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BUY (Maintain)
SHEZ=J} 43,000 Y
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AI2FSY: 221,773 A8

o8 Analyst 222

Stock Data
KOSPI (10/23) 5,550.30pt
52F FtSE ESinby ESPSp
%1 /%| K 7tHH| 40,800 & 25,400 &
sate -26.23% 18.50%
+ol8 =L A
M -14.9% -18.4%
6M -10.1% -14.8%
1Y 18.0% 48.2%
Company Data
ElE ESNES 734,076 M=
AW HH(3M) 2,884 HZE
Q=R Xge 51.69%
HH S 4= S(26E) 5.0%
BPS(26E) 53,995
z9 33 QaeMoanZE 9| 19l 851%
(Aeigd, Hh) 2024 2025 2026E  2027E
=gl 10,440 10,955 11,619 11,779
O|Xt0|9f 8886 9,032 9392 9524
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FHole 4253 3,688 4348 4,402
AZ20(Y 3,086 3,140 3,241 3228
ROE (%) 9.4 9.0 8.6 7.9
ROA (%) 0.60 0.55 0.52 0.49
EPS 4,155 4278 4415 4,398
BPS 45916 49,088 53,995 57,100
PER 3.7 75 6.9 6.9
PBR 0.34 0.66 0.56 0.53
I 42UE (%) 7.8 49 5.0 5.1
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22|28X|F (316140) 2026.10.26
22138 £I7IUH 30|
(M2l %) 3Q24 4Q24 1Q25 2Q25 3025 4Q25 1Q26 2Q26 3Q26 %YoY  %QoQ
=ggoly 2,712 2,448 2,610 2,789 2,773 2,783 2,758 2,965 2,958 6.6 -0.2
O|Xto|2} 2,219 2,272 2,252 2,262 2,218 2,300 2,303 2,336 2,376 7.1 1.7
$220/9 529 499 511 522 564 563 577 702 619 9.9 -11.8
J|Et H|O|Xt0|Y -36 -324 -154 5 -8 -80 -122 -73 -38
Qdtztaly| 1,057 1311 1,306 1,173 1,211 1,491 1,423 1,210 1,225 1.1 1.2
M0 1,655 1,137 1,303 1,616 1,562 1,292 1,335 1,755 1,733 10.9 -13
=Y3Hlg 479 463 436 509 574 567 527 439 314 -453 -285
a0l 1,176 674 868 1,107 988 725 808 1316 1,419 437 7.8
Felz9 24 -43 -5 78 542 -189 40 3 4
MiEol 1,200 631 863 1,185 1,530 535 848 1318 1,423 -7.0 8.0
AAYT|20(Y 904 426 616 935 1,244 345 604 1,005 1,049 -15.7 4.4
A=z 2238, 7I83H EMXME.
fela8 A=A 274X 0|
(el %) 3Q24 4Q24 1025 2Q25 3Q25 4Q25 1026 2Q26 3026 %YoY  %QoQ
2zley 850.7 515.0 634 924 735.6 3133 522.1 842.8 1,027.9 39.7 22.0
Lapte 56.4 7.0 328 432 30.1 439 449 50.3 395 303 -214
238N 35.8 25.7 30.6 36.8 47.9 334 40.0 37.2 37.7 -213 13
L2 EXEH 5.7 -6.9 13 15.8 47 5.6 14.0 11.0 3.4 -26.1 -68.8
NI, 8.4 -156 - 138 -76.2 -91.0 -39.6 45 9.1 43| Bxtruz -52.7
L238H=SY -16.9 -41.0 3.7 7.5 4.1 -0.6 48 65 4.2 2.4 -35.4
238 Fal 6.4 15 32 -1.1 -0.2 1.7 =37 -0.7 46| SAHE  SXHe
22xte g 4.7 2.3 3.8 4.7 6.7 35 7.6 11.0 6.8 15 -38.2
22| PE XHAt2 8 -0.2 -15 0.4 0.4 1.0 23 2.9 8.9 3.4 240.0 -61.8
=2 2228, 7185 UMKME
22138 Yol U AZF20[of 0|
(=) YOl ¢&Ez0[9
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3 4
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] 4
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22|28 PBR Band
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XHtA™E - NPLH|[E g AHEXEY
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2026.10.26

(M % 3Q24 4Q24 1925 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ
=ggoe 2,248 2,026 2,172 2,341 2,231 2,233 2,202 2,308 2,488 115 7.8
O|xto|< 1,881 1934 1918 1,935 1,943 2,021 2,041 2,076 2,082 7.1 03
+420(9| 261 223 235 241 250 267 276 333 306 225 -8.1
7|E} HIO|Xt0]Y 106 -131 18 165 39 -55 -115 -101 100 157.9  ZXHe
ELIEEL 882 1,104 1,127 975 963 1,229 1,188 963 982 2.0 2.0
M0 1,366 923 1,045 1,366 1,268 1,004 1,014 1,345 1,505 18.7 1.9
=318 275 179 230 265 314 337 350 262 145 -53.7 -445
ol 1,091 743 815 1,101 954 666 664 1,083 1,360 42.6 25.6
Feelea 13 -49 3 30 -4 -182 18 -20 9
HiEole 1,104 694 818 1,131 950 485 682 1,063 1,369 44.1 28.8
AHY =0 851 515 634 923 736 313 531 842 1,028 39.7 22.0
ag: 2238, 7S5 2MKME.
Qajte £IIMF 0|
(el %) 3Q24 4Q24 1025 2Q25 3025 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ
=geole 256 245 262 256 244 287 255 274 275 13.0 05
O|xto|< 184 187 186 186 191 193 194 191 195 2.4 2.2
2220/9 56 63 63 61 62 68 47 56 55 -10.1 -0.7
7|Et H|O|XtO|2 16 -5 13 9 -8 26 14 27 25| Sxixst -85
LI 71 89 75 72 80 95 80 82 85 6.1 3.9
EHFY0|Y 185 156 188 184 164 192 175 192 190 16.4 -0.9
=318 111 151 130 127 127 136 121 126 136 7.1 7.6
Ieol 145 95 132 129 117 151 134 148 140 19.4 -55
Felz9 2 0 0 0 1 -1 175 0 1 -42.4 -425.9
Mizole 75 5 45 57 38 54 55 66 55 45.2 -15.9
HEY7|=0Y 56 7 33 43 30 44 44 50 39 303 -215
E: 228, 7125 2MXME.
2SI 27145 30|
(A4 %) 3Q24 4Q24 1925 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 %YoY %QoQ
=golY 112 91 100 107 128 115 13 103 97 -43 -8.8
O|xto|e 58 51 52 54 51 54 52 50 51 -7.4 -4.2
H|0|xto| 54 40 48 54 76 60 61 53 46 -1.1 -12.7
utztald| 30 30 25 24 30 29 25 24 25 -1.2 -4.8
U0 82 61 75 83 98 85 88 79 72 -5.2 -9.9
=318 33 28 35 35 36 39 37 31 21 -10.1 -16.1
ojo0|2! 49 34 40 48 62 47 50 48 51 -1.7 -5.4
Feelee 0 -3 0 0 0 -2 0 0 0
Mol 49 31 40 48 62 45 50 48 51 -19 -5.4
HEYI|=0Y 36 26 31 37 48 33 40 37 38 1.1 -6.3
&E: 28, 7123d MXME.
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IEEFEQIA|A A

128 ZM(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
=g+ 8,345 9,848 9,836 10,440 10,955 11,619 11,779 12,140
=0|xto| 6,985 8,697 8,743 8,886 9,032 9,392 9,524 9,870
&x280[9 1,471 1,710 1,720 2,086 2,161 2,522 2,480 2,485
7|EtgelolQ] ={11 -559 -627 -532 -237 -294 -224 =216
Udraa|d| 4,148 4,532 4,437 4,469 5,182 5,408 5,578 5,753
FY3HYH|Y 4,197 5316 5,399 5,971 5,774 6,211 6,201 6,387
YUY 537 885 1,881 1,718 2,086 1,863 1,800 1,877
g0l 3,660 4,431 3519 4,253 3,688 4,348 4,402 4510
guLE9| 89 61 13 -31 426 51 15 16
MEA & E 3,749 4,491 3,531 4221 4114 4,399 4,417 4,526
gII1=01y 2,807 3,329 2,635 3,171 3,243 3,360 3,352 3,434
HEY7|=0|2f(RIHHF 2,593 3,141 2,514 3,086 3,140 3,241 3,228 3311
THESEE

128 FAAOR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
©a 9 oikiz 25,349 35,068 31,553 28,373 39,556 39,234 46,826 48,342
15d & 69,703 81,214 83,432 88,204 136,448 136,632 141,056 145,623
HExA 348,886 355,798 373,162 398,472 412,523 450,217 464,795 479,845
IERRL 3,175 3,143 3,177 3,371 3,781 5,880 6,071 6,267
I|EfRM 4,022 5,287 6,691 7,335 9,165 9,138 9,434 9,740
XHESH| 447,184 480,510 498,016 525,753 601,473 641,102 661,861 683,291
ol =5 317,900 342,105 357,784 367,295 376,581 399,407 411,015 422,957
Xl 69,409 72,628 72,226 78,324 89,767 96,165 99,279 102,494
7|EFERY 31,024 34,122 34,598 44,239 97,249 104,347 107,981 111,748
SHEA 418,334 448,855 464,608 489,858 563,596 599,919 618,275 637,199
ez 3,640 3,640 3,803 3,803 3,803 3,846 3,846 3,846
2oz 682 682 936 934 933 1,367 1,367 1,367
0|9|Yoiz 21,393 23,778 24,997 26,951 28,807 30,678 32,805 35,029
HExY 5 3,135 3,555 3,673 4,208 4,333 5,292 5,567 5,849
X2 S| 28,850 31,655 33,408 35,895 37,876 41,183 43,586 46,092
=Q EXIX|E

128 ) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA (%) 0.6 0.7 0.5 0.6 0.6 0.5 0.5 0.5
ROE (%) 10.6 115 83 9.4 9.0 8.6 7.9 7.7
NIM (%) 1.6 1.6 1.6 1.6 1.7 1.7 1.8 1.8
NPL Ratio (%) 03 0.3 0.4 0.6 05 0.4 0.4 03
BIS Ratio (%) 15.2 15.8 15.8 15.6 16.2 16.4 16.5 16.7
CET1 (%) 11.4 11.6 12.0 12.1 12.3 12.4 12.4 12.5
Tier 1 Ratio (%) 13.2 13.6 14.1 142 14.8 15.0 15.1 15.3
Tier 2 Ratio (%) 2.0 2.2 1.7 1.5 1.4 1.4 1.4 1.4
EPS (&) 3,561 4314 3,344 4,155 4,278 4,415 4,398 4,510
BPS (#) 35,494 39,543 42,127 45916 49,088 53,995 57,100 60,346
PER (YE, Hl) 7.2 5.9 7.6 6.1 8.2 6.9 6.9 6.7
PER (H, ti) 38 EX: 4.0 33 3.2 3.1 3.1 3.0
PER (L, Bj) 25 25 33 2.6 25 25 25 2.4
PBR (YE, tf)) 0.7 0.6 0.6 0.6 0.7 0.6 0.5 0.5
PBR (H, ti) 0.4 0.4 03 0.3 0.3 03 0.2 0.2
PBR (L, ti) 0.2 0.3 0.3 0.2 0.2 0.2 0.2 0.2
DPS (&) 900 1,130 1,000 1,200 1,360 1,500 1,540 1,580
Ui+ E (%) 10.2 10.6 3.9 7.8 49 5.0 5.1 5.2

XE: IS5 H IMXIME
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Compliance Notice
o ChALE 108 239 oI ‘RS 8XIF(316140) LHFAS 1% 0|4 EQstn JUEL|Ct
o Al & AEE 7|BEXIL EE FM3XIO|A AP MISTH AMMO| SIS LICH
° & NEQ FEFEAZAAE XE HEY WX & ANEY0 HASE JPEQ FEFEANYE X HEE B/t JUX| FSLCH
° & KR AAE LHEEES 2o o|Hg FootA Bthstn Ao, 9o LEot oLt ZHIQ0| M ASS el
AXAR
o 2 ZAEMIIREE GAS| EIMXMETE MEE = e AE R HEZLEH A2 AO|Lt, TAZE O HeHgolL AMEE 2ESY 5+ g,
SX| glo] o|Ho| HAE = USLICH
o 2 ZMNEMXEE RIIEH EXE st BEMNIES SHOE AN LH0A HiZEe HIXEEM, |II5HS BF 5 Ojofe &
ot 2 S0 ot oAtAYE Mo 2 FXAL AHAIO| THERE MBI O|RO{MOF StTH, YHAts & AtEo| {0 2|7t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SLICH
o 2 ZA EMXEE RCoR 28, X, MA| HiE, ME, HY, HY st 52 HHoR NEHHEE Mdiste dR0s AT olst
of Bl.HARY MAS XA ELct
EXr|AHSUHA(2 I H) SHEFIHEO0(27HE)
=2 3|2} 8(%)
EER uxt =X SEOE
b W8 mz A
ME zoMe Zotp)
28|28  2024-10-28 Buy(Maintain) 220008 67HE -27.41 2641
(316140)  2024-11-19 Buy(Maintain) 220008 67M® 2789 -21.82
2025-02-10 Buy(Maintafn) 220009 6JHY  -2757 -2182 ABEIHL) [
2025-02-18 Buy(Maintain) 220009 6JHY  -2646 -2082 CEGD) -
2025-04-28 Buy(Maintain) 220009 67HE  -1935 -1791 ’
2025-05-20 Buy(Maintain) 250009 6 -21.19 -14.60 50,000 +
2025-06-23 Buy(Maintain) 280009 67H® 1356  -4.46 40,000 -
2025-07-28 Buy(Maintain) 330009 67 -2473 -22.88 06T 4
2025-09-02 Buy(Maintain) 330009 67 -2305 -18.64 ’
2025-10-30 Buy(Maintain) 330009 64 -2292 -1864 20,000 -
2025-11-11 Buy(Maintain) 360009 67H®  -2185 -9.86 10,000 4
2026-02-09 Buy(Maintain) 420009 67H® 878  -2.86 0
2026-03-03 Buy(Maintai 480009 674 -3020 -25.42 , ) ! ) !
Sl ' f 24/10/26 25/10/26 26/10/26
2026-04-27 Buy(Maintain) 480008 67M®  -3120 -25.42
2026-05-27 Buy(Maintain) 480009 67M®  -3337 -2542
2026-07-27 Buy(Maintain) 480009 67H® -3280 -25.42
2026-09-08 Buy(Maintain) 480009 67M®  -2928 -2323
2026-10-26 Buy(Maintain) 430008 67H¥
‘IIbe AHIVIE J|Z0E 12BS MEGIRES
EXfoIA L HEIIE
71 HBI|ZE(6 ME) As HEI|ZE(6MY)
Buy(Oi=~) AIETHE] +20% O =7t 45 oy Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t2=9 ofl4
Outperform(AI& Q& 43]) AIZTHH] +10~+20% F7F &5 Ofl4 Neutral (5 &) AIETHH] +10~-10% B o4
Marketperform()klo Q1) AIZCHH] +10~-10% FIt HS Of4t Underweight (H|5%4) A|RTHH| -10% O|4f *"f 12t ofj A
Underperform(A| &2 & 6}3]) A|IHTHE| —10~-20% F7} St2t ofl&F
Sell(0f &) AITHE| -20% O|st =7t ot2t o4t

EXtse Hlg &4 (2025/10/01~2026/09/30)

oj

Y

o=

97.09%

2.

43% 0.48%
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MSCI ESG 58 53 MSCl S5 o 53

v o9 %8¢

gl
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A 21% 0%  20% - :
BBB : :
BB :
B :
ccc : :
Dec-22 Dec-23 Dec-24 Sep-25 Mar-26 Cccc B BB BBB A AA AAA
XtE: MSCl, 7125 2IMKIME Xt2: MSCI, 71253 2|MXIME| Universe: MSCI ACWI Index LH, 629 74

o Bl =
o Iz

HE e

T o o
R A H|5 HE
ESG F8 Ols Jt5Haat 6.9 47
3 8.8 4.2 13.0%
ZZEe &3 I 8.8 4.2 13.0%
Atg] 6.8 4.2 54.0% AQ.2
2HZ 38 B2 8.7 4.2 15.0%
I Xpe JHE 7.1 5.3 15.0%
a8 24 5.6 43 12.0% A2
HOHE Hzof GjofE &t 53 2.8 12.0%
L B 6.3 5.8 33.0%
1Y XEE 8.8 6.5
e s 3 63
XtE: MSCI, WXISAIAAH, J|S5H Z|AXME
ESG X2 O|#
axt g
Jul-26 Woori Bank, South Korea: FTC imposed KRW 51.5 billion penalty for alleged collusion in setting loan—-to-value ratios: appeal filed
Jul-26 Woori Bank, South Korea: Over 17,000 customers' connecting information reportedly leaked to third party vendor's developer platform: access
blocked and authorities notified
Jan-26 Woori Bank, South Korea: Multiple instances of internal embezzlement by employees: FSS imposed penalties and investigation continued
Oct-25 Woori Bank, South Korea: Banking sector union reportedly staged general strike over demands for reduced work week and wage increases
&: 7125 M
MSCI OJ0{ & #X|O0r=2
NE=ES= ] o1y xtal e 2HIX 28 71
Aot Peer £ SIHA (28) 12 et =8 ¥24 e 259 1 T EEY Y gs s eS|
- Cllojg &9t
Woori Financial Group Inc. o o 00 o o0 L e 0o 00 L e o 00 (] AAA <>
SHINHAN FINANCIAL GROUP o o e e oo 00 oo 00 LI ) LI I oo 00 ° AAA <>
CO.LTD
Hana Financial Group Inc. 000 0000 0000 0000 0000 o000 o AAA <>
KB Financial Group Inc. oo o o000 0000 oo o000 o000 oo AAA <>
JB FINANCIAL GROUP 000 0000 0000 0000 0000 o000 o AAA <>
CO.,LTD
INDUSTRIAL BANK OF o0 e o 00 e 0o 00 e o 00 e 0o 00 3 o0 AA A
KOREA
AR Se AN 4E9 @ X1 A4E2 0 0 0@
S2 F: 8K <> YL A 253 oY U AA BT VY 253 Ol ofL vV

Xt&: MSCl, 71853 2IMXIdE




