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2023 2024 2025 2026E 2027E
Eaciusl 9836 10,440 10955 11,406 12074
Fole 3518 4253 3,688 4,269 4,655
«0[¢ 2517 3,086 3,140 3,109 3354
YoV(%) —-19.90 22,61 1.76 -100 790
ROE 79 90 87 82 86
EPS 3484 4272 4347 4304 4,644
BPS 43858 47,208 49891 52,457 54,273
PBR 030 031 056 067 065
PER 373 342 6.44 814 755

A= REFEXIF, LB Research Center
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ZlFEXF 2714 (2 A2, %)
1025 2Q25 3Q25 4Q25 1Q26P QoQ Yoy
#0|Xt0|2 2,252.0 22618 22180 2,300.2 2,303.2 0.1% 2.3%
HIO|Xt0[] 3575 527.3 555.2 4833 4546 -59% 27.2%
7|Ef0|] -1539 50 -64.3 1279 -1898 x| x|
Z%210]2 2,609.5 27892 27733 27835 2757.7 —-0.9% 5.7%
ZHEH| 1,306.2 1,172.9 1,211.2 1,491.3 14228 ~4.6% 8.9%
S93 X FHole 1,3033 1,616.2 1,562.0 1,292.2 1,334.9 33% 2.4%
thH|S 4355 509.0 574.3 567.3 5268 ~7.1% 21.0%
Fdol 867.8 1,107.2 987.7 7249 808.1 11.5% —6.9%
Felael -47 78.1 542.0 —189.4 398 EX ==l
Mo 863.2 1,185.4 1,529.7 5355 847.9 58.4% -18%
X[HiZEZ 20(2 615.6 9346 1,244.4 3453 6038 74.8% -1.9%
A= LEFEXIF, thAlE A Research Center
2 2B F8BAF FL X|® (TH: %, bp, A1, %p)
1Q25 2Q25 3Q25 4025 1Q26P QoQ Yo
NIM(SHZ) 1.70 1.71 1.75 1.76 1.76 00 59
NIM(2&t) 1.44 1.45 1.48 1.49 1.51 19 7.7
/SIEF 297,089 299,093 300,527 300,759 302,892 0.7% 2.0%
IHA|cHE 143,800 147,552 149,696 150,439 150,557 0.1% 47%
ZEHCtRCE 33,993 33745 33,201 32,562 31,762 ~25% —6.6%
ZECHE 86,267 89,629 92,383 93573 94,340 08% 9.4%
UdicE 23540 24,178 24,112 24,303 24,456 0.6% 39%
7|HoE 151,650 149,845 148,987 148,247 150,111 13% —-1.0%
CH7 |HCHE 30973 31976 32,202 32,067 34,720 83% 12.1%
SA7|HHE 120,677 117,869 116,764 116,181 115,391 -07% —4.4%
7H°'AH§X% 46,593 44,788 43934 43258 42,723 —12% -8.3%
RE2E7 33,727 34,175 35,356 36,034 38,001 55% 12.7%
credit cost 0.45 053 058 057 052 47 6.9
ROE 7.30 10.94 14,08 383 6.36 25 -09
HEXI|=EHIE 12.45 12.76 12.95 12.90 13.60 700 1150
R = 127,922 132,214 128,349 133,783 134,062 0.2% 48%
At=: L2I28XIF, thAlZSH Research Center
i3, REFEBXF FTFEEH A= (T Aot %)
= 1522t 277t 37zt e
EEZHIE ~115% 11.5~125% 12.5%~13.0% 13.0%~
EFTEHE ~30% ~35% ~40% ~50%
At=: L2I28XIF, thAlZSH Research Center
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THE A
EE0 AN (T2l Mg TR AENE (9l A2
2023 2024 2025 2026E 2027E 2023 2024 2025 2026E  2027E
Z£0Ixt0| 8743 883 9032 9391 9831 32 Y olxI2 30557 27281 38500 40063 41,690
O[xfo[ 15421 15674 15931 16564 17,340 7153 83432 88204 136448 147,695 159870
O|XHIE 6678 6788 6899 7,173 7509 CHERHH 373162 398472 412523 429269 445699
Hlo[xto[2] 1093 1554 1923 2015 2243 =INASY 9070 10048 11922 11970 12018
24209 2566 2874 3018 3246 3435 7 |EFRFAR 4849 5337 6699 7110 7547
SAEHIR 845 788 857 858 892 RAEA| 498016 525753 601473 636,108 666824
7|Ef0 -627  -532 341 -440 -300 oz 357784 367,295 376581 384,112 391,795
EH0( 9836 10440 10955 11406 12074 ez 30987 30,117 34183 34525 34870
TERH| 4437 4469 5182 5139 5453 ARRH 41239 48207 55583 56139 56,701
SEF HE™ gHolY 5399 5971 5774 6267 6620 7 |EFERRH 34598 44239 97249 121507 142255
CH&H[2 1881 1718 2086 1998 1965 EXEA| 464,608 489858 563596 596284 625621
ol 3518 4253 3688 4269 4655 22 3803 3803 3803 3803 3803
FAelEol 13 -31 426 8 -1 Aoz 936 934 933 933 933
MIEo| 3531 4221 4114 4316 4645 0[2loi=z 24997 26951 28807 30955 33114
oM 894 1050 871 1076 1,161 QIEFEZX|Z 1942 2410 2491 2491 2491
=Pl 2637 3171 3243 3240 3483 PN 33408 35805 37876 39824 41203
X|uHZ=Z 2012 2517 3086 3140 3109 3354 ALl E=SNIY 31677 34097 36034 37888 39199
2Ol /E (T2 %) Valuation (SH2L: 2, bh, %)
2023 2024 2025 2026E 2027E 2023 2024 2025 2026E 2027E
NIM (%) 182 1.70 173 174 173 EPS (&) 3484 4272 4347 4304 4644
ROA (%) 051 060 056 050 051 BPS (&) 43858 47208 49801 52457 54273
ROE (%) 794 905 8.71 820 856 DPS (2£, ) 1000 1200 1360 1510 1590
CR (%) 451 28 473 451 452 PER (tH) 37 34 64 8.1 75
xwxy e (%) 364 557 1440 576 483 PBR (tH) 030 031 056 067 065
Z2712 (%) 488 678 353 406 383 HHEHAIEE (%) 299 289 326 365 356
T0|°I7= e (%) -1990 2261 176 -100 790 HiE+2UE (%) 77 82 49 43 45
AhEAfE (St %) Uy (421 %)
2023 2024 2025 2026E 2027E 2023 2024 2005 2026E 2027E
Tier 1 1408 1415 1484 1500 1473 DFoletALHIE 024 056 056 056 056
CET1 1199 1208 1290 1315 1302 NPL Coverage Rafio 229 149 145 143 143
BS 1581 1564 1613 1622 1587 Credit Cost Ratio 051 040 031 029 029

Xz S2ZEXE, LB Research Center
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RLEZEXIF(316140) XL U SHFIt HE LI EX[e|A HIESA| ¥ EXST Al izurt2060422)
(?o] 500 Adj. Price Adj. Target Price T2 Buy(li$) Marketperiom(EZ2)  Underperiorm(Oi)
el
HlE 91.1% 8.9% 0.0%

40,000

30,000 A E=X1AH

50,000 — OverweighHIZSEITH)

' | EE N UBXPASEO| AEPUE ChH| 20t 45 ollad
10,000 — Neutral &)
0 : : - - - : | B N ABXASEO| AEPUED RASE SF ofld
2404 2408 2412 2504 2508 2512 2604 — UndeweightHIS=A)
| B OUHAT ABXIASEO| AEUE ChH| 5t ol

IR} 60427 260408 260208 260126 260107 251215
EXtelA Buy Buy Buy Buy Buy Buy
2557} 8O0 43000 37000 87000 37000 37000
Teig@a 140 @09 iy eazy  CIAFHRRE
TRIS(EI/EA% 1027 (1230 @014 (29 — Buy(oi=p)
NN 251202 251201 251128 251030 251010 250731 | 35 BIHEIZE AREQIE THH| 10%p O|AF 71 AR offAd
Sxjoi Buy Buy By By By By — Markeperom(AZI4-01E)
e oon M0 W00 X am ST 7T ARIAOIS ] —10%0~10%p F7} 1S Oy
TRiBER%) (1407) (1479 (1485 (1489  (154) (1560 _u AREROIE 313)
TRISEEL%  (33) @S0 (1000 (1000 (1080) (1050 _ f:_‘f perior Jj( e b ot =13 AL
HINIAL 50728 250727 250708 250627 250428 250408 | &% 670 AUE ThHH| 10%p Ol4 7t 5=t offed
EXtelA Buy Buy Buy Buy Buy Buy
=287} 30000 30000 30000 24000 24000 24000
TlRiS@R%) (1569  (1528)  (1528)  (455) (2604  (3076)
IRISEC/EA% (1083 (1083 (1083 229 604) (27.42)
IR} 60318 2501 250107 241211 241121 241116
Exjol Buy Buy Buy Buy Buy Buy
2557} 24000 24000 20000 20000 20000 20000
TRiBER%) (054 (045 (062  (1983) (1754 (180D
IRISEC/EN% (2742 (2742 (1400) (1400) (14.00) (169)




