BUY (Maintain)
SHEZ=J}: 175,000 8
ZJH10/23): 116,300 &

AI7}SQH: 315,138 @

Stock Data

KOSPI (10/23) 5,550.30pt

s2x Ftsy PV S Ere

ESInVZPSPIE ] 140,800 ¥ 85,500 ¢

sate ~17.40% 36.02%

PO =y A
M -12.6% -18.9%
6M -8.4% -15.0%
Y 32.2% 53.9%

Company Data

TR EITES 278,

326 M

AL HeWZH(3M) 750 ®FE
Q=R Xge 68.61%
Hi S 4=l £(26E) 4.0%
BPS(26E) 170,604 &
zQ F3 Suleizac 8.90%
(A9, bY) 2024 2025 2026E  2027E
S0l 10684 11,377 12452 13,076
O|Xt0|9f 8761 9,165 10,104 10,770
H|O|X}O[2] 1,923 2211 2,348 2306
ol 4855 5351 5942 6,372
=0 3,739 4,003 4,420 4,687
ROE (%) 91 92 97 9.8
ROA (%) 0.61 0.61 0.64 0.64
EPS 13,016 14,382 16311 17,296
BPS 148,659 160,172 170,604 183,808
PER 4.4 6.5 7.1 6.7
PBR 0.38 0.59 0.68 0.63
HErE (%) 63 44 40 45
Price Trend
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OF8H 0[BTt 2026 A XN MY

3 27| 9&820|2 YoY 7.9% 37t &A™ AZA=0|2 YoY 5.6% S7t6IH
2026 & Z|CHEM S HY. 2026 E XP|FA OHYHE 2025 H CHH| 26%
37, BiE 10% Old B7F § FF|E 50% Xty MY, ROE MUK
0.1%p oFat Al TEre| WROI0|E HEIS Sie &R0t SRFIE
7|Z& 190,000 2/0flA 175,000 B2 ot =t

= -1 0
2026 & 3 27| HA£0/9/2 122 X092 QoQ 2.4%, YoY 7.9% SIHCt.
304 87] g&0zZ | o] £0|9g orgHo= HEUD, 3 27

3.62 =¥ YoY 5.6% SIISHCH 1.3 ZQIo| At
|2& 7.3% StEIRCE 2026 A AZI|E A XHAHO|

ol 10.4% 37, +320|2 298% BIt S HAl0]o]
14.2% 37tct G0 ATt 3 7] L3Pd &2 2lot2titole] 1,868 A,
EIT|HIE 453 o), AEIHE FYZ 354 @l 50| YMCt 3 27
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EAPE YoY &0|9 BIt82 2% 5.8%, & 67%, HOE 126%, FIE
0

3% S H2Y £E29 MXIfM0| =0 =Ct HI2F 0|H|FZE 2025 4
12%0A 2026 H 3 87| 14.6%2 AZE ALSUMCH

>>> QoQ O|Xt0[|Y BIt, +=+20]Y A, [HEHIE A
t

NIM SOl CHESIIL SHgE HAEH AHFHH Zat Se=2
O|Xt0|2l2 BIIMCE NIM 2 1.83%Z QoQ 5Sbp ol2IRUC X eItdola
A0 @IHE XYH|E 450 ICE 2% NIM 0| 4bp dlest J&0|
ZCH 4 27| NIM E ZEHH|E AHOIZ 5 YOI Al HeiF 220
2k 387 +=+80|242 QoQ 20% HAMLE 327 &N J|EL=2E 30%

Sotet H20ICH HEHI82 2 27 719y V1Y 5922 FrIMen=z
QoQ 17.4% HACL THIIY 249l sl HIBO= 3 =271 +X
UEHIEEE 0.30%2 2025 H 0.29%2t H|=x$t +=F0|Ct

>>> X7\ 34 0 S HiE =, SHESIF 175,000 ¥
otLig&s0f thet EXtelA Ui~ [{XI5t, |FHEFIt= 7|1& 190,000 &oflA
175,000 ¥o2 SFEFERFSICE 2026 @ AZE =0 MYUX|= 4.42 Z@C=2
2.6% OISERH, a 9.7%E 0.1%p BIEEEHUCY,
2026 H% BPS JYUX| 7|F 2H PBRE 1.044Y, 3iXi PBRE 0.68H{O|C},
Xp7|1:A oY 4 27| 2,500 A S 2026 & & 9,500 d@o=2 2025 &
CHH| 26% Z7tet AU X|THF=0|Ct 2026 H HiE=22 2025 A CHH| 10%
Ol4 37r HMYo|n, 2027 Ho=E OHE[UY FFeRlE 50%2 SHE
x| M5t & alo|Ct,



IEEEER siuagx= (086790) 2026.10.26
StLig8 27|4% 30|
(MAR %) 3024 4024 1Q25 2Q25 3025 4025 1Q26 2026 3Q26 %YoY %QoQ
=g o[ 2,729 2,305 2,935 2,954 2,917 2,570 3,089 3,332 3,227 10.6 -3.2
O[Xto[<] 2,196 2,184 2,273 2,218 2,291 2,383 2,505 2,303 2,675 16.7 16.2
22202 515 522 522 559 570 576 668 820 655 15.0 -20.0
7|E} H|O|XtO|2] 19 =401 141 177 56 -389 -84 210 -103
gkt | 1,119 1,221 1,143 1,124 1,146 1,274 1,198 1,291 1,214 6.0 -59
EXFA0|2 1,610 1,084 1,792 1,830 1,771 1,296 1,891 2,042 2,013 13.6 -1.4
=E3H|1g 278 482 304 336 293 406 237 447 381 30.3 -14.7
Fo|e 1,331 602 1,489 1,493 1,478 890 1,654 1,594 1,631 10.4 2.3
A9 156 117 47 53 53 -45 57 67 56
Aol 1,488 719 1,535 1,547 1,531 846 1,711 1,662 1,687 10.2 1.5
HAEYY|=0(2 1,157 513 1,128 1,173 1,132 569 1,210 1,193 1,221 79 2.4
X2 oiLias, J185d AMAME,
siLi38 £ Kol 21 %0l
(M %) 3Q24 4Q24 1025 2025 3025 4025 1Q26 2Q26 3Q26 %YoY %QoQ
oL 1,029.9 575.6 9929 1,092.2 1,048.2 614.2 1,104.2 1,016.9 1,194.6 14.0 175
oL 50.6 433 75.3 315 62.8 42.4 103.3 169.8 10.3 -83.6 -939
SHLINOIE 10.1 -49 315 -16.5 491 -11.0 53.5 50.9 40.1 -18.5 =213
SHLPLE 67.8 37.3 54.6 55.7 59.8 47.7 57.5 68.4 49.4 -17.3 -27.7
SHLIRpARAIEL 205 20 176 134 59 121 67 02 364 | HuES mxmer
LYY 148 -248 12.1 2.1 35 -25 7.9 68  -182 | XXHSH Expm
SHLICHAI S Xt 73 49 56 6.9 95 45 58 9.4 9.9 45 57
StLEF&I 6.8 3.6 16.8 13.8 55 0.9 10.1 0.8 9.4 =272.6 -1,3345
T2 oiI38, 125 d AAAE
siLIZ8 TR0l U HE0[ol 0]
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S -XIZ (086790) 2026.10.26

stted 87148 ol

(M2l %) 3Q24 4Q24 1Q25 2Q25 3025 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ

=g oy 2,213 1,906 2,266 2,375 2,355 2,169 2,419 2,543 2,626 115 33
O[Xto|2} 1,900 1,956 1,936 1,964 2,041 2,133 2,184 2,280 2313 133 1.4
2220/9 244 218 250 252 282 242 297 317 260 -7.8 -18.0
J|Et H|o|Xt0|Y 69 -268 80 158 33 -206 -62 -54 53

Qdtztaly| 870 941 866 874 874 997 899 964 908 3.9 -5.8

SHFY0IY 1,343 965 1,400 1,501 1,481 1,172 1,520 1,578 1,718 16.0 8.8

9348 91 173 124 114 128 179 78 251 181 413 -27.8

Fgo|y 1,252 792 1,276 1,388 1,353 993 1,442 1,327 1,536 13.6 15.8

FHolE 15 -34 53 34 61 -104 69 40 44

MiEol 1,267 759 1,329 1,422 1,414 889 1512 1,367 1,581 11.8 15.7

AAYT|20/Y 1,030 576 993 1,092 1,048 614 1,104 1,017 1,195 14.0 175

Atz ottag, 71258 2MXWE.

otiEd 2I7|14% 0|

(M2 21,%) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ

=golY 181 144 256 176 254 134 352 464 229 -10.0 -50.8
0[Xto|2] 101 104 11 147 141 121 129 119 97 -31.0 -18.1
2220/9 91 109 80 114 109 142 195 303 178 64.1 -41.2
7|Et H|O|Xt0|Y 90 35 176 63 145 -9 28 42 -47

Qgkztaly| 148 157 165 147 172 148 196 221 201 16.8 -9.2

EHFY0|Y 33 -13 91 29 82 -15 156 243 28 -66.1 -88.5

Y348 -2 41 -5 6 17 3 15 39 7 -59.4 -82.8

ol 35 -54 96 23 65 -18 142 204 21 -67.8 -89.6

AL 7|20(Y 51 43 75 31 63 42 103 170 10 -83.6 -93.9

itz ottaeg, 71258 2MXE.

SHLZIE 27X 0]

(Heiel %) 3Q24 4Q24 1925 2Q25 3025 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ

=golY 209 215 239 216 195 196 230 238 209 75 -12.3
o[xto|2! 11 113 11 113 116 119 117 116 116 -0.3 -0.2
2420/9 72 74 92 91 72 86 74 100 104 443 4.1
7|} H|O|X}0]2} 26 28 37 12 6 109 39 23 -10

Qgkztaly| 64 65 65 61 68 68 67 64 70 1.7 9.2

I 145 149 174 155 126 128 164 175 140 10.7 -20.1

Y348 68 95 99 80 57 62 87 84 73 28.0 -12.2

ol 77 54 75 75 69 66 77 91 66 -37 -273

AAYT|20[Y 68 37 55 56 60 48 57 68 49 -17.4 -27.8

Atz ottag, 71233 2MXE.

SHILPHIE 274X 0

(A1, %) 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ

=golY 132 117 119 102 140 104 122 137 19 -14.8 -13.0
O[xto|2! 79 77 73 67 67 58 62 73 69 3.9 -4.6
2220/9 61 66 68 63 65 64 63 63 61 -6.7 -3.2
J|Et H|O|Xt0]Y -9 -27 -22 -28 8 -18 -3 2 -1

dkztaly| 23 27 26 27 24 29 29 28 27 10.1 -2.4

SHFY0IY 109 90 93 75 115 75 93 109 92 -20.1 -15.6

=348 98 92 47 103 52 83 23 39 36 -31.0 -8.3

Fgoly 1 -2 45 -28 63 -7 70 70 56 -11.2 -19.7

AAYT |20/ 10 -5 3] -17 49 -11 54 51 40 -185 -21.4

Xt&: sttag, 71838 elMXME.
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AN=EEES SHLIZ8XIF (086790) 202610 26

ILEO AN

128 ZM(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
=g+ 9,213 10,334 10,860 10,684 11,377 12,452 13,076 13,550
=0|Xt0[2] 7,437 8,918 8,953 8,761 9,165 10,104 10,770 11,223
&4480/9 1,742 1,732 1,796 2,070 2,226 2,804 2,661 2,692
Jletdoll 34 -316 111 -146 =5 —456 -355 -366
Udraa|d| 4,050 4,430 4,410 4,528 4,688 5,016 5,172 5,321
FY3HYH|Y 5,162 5,904 6,450 6,157 6,689 7,436 7,904 8,228
YUY 533 1,215 1,715 1,302 1,338 1,494 1,531 1,478
geiol 4,630 4,689 4,736 4,855 5,351 5,942 6,372 6,750
guLE9| 274 255 =11 197 108 237 133 118
MIE A2 A 20l 4,904 4,944 4,724 5,052 5,459 6,179 6,506 6,868
gI1=0[9| 3,581 3,621 3,498 3,769 4,037 4,534 4,862 5,134
AEG7|==0[2(X|uHFF 3,525 3,552 3,452 3,739 4,003 4,420 4,687 4,936
THESEE

128 ZAHAIR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
©a 9 oikiz 35,951 45,756 34,480 40,405 43,340 52,559 61,309 64,432
5 & 101,961 127,458 135,400 152,823 154,498 167,990 170,472 179,154
thEMA 337,349 361,485 381,454 403,384 434,223 428,294 450,106 473,029
IERRL 3,540 5,243 6,506 7,487 7,930 8,888 9,341 9,817
7|EfRHLE 27,441 28,931 34,241 33,748 34,600 53,720 56,456 59,331
ey 502,445 568,873 592,081 637,848 674,591 711,451 747,685 785,763
ol =5 325,149 362,576 371,866 390,209 409,385 453,449 476,543 500,812
Xl 84,738 93,761 102,293 111,023 123,269 115,967 121,125 127,294
7|EFERY 57,059 75,044 77,710 93,039 96,291 93,585 97,813 101,260
SHEA 466,946 531,381 551,869 594,271 628,945 663,001 695,481 729,366
ez 1,449 1,449 1,449 1,449 1,449 1,449 1,449 1,449
2oz 10,387 10,387 10,387 10,387 10,387 10,387 10,387 10,387
0|9|Yoiz 20,824 23,269 25,156 27,640 29,691 39,468 42,796 46,512
HExY 5 2,597 2,141 2,971 3,856 3,877 4,307 4733 5,210
X253 35,499 37,492 40,211 43,577 45,646 48,450 52,204 56,397
=Q EXIX|E

128 ZLHAH) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA (%) 0.7 0.7 0.6 0.6 0.6 0.6 0.6 0.6
ROE (%) 10.9 10.0 9.1 9.1 9.2 9.7 9.8 9.5
NIM (%) 1.6 1.6 1.6 1.7 1.7 1.7 1.8 1.8
NPL Ratio (%) 03 0.3 0.5 0.6 0.7 0.7 0.7 0.7
BIS Ratio (%) 16.3 15.7 15.7 15.6 15.6 15.7 15.8 15.9
CET1 (%) 138 13.2 13.2 132 13.2 133 133 133
Tier 1 Ratio (%) 15.2 14.6 14.7 14.8 14.9 15.0 15.1 15.2
Tier 2 Ratio (%) 1.1 1.1 1.0 0.8 0.7 0.7 0.7 0.7
EPS (&) 11,741 12,004 11,806 13,016 14,382 16,311 17,296 18,216
BPS (#) 113,970 123,350 134,675 148,659 160,172 170,604 183,808 198,555
PER (YE, Hi) 1.4 35 37 4.4 65 7.1 6.7 6.4
PER (H, Hi) 4.1 4.4 45 4.1 3.7 33 3.1 2.9
PER (L, tH) 238 2.8 32 2.9 2.6 2.3 22 2.0
PBR (YE, tf)) 1.2 03 0.3 0.4 0.6 0.7 0.6 0.6
PBR (H, Hi) 0.4 0.4 0.4 0.4 0.3 03 03 03
PBR (L, Hf) 03 0.3 0.3 03 0.2 0.2 0.2 0.2
DPS (8)) 3,100 3,350 3,400 3,600 4,105 4,721 5,193 5712
Hig+AE (%) 7.0 8.0 2.5 63 4.4 4.0 45 49

Iz 7185 EMXE




ZP=El Rl S8 X (086790) 2026.10.26

Compliance Notice

o A= 10¥ 23 WX SIS EXIF(086790) LHUFAS 1% 0|y 2Rt AR eb&LICh
° A & XARE 7|AFXTE Ee M3X0A ALY HSet Aol glE

e 5 X=o FEEAEMAE AtE HHY AN & XEH0 A E 7|PE2 FEFAME X HIE ERSt JUX| fESLICH
o 5 X=O| AAE LHES2 2019 o|HS HstA vtgstn don, eFo| £Est FaolLt ZHdlo] RS S =elghL|ct
PNl
o 2 ZARMRIEE TAS BIMAMETE MRS = e AR U WEZEH L2 ZA0|Lt, SAZE O Fehgo|Lt M8 S 23 = gl
£x| glo| ojzi0] WHY % UL
o 2 ZAEMREE $7153 SAE 98 BEASS SN2 DA AN HESE YDXREM, $45H 58, 52, toje] 7&
IF gt Sof ot oMA™EE MHoR FEXX; ApAlo| HEHur M ASL0| O|F0{MOF otH, YAt 2 AtEQ| &0 9| AHSH0 BTl K|
o EXEQ Ao CHst ofifst MAL X[X| Ror HE FHOM SHZE AHE 2 = USLICH
o 2 ZA EAXRE SHOZ 08, BX, WAl WE, Hs, BY, WY, SE SOl wHoz NAMS Msss ZL0ls Bl 3
of BlEAA Melg X\ Bt
EXto|AHSUH(2 1) FJt2=0](2 74'4A)
=3 AR
sy uxt Sxpopr R M
) WY ma 31
ANZ oy Zohos
=Ty -
2024-10-30  Buy(Maintain) 86000 6 -29.38 -27.21
(086790) v ) i

2024-11-19 Buy(Maintain) 86,000 6 -30.65 -23.26 ®
2025-02-05 Buy(Maintain) 86,0008 68 -3046 -23.26 ¢§$—7r(ﬂ) %E_;'Sjl-
2025-02-18 Buy(Maintain) 86,0008 6718 -3044 -23.26 200,000 -
2025-04-28 Buy(Maintain) 86,0008 68 -24.88 -22.79
2025-05-20  Buy(Maintain)  90000% 67HE 1761 -11.11 160,000 -
2025-06-23 Buy(Maintain) 1000009 6748 -14.09 -5.50
2025-07-10 Buy(Maintain) 1150009 674 -19.59 -16.09 120,000 A
2025-07-28 Buy(Maintain) 1200009 674 -30.17 -28.08
2025-09-02 Buy(Maintain) 1200009 67HE -2842 -24.25 80.000 A
2025-10-29 Buy(Maintain) 1200009 67HE -2813 -19.83 ’
2025-11-11 Buy(Maintain) 1350009 67 -2976 -22.22
2026-02-02 Buy(Maintain) 1400009 68 -1232 -6.21 40,000 +
2026-03-03 Buy(Maintain) 1650009 67 -30.82 -25.15
2026-04-27 Buy(Maintain) 1750009 670 -29.43 -26.40 0 T 1
2026-05-27 Buy(Maintain) 1750009 674 -2949 -21.83 '24/10/26 '25/10/26 '26/10/26
2026-07-27 Buy(Maintain) 1750009 671 -28.08 -20.29
2026-09-08 Buy(Maintain) 1900009 67 -31.66 -25.89
2026-10-26 Buy(Maintain) 1750009 671
PRI £HFIIE JIECR 12|88 MEGIUS
EXtelA o MEI|E
71 87|26 HE) A3 H87I=(6Me)
Buy(Th=) AIZITHE] +20% Ol 20t 44 o4 Overweight (HIZ=H) AI-THH| +10% Ol4 Zmp9l off4
Outperform(AI& Q& 43]) AKTHH] +10~+20% F7t &5 Ol Neutral (B&) AIZTHH| +10~-10% HES o4&
Marketperform(AIE£+=2 &) AIHTHE] +10~-10% FIt HE o4 Underweight (H|5%4) AIECHH] -10% O|& X f6}§! Of|&F
Underperform(AlE & ot2])  AIFTHH| -10~-20% =7} o2t o4
Sel(0f ) ARITHE| ~20% Ofst 7} B12F oy
EXtsa Hl& E4 (2025/10/01~2026/09/30)
O~ s e
97.09% 2.43% 0.48%
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At&: MSCl, 7123 2lMXIME Universe: MSCI ACWI Index Ui, 208 74

4 HIZ v
ESG F8 Ols+ It5H a3t 6.8
3 9.8 13.0%
ZZEe &3 I 9.8 13.0%
Atg] 6.2 54.0% v0.2
2HZ 38 B2 6.0 15.0%
oI Xpe JHE 8.5 15.0%
a8 24 4.9 12.0% viz2
HHE H2ot GjofE &t 4.9 12.0% AQ4
L B 6.6 33.0% v0.8
7| XHF= 8.8
e gE 38 v2.0
& MSCI, WXISAIAAH, J|25H ZAXME
ESG %2 Ol
Xt
Jun-26 Hana Bank, South Korea: Regulatory investigation into alleged improper sale of equity-linked securities; penalty decision under review
Jun-26 Hana Bank, South Korea: FTC imposed KRW 86.9 billion penalty for alleged collusion in setting loan—-to-value ratios
Jun-26 Hana Insurance, South Korea: Personal Information Protection Commission launched investigation into data breaches that allegedly affected
personal information of hundreds of thousands of insurance customers
May-26 South Korea: National Tax Service reportedly launched investigations over alleged tax compliance concerns
May-26 South Korea: Financial Supervisory Service reportedly investigated allegations of preferential compensation in securities fund losses
Jun-26 Hana Bank, South Korea: Regulatory investigation into alleged improper sale of equity-linked securities; penalty decision under review
Itz I125H 2IMXE
MSCI OO #iX|oi=2
N9 Peer 22 5 (28) 0o 3g may o ME 18 sees s
= I yIE X|uhz=
Cl|OJEf Eot
SHINHAN FINANCIAL GROUP o o e e oo 00 oo 00 LI oo 00 [ AAA <>
CO.,LTD
Woori Financial Group Inc. ° o o LN (] (] (] AAA <>
KB Financial Group Inc. o o 00 L] L] AAA <>
JB FINANCIAL GROUP o0 . . . ° L) AAA <>
CO.,LTD
Hana Financial Group Inc. o0 ° ° ° o0 0 AAA <>
INDUSTRIAL BANK OF o0 o0 . LY ° AA
KOREA
AR SE AN 4E9 @ X1 A4E2 0 0 0@
S3 M QX <> M3 A 253 0N 4 Aa SV 253 Oy oY

Xt&: MSCl, 71253 2IMXIdE




