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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS &
2Q26P MASI|CHH] HET|UH| ZAMAA HMMATHH] Zi (123 2024A
2oQia0l 4,584 1.0 88 4337 5.7 =dg+e 14,674
M| 1671 124 81 152 96 3o 6.459
SLaE 437 -30.4 -147 560 =220 Altt=0le] 4,450
o4010[9] 2476 229 149 2253 9.9 PER(HH) 53
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=gYoly 3,794 4,129 3,912 3,603 4,212 4,584 4,464 3,873 15,439 17,134
=0| X0 2,855 2,864 2,948 3,028 3,024 3,134 3,199 3,229 11,694 12,587
H|0| xt0] 2} 939 1,265 965 575 1,188 1,450 1,265 644 3,744 4,547

FeEEY 678 762 768 713 941 1,189 1,058 784 2,921 3,972

7|EH] 0] RFO| < 261 503 197 -138 247 261 207 -140 823 575
TR H| 22k ] 1,414 1,486 1,518 1,984 1,545 1,671 1,640 2,110 6,402 6,965
EHFY0|Y 2,380 2,643 2,394 1,619 2,667 2,914 2,824 1,763 9,036 10,168
3=y 436 629 440 509 513 437 461 554 2,013 1,965
o9 1,944 2,014 1,955 1,110 2,154 2,476 2,363 1,209 7,023 8,203
Y £ 61 58 -4 -210 67 40 30 -115 -94 22
MIEo[e 2,006 2,072 1,951 901 2,221 2,516 2,393 1,094 6,929 8,224
HAI|E B7|£0[9 1,517 1,577 1,452 538 1,649 1,847 1,735 793 5,085 6,024

HAF0| 2 (X|Hf) 1,488 1,549 1,424 511 1,623 1,820 1,708 767 4,972 5,918
AW ELEE (2¥) 0.4 0.4 2.7 0.8 1.4 0.4 2.0 0.6 4.4 4.5
H|O| Xt0[9IH| & 24.8 30.6 24.7 16.0 28.2 31.6 28.3 16.6 24.3 26.5
NIM (28) 1.55 1.55 1.56 1.58 1.60 1.61 1.62 1.63 1.56 1.61
CIR 37.3 36.0 38.8 55.1 36.7 36.4 36.7 54.5 4.5 40.7
CCR 0.41 0.59 0.40 0.46 0.45 0.38 0.39 0.47 0.45 0.42
NPL H| & 0.81 0.80 0.76 0.72 0.81 0.79 0.79 0.78 0.7 0.8
NPL coverage ratio 128.8 126.9 1241 126.0 113.6 1156.5 114.8 116.7 126.0 116.7
CET-1 13.27 13.62 13.56 13.35 13.30 13.43 13.51 13.36 13.35 13.36
ROE 10.5 10.9 9.9 35 1.1 12.2 1.3 5.0 8.7 9.9
ROA 0.8 0.8 0.7 0.3 0.8 0.9 0.8 0.4 0.7 0.7
H=EA 56,818 57,190 57,871 57,959 59,059 60,101 60,788 61,234 57,959 61,234
THHEA 746,222 752,691 782,940 786,013 816,712 840,894 856,245 864,277 786,013 864,277
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2026E 2027E 2026E 2027E 2026E 2027E
=3+ 16,596 17,194 17,134 17,910 3.2 4.2
o[ 7,758 8,234 8,203 8,696 5.7 5.6
K| FF 2019 5,617 5,846 5,918 6,181 5.4 5.7
Tz FERSH 2 MAIME
[E 4] Valuation table
s 4 B +3 M (26/7113) +3 ¥ (26/7/24) H| 2
X7 xH2H| € (COE) (C=a+(b*c)+d) % 9.8 9.9
FRAELYUE (a) % 2.9 2.9 SO 114 3M
Risk Premium (b) % 5.1 5.1
Beta (©) 0.9 0.9 104F ZFHIEL AL
Ri (d) % 2.3 2.3 7] COE £F 13310 F7} 1y
Average ROE (B) % 9.3 9.8 2026~2028'F Ed ROE
FAEYE (D) % 4.0 4.0 MIN (ROE+FE2 &, =1& 30 3M)
Target PBR (A=(B-D)/(C-D)) X 0.92 1.00
12M Fwd BPS (E) bl 140,433 140,442
SHF (A<E) bl 129,000 140,000
I} (7.23) e 103,800
4504 % 34.9
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MBIXIZ (055550) ZHYTRIE (K-IFRS ¢42)

QUAIAA (B9 wole) A= (B9 i)
ZAK128) 2024A  2025A 2026E 2027E 2028E ZA128) 2024A  2025A  2026E  2027E  2028E
£0|xf0[2) 11,402 11,694 12,587 13,045 13,186 R 40,561 39,783 48,593 50,910 53,163
0| xfo|2] 29209 27,989 29517 31540 32,056 ?15H 70,231 76,597 86,903 91,047 95,077
0| xHH| S 17,807 16,294 16,982 18,495 18,870 E k] 451,175 466,189 495534 517,784 540,984
H|o| xto[2 3,212 3,744 4,547 4,865 5,187 FEYTM 10,278 10,046 10,051 10,063 10,064
S4480[ 2,715 2,921 3,972 4171 4421 J|ERRHA 167,495 193,397 223,196 235,687 246,276
7|EtH[0] Xt0| 9} 557 823 575 694 766 TS 739,741 786,013 864,277 905,492 945564
Y49 14674 15439 17,134 17,910 18,373 o254 422,781 447,649 489,534 513,386 535,648
| 6,116 6,402 6,965 7,261 7,499 YL 49,920 55395 63,108 66,183 69,053
FHgHo 8,558 9,036 10,168 10,648 10,874 7|EFE R 208,242 222,597 247,942 259,075 270,683
SY3EUY 2,099 2,013 1,965 1,952 1,838 CHEY] 680,943 725,641 800,584 838,643 875,384
ol 6,459 7,023 8,203 8,696 9,035 RN 56,054 57,959 61,234 64,309 67,561
Holo2of -430 -94 22 -25 -25 ez 2970 2970 2970 2970 2970
MEo[ 6,029 6,929 8,224 8,671 9,010 NERZZA 4,600 4,750 4,164 4,164 4,164
EHOLA 147 1,844 2,200 2,385 2,478 NERIGES 12,095 12,099 2,233 2233 2233
e 24 27 27 28 28 0l9Yoiz2 39,021 41,796 54,582 57,657 60,908
HH20Y 4,558 5,085 6,024 6,287 6,533 J|EfEZ£Y] -2,632 -3655 -2,714 -2714 -2714
X|HjF 5 20] 9 4,450 4,972 5918 6,181 6,426 H 2|} S5 X2 2767 2413 2459 2539 2619
HI XY x| 20/ 108 13 106 106 106 WEEY] 58,821 60,372 63,693 66,848 70,180
MM RE (49): %) Valuation X|E (2421 2, t, %)
Zi(128) 2024A  2025A 2026E 2027E 2028E ZAH128) 2024A  2025A  2026E  2027E  2028E
NIM (28) 1.58 1.56 1.61 1.60 1.56 EPS 8,921 10,419 12,714 13,782 14,861
ROE 8.1 8.7 9.9 9.8 9.7 BPS 103,142 111,513 122,613 134,119 146,599
ROA 0.6 0.7 0.7 0.7 0.7 DPS 2160 2590 3,020 3320 3,660
CIR 1.7 4.5 40.7 40.5 40.8 PER 53 7.4 8.2 75 7.0
I 6.9 6.3 10.0 48 44 PBR 05 0.7 0.8 08 0.7
HEs7te 9.1 3.3 6.3 45 45 LR 245 25.2 23.9 245 25.0
PN EVE 19 1.7 19.0 44 4.0 4ol E 45 34 2.9 3.2 35
HMYM|E (SH): B, %) HHMYR|E (491 1, %)
ZA128) 2024A  2025A  2026E  2027E  2028E Zi(128) 2024A  2025A  2026E  2027E  2028E
BIS H|S 15.8 15.9 15.4 15.3 15.3 Ink= I 07 0.7 0.8 08 0.8
PENERTE 14.8 15.0 145 14.4 145 NPL 7{H{2[X|H| & 142.9 1260 1157 1155 114.8
CET1 13.1 13.4 134 134 135 CCR 0.51 0.46 0.43 0.42 0.40
X}E: FOESH
: 1.EPS, BPS X PER, PBRS X|HjFF 7|Z2
2. PERS valuation X|£9 &%, &FA|= GET F71 7|F, HYA= d@F7t 7|12
3. ROE,ROASIAER, X2 A &22 HE Y Hog 7|FUZ &
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P/E band chart P/B band chart
(#3) (#9)
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160,000 - H|
140,000 - 20260724 BUY 140000 14
120,000 - 20260713  BUY 129000 1  -1844 -16.36
100,000 20260224 BUY 124000 14 2181 -11.94
80,000 20260209 BUY 108000 14 | 590 @ -1.85
60,000 20251029 BUY 91000 14 | 1273 286
40,000 | 202507-30 BUY | 84500 1H | -1839  -11.83
20000 | 202504-24 BUY | 65000 19 | 763 1046
0 ‘ ‘ ‘ ‘ 20241111 BUY 74000 14 | -3345 2365
24.07 25.01 25.07 26.01 26.07 I
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BEAZAAR} HRA= ARSHEY é_dxH CHefolo] =AUH S8FAE ¥ dElE B/t AR PELCH
(Guide Line): EXp|ZH127H€ oS J|Z= EXIS2 4E7 (Strong Buy, Buy, Hold, Sell) 2 F&8iCt
« Strong Buy: +30%0|4} Buy: 15%0|4 Hold: —15% O]2F ~ +15% 0|2k Sell: —15%0[6t2 L&
* YZ EXIS2 Guide Line: FAZIZH1270E, A7IEY | ¥F HIF 7172 FXSE 30| (Overweight, Neutral, Underweight) 2 T
o 20149 22212 A FXSE0| 71E 3T + 2EHA M 4EHAZ HY
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