BH, %)

A, %)

2023
14,247
10,818

3,430
5,895
8,352
2,251
6,101
5,965
4,368
8,430
-4.2
97,486
10.2
4.8
0.4
8.4
2,100
5.2

5.2
0.4
0.6
8.4
22.0
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ESG Index & Event
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3Q23 4Q23 1Q24
2,763 2,787 2,816

1.99% 1.97% 2.00%
913 484 1,002
1,498 1,599 1,372
40.7% 48.9% 35.9%
2,179 1,671 2,446
475 767 378
0.47% 0.75% 0.36%
1,704 904 2,068
-114 -115 -278
1,590 789 1,791
1,192 550 1,322
690,013 691,795 709,760
286,279 290,336 298,183
633,597 635,473 652,994
310,802 306,434 316,311
56,417 56,322 56,766
3.86 9.36 4.42
0.37 0.41 0.47
8.9% 4.1% 9.8%

A2 ABAIR, NHEASH 2lMz12s

2Q24
2,822
1.95%
1,112
1,472
37.4%
2,462
610
0.57%
1,853
19
1,871
1,425
727,731
308,962
670,127
322,418
57,605
4.27
0.48
10.4%

2023
10,818

5,965

4,368
8,430

4.8
0.4
8.4

3Q24E
2,749
1.90%
917
1,469
40.1%
2,197
408
0.41%
1,789
50
1,839
1,335
748,750
318,221
690,208
331,887
58,542
5.25
0.54
9.7%

2024E

11,162

11,209

-0.4

6,430

6,474

-0.7

4,743

9,393

9,518

-1.3

5.9

0.5

8.6
4Q24F 2023
2,775 10,818
1.88% 1.97%
402 3,430
1,748 5,895
55.0%  41.4%
1,429 8,352
550 2,251
0.60% 0.55%
879 6,101
50 -136
929 5,965
662 4,368
750,304 691,795
318,838 290,336
691,546 635,473
332,296 306,434
58,758 56,322
10.52 4.76
0.54 0.41
4.7% 8.4%
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2025F
11,242
11,232
0.1
6,664
6,789
-1.8
4,827
9,833
10,165
-3.3
5.6
0.5
8.4

2024E
11,162
1.93%
3,433
6,061
41.5%
8,534
1,945
0.50%
6,589
-159
6,430
4,743
750,304
318,838
691,546
332,296
58,758
5.91
0.54
8.6%
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2026F
11,558
11,554
0.0
6,983
7,063
=11
5,063
10,749
11,009
-2.4
5.2
0.4
8.4

728,034
346,363
61,587
5.64
0.49
8.4%
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NPL ratio

Credit cost

Coverage ratio

olichE
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OlS2|H2|AblE

BISA7|At2H|2

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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Tier 1 (712212) HIg.
BISAIAE & F7H 4%HE A
1888 27

Common Equity Tier 1 (2E5A2) H|E.
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Statement of financial position

(el 2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
2020[2 10,818 11,162 11,242 11558  ZprE2H 691,795 750,304 789,621 831,218
OJR}< 20,530 21,476 22,138 23,095 2 2 oizZ 34,660 36,130 38,023 40,026
O HE 12,125 12,933 13554 14,236 EA 200,137 208,983 216,776 224,870
HlojAto|e 3,430 3433 3,574 3,883 ChEat™ 413,498 449,962 473,704 498,912
2420(2 3,087 3112 3,254 3,403 [P 3972 4,091 4306 4,532
2%l 14,247 14,595 14,815 15441  BHEA 635473 691,546 728,034 766,776
|| 5,895 6,061 6,265 6,421 ofl~= 381,513 415,096 432,669 451,014
SEFHHEHIY0IY 8,352 8,534 8,551 9,020 2142 56,901 59,427 64,944 70,973
202 2,251 1,945 1,767 1,917 AR 81,562 87,806 95957 104,866
ol 6,101 6,589 6,784 7,103 AEZF 56,322 58,758 61,587 64,441
el -136 -159 -120 -120 Az 2,970 2,970 2,970 2,970
Aol 5,965 6,430 6,664 6,983 Aoz 12,095 12,095 12,095 12,095
FRIMHIE 1,487 1,583 1,733 1,816 ooz 36,387 39,399 42,228 45,082
AJHiZ0[e] 4,368 4,743 4,827 5,063 7 [EfE ALl -1,074  -1965 -1965 -1,965
H|A|HHZ|2 £0(2 110 104 104 104 N = 4,002 4,201 4,201 4,201

Profitability Valuation / Stability

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
22U (%) Valuation
NIM 2.0 1.9 1.9 1.9 EPS (%) 8430 9393 9834 10,750
ZE0(2 Hlo|A} HIZ 24.1 235 24.1 251  BPS (%) 97,486 103,605 113,358 124,897
Cost Income Ratio 4.4 415 423 416  DPS (%) 2,100 2,160 2,260 2,380
Credit Cost 0.5 0.5 0.5 05  PER (HH) 48 5.9 5.6 5.2
PBR (HH) 0.4 0.5 0.5 0.4
Y (%) ROE (%) 8.4 8.6 8.4 8.4
20[zt0/2! 2.1 3.2 0.7 2.8 ROA (%) 0.6 0.7 0.6 0.6
BN E] 56.9 0.8 45 46  HIEMSF (%) 24.8 22.9 22.9 22.0
Aldiz=0[9] -6.4 8.6 1.8 49  HIERIE (%) 5.2 39 4.1 43
AREEA 4.1 8.5 5.2 53
A7 |AHE 5.4 43 48 46 rZM (H)
& (23) 32 9.8 5.3 53  NPLRatio 0.6 0.7 0.7 0.7
24l (23) 0.1 8.4 4.2 4.2 NPLCoverage Ratio 183.6 164.9 154.2 149.8
BIS Ratio 16.0 15.8 15.8 15.9

CET1 Ratio 13.2 131 13.2 133
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2024.07.28 Buy 74,000 (1270E)
2024.07.01 Buy 66,0008 (127H)
2024.04.28 Buy 63,000 (127h)
2024.02.08 Buy 56,0009 (1274)
2024.01.15 Buy 50,000 (1271h)
2023.04.06 Buy 48,000 (1270E)
2023.02.08 Buy 54,0009 (1274)
2022.11.02 Buy 46,0004 (1271E)

35 EASE(Stock Ratings)
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- 0y - 0y ’
25.30/0 22.20/0 60,000
-19.6% -8.0% 50,000
-20.1% -9.4% 40,000
-25.9% -16.4% 30,000
-31.8% -23.9% fgggg r
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