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ZHZ7 12,500 #(51)
YRIZIE 10,570 ¥
M543 18.3%

SRSt 12,500 B2 51
BNK 28AIF2 SEFIIE 1T AR ofujof| [MIE 0[] 27X =Y 52 UF0
o 12,500 HOZ StFTHt SHF7h= Target PBR 0.38 Hioll 25E BPS 32,441
= Mgofo] UEUCE BAL 2[AIZE 1) AFF7| £T Hulof| WE =7t AHA B4

Y 7t 2) ol Lo IE FFE A2 Ha 22 52 MAILHTE

—_

1Q25 A|tlz0|2] 1,666 AH(-33.2% YoY) 7|15

BNK 284132 1325 A[HiE0|2UZ 1,666 HE(-33.2% YoY)= &
F 7|gE 2 AR 333 ME %2z HUMAE 2 X Stuloh= o
PUCE NIM 2 22| 8120l W 1.84% (B2 1.84%, -1bp QoQ Y
1.83%(+1bp QoQ)ZE T&E7| £Z0fM FolYoH UHER MZEY T Ta7IY
FHOZ HAH0.6% QoQ, FE 0.9% QoQ Z g36k= 2E0| LIEWICH Credit
Cost = 0.93%(+35bp YoY)2 & & 5=l o300 ), %270 A
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— o =
Analyst £0| LIEIRICE B0z FHa Mgl w2t PR 2 20t 5 2 7592
Max N
= 287 MNP o= Ol oo AFH7| BT M7t OlofR| QU= THF Hi=A|
\ % sdogn@skscokr e AR IHME Iheg2 Mot THEHOICE AMS2 G A2 CHH| G
% | 3773-8610 9F 1200 Aol CHAH|RO| £IIMOZ HIGYE! 7402 AXstn QICH CETT HI&L
12.26%(-3bp QoQ)= Target $+F0A FYMO = M2|E|= HZO| LIEHITE
Company Data
AR 518% 95 oro _ _
APl svower  FRUUF U= HAQOLL EE= FoHEH AOR oy
EYEE
2HAT(2l6) 1054% oty ZCHof| TRt QA|= Hoh GOl = CiA ZOFM MAO|Ct AFF2 25 H
ol oCt o o .
et P0% - zzuiglof Chel 24324 1A DPS 650 ¥ Ol U 81| 27t AIAE THUS AlA|
Stock Data _ B AEs ASeH S| Ak O fR= HEHIEE Yool § F#rdeE
FIH25/04/25) 105702 Ok 37~40%2 7|ZOEZ Aty Q17| QARH AD JRsBE 7O 2 ofAl
KOSPI 254630 pt ok 37~40% £0= 87| 400 A SAIRH A= 7FsE Ao > B
50% 3|27} 12,160 2 "
5% AR} Jooa  CICh OITI3| RRp 2052 f 85% F0f FY HUOZ e/t X[HH7| £
60% B2 22 1ot 7.2 2IoFs|H SOHAIAC Ol HCIT THCkSID
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= £l 2022A 2023A 2024A 2025E 2026E 2027E
=32 Chare 3,231 3,230 3,334 3,309 3,356 3436
Fole] U 1159 801 876 899 970 1018
0|2 (R | U 774 640 729 695 750 800
EPS(HISAIE) # 2,375 1975 2268 2177 2,356 2513
PER i 27 36 46 49 45 42
PBR i 0.2 0.2 0.3 03 03 03
B % 262 25.7 285 296 30.0 299

ROE % 88 6.9 75 6.8 71 7.3
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ZR3} A% Table

= H|a Lig
Sustainable ROE (a) 2025E ~2027FROE §# 7.1%
Cost of Equity (b) DOIUNZ 3 4%, B|AT T2|0A 49%, HEL1 7|F 8.3%
Growth (c) HaM0Z 0% 1Y 0.0%
Discount (d) 2EE ZYE HRoo|M Hr O] =L 2YSC| Tl 27 Y 55.0%
Target PBR (a=c)/(b=c)x(1-d) 0.38
SEZ} 2025F BPS 32,441 /0!l Target PBR & 12,500
GIR7t 10,570
Upside / Downside 18.3%
A Buy
A2 SK5H 27
AlL2|E SEFIL s ok o
5 H|1 Lig
Upside case 49%
Sustainable ROE 22 4%, B2 AGA 4 X 81%
COE DOHA0IE 3 4%, 2|A3 Z2|0(A 49%, HIEH1 7|= 8.3%
Growth HamMo2 0% MY 0.0%
Premium/Discount 22 Peer CiH| CIAFFRE B4 -50.0%
Fair P/B (a=c)/(b-c)x(1-d) 049
SH57HBull case) 2025F BPS 32,441 210!l Target PBR X8 15,800
Downside case -33%
Sustainable ROE 22| 612 24 A F718F At 5 61%
COE DOHA0IE 3 4%, 2|A3 Z2|0(A 49%, HIEL1 7|= 8.3%
Growth HaMoE 0% 7MY 0.0%
Premium/Discount =&Y Peer ChH| CIAFHRE Mot -70.0%
Fair P/B (a=c)/(b=c)x(1-d) 0.22
ZEZ7HBear case) 2025F BPS 32,441 210!l Target PBR X& 7,100
A2 SK5H 2%
5 37 13
2024 2025E 2026E 2027E
£3rY e 3334 3,309 3,356 3436
M 3312 3,401 3,483
52/E(%) -07 -13 -13
593 HEM o1y M 1767 1737 1770 1837
M 1725 1,785 1,853
52/E(%) az -08 -08
A[Eole} T 992 946 1022 1090
2y d 1166 1216 1297
5HE(%) -189 -16.0 -16.0
AJHiRIZ 20l Mz 729 695 750 800
M 838 873 931
5HE(%) -17.0 -14.1 -14.1

A2 BNK 38417, SK 52 2%
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BNK 38717 - 7131 445 20| % 3%
(M2, %) 1Q24 2Q24 3Q24 4Q24 1Q25E 2Q25P QoQ YoY
F3Yore 857 881 813 783 854.3 844 Q1 -0.4
ORIl 740 739 749 749 735.5 737 -18 -06
Hlo[x}o[] 17 142 64 34 118.8 107 2474 12

24801 68 51 57 44 50.4 60 13.8 =262

I|EfH[o[R 0[S 49 N 7 -10 684 47 g 393
k| 380 384 368 435 376.5 388 -133 -09
Fo 477 496 445 349 4778 456 37.1 01
CHESTE T 166 202 204 320 219 196 -15.0 64.0
FHo| 312 294 242 29 205.9 260 619.9 -33.9
Aol 342 32 292 37 277 261 5204 -334
S7z0l 255 248 218 29 79 198 5010 =325

AlHtzole 250 243 213 2 166.6 192 6120 -33.2
O A 112,392 112,036 113,497 113,946 114,753 115,676 07 21
JE o= 107,564 107,005 106,816 107,855 108,443 108,897 05 0.8
(%, %p) 1024 2Q24 3Q24 4Q24 1Q25E 2Q25P QoQ YoY
NIM 193 190 185 184 1.84 183 0.00 -0.09
CR 443 437 452 55.5 44 45.9 -11.42 -0.26
Credit Cost 059 on on m 093 0.67 -0.17 0.35
NPL H[Z 0.85 122 118 1.31 169 177 037 0.84
BISHIE 14.2 14.3 14.2 141 13.9 139 -0.26 -0.38
CET1HIZ 120 122 123 123 123 123 -0.03 0.26
A2 BNK S8AIF, SK5H 7%
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R4 EBLOpIN
128 ZAHHA) 2023A 2024A 2025E 2026E  2027E 128 ZAH ) 2023A 2024A 2025E 2026E  2027E
Ggelojx|2 5359 5818 4520 4342 4171 $%YolY 3230 333 3309 3356 3436
SBH 25190 27807 30963 32863 34879 O[xfo[e] 2906 2977 2965 3054 3146
CHEAHM 10,845 M3946 17651 123106 128820 O[Rfp 6692 6949 6706 6914 7124
tEsYa 1468 1628 1770  189% 1957 OxH|& 3786 3972 3741 3860 3978
QYRR 1291 1,265 1275 1327 1,381 Hlo[xto[} 324 357 344 302 290
FERRE 268 269 330 343 357 SeE R 166 242 236 151 169
T[EfRRA 2818 3366 3304 3288 3285 L2420(9 241 220 227 237 201
RRESA| 145,771 152471 158,043 165,268 172,893 f=le: oM 0 0 0 0 0
= 106,761 107,855 111109 115495 120,101 T[EpI -83 -106 =119 -87 -80
Ay 21851 25423 26815 28125 29500 AlE5HEHIE 953 891 837 800 820
TEZ8EM 0 0 0 0 0  Ydk2[H| 1476 1567 1573 1,586 1599
HORpEAH 6487 8044 8787 9876 1N Eyrarayil vy 652 723 718 722 726
SXpSA| 135100 141,323 146,711 153,496 160,720 7 |EfRERtH| 825 844 854 863 872
AHiFEZA|I2 10222 10773 10884 1323 1724 ol 801 876 899 970 1,018
ez 1630 1630 1630 1630 1630 FYeol 74 116 47 52 72
ABAESH 728 728 578 578 578  MHo|Y 876 992 946 1,022 1090
AHEYoiz 785 n N 791 791 HRINHIE 197 242 228 245 262
ojaljoiz 719 7679 7973 8412 8813 BOIMIE (%) 225 244 241 240 240
T[EfRp2 -39 -34 -88 -88 -88  G7I#0|Y 679 750 718 777 828
HRHHZA R 449 449 449 449 449 AL e o] 640 729 695 750 800
AESAl 10671 11222 MN333 1772 12173 HA iR 22012 39 21 23 27 28
FQEAFIE | FQEANE T
128 ) 2023A 2024A 2025E 2026E  2027E 128 ZAH M) 2023A 2024A 2025E 2026E  2027E
POVRIE S RIE (%)
2% ROE 69 75 68 71 13 AHESIME 65 46 37 46 46
ROA 05 05 05 05 05 &57te 43 2.8 &) 46 46
NIM(zORDFEI) 19 19 18 18 18 Bx3otE 71 46 38 46 47
CHEHISE 09 08 07 07 06 BPS37t& 63 63 32 43 37
Cost=Income Ratio 457 470 475 473 465 FRFHoIUZHE -00 32 -0.7 14 24
ROA Breakdown ORo|A57te -06 25 -04 30 30
3oy 23 22 21 21 20 Hlo[xfo|2l5 7k 515 100 =55 -123 -40
O[xjo[2] 2.1 20 19 19 19 U2 |H 57 =50 62 04 08 08
Hjo[xjo[2 02 0.2 02 02 02 AHiFFEo|USINE =174 139 -4.6 79 6.7
A8EYEHE -0.7 -06 -05 -05 -05 2YEPSE7tE -16.9 148 -40 82 6.7
UHktz|H| -10 -11 -10 -10 -09 Y357t -184 275 00 92 63
FEol /dH| ZEIRIE (9)
O[xjo[e] 90.0 89.3 89.6 910 916 EPS 1975 2268 2177 2356 2513
H[o[x}o[2] 10.0 10.7 104 9.0 84 2NEPS 1975 2,268 2177 2356 2513
245000 75 66 68 71 58 BPS 29549 31420 32441 33821 35081
7|Et 26 41 3.6 19 26 ZOHE S 510 650 650 710 755
AHEA7/dat AT HHEI (%) 26 28 30 30 30
HEFARHIE n7z 123 24 24 122 Vadluation A&
Total BISHIE 138 141 139 138 137 2N PER(HY) 3.6 46 49 45 42
NPLH[& 07 13 18 19 19 PBR(tH) 024 0.33 0.33 0.31 0.30
53a/NPLHIE 1780 106.8 819 792 714 i UE (%) 7. 6.3 6.1 6.7 7.
A2 BNKSBAIF, SKEH 774
e,
6 SK s
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