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FY26Q2 A& Al X0 AH F4, DXt $10T Sy
QZLAEHZ|(MS)= &0HE $21.3B(+27% YoY, +9% ZAIMA) GAAP
S EPS $3.46(+62% YoY, +19% HHAMA)Z 27| 7|& AR X|TH
AIME AHAGCE ROTCE(SEXII|XHEO0|QB)s 26.6%(+8.4%p YoY)ZE
QA =D +FQ A HE 5S 0|0j2M, Efficiency Ratio &
A | &X J|Z 65%2 Y Z7|(70%) CHH| 2 ZO0Z IHMEH &F
IXIE Xt LBRUC.
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48%Z X QA THH| 300bp Ol&<f Zut
GEE RAIYLE. FFe ZUOME 27| HigE =Y $1.152 15%
S $1.5B 29 XHAFE OHYS HARCH,
OlAlRlE 26d 327198 JHAIEIE Z|TH $20B w29 CHAZE XiARE
O 2SS HSAMUC

o _

FY26Q2 O{d=E: IB mfo|ZetQl 2 =Y Sttt Al &

BZIS WM NIlZOIXIO|2})7} oA il
$1210f 30 Ol YUKt FIMIS OlojZ 2O MUUCL B of FP
OFFl Y 7@t UM D +Z0f OXIX £ Jter|, 1zt 0jF
SA0IY TS| Oof S 2RYE TME|T U0H, FH Byt
PO AR JH, AEMAMIHI)O MEX st WS MIAZTA
e IY 05 QUH Y| XSE 202 WIKRCE

(¢}

| AR 228l 2026 GIO|EJMIE| CapEx?t Y& MYX|($575B)E
| &2fet $850B =22 AR Un, 20274 $1.3T, 20284
$1.5T2O| 2ot ofdEl=s & M= MM FXb AOIZ9] 10~15%
&0 SWSICH, XgZE-A2-AHHE MEo MSe| Jet =thHE
7|CHHCH X2 A0p gtEdide 300~350bpel Xt CET1E HIgC=
71N dHo| 24 EX6tE, M&A FA| X|& HESHICID St
AL 72 ME J0[HAE 22~23%S RXIJMCL

> HIET} / SEETE HHMA
AT FEIH 26.07.15): $228.55
SEFI} HAMA: $231.25
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Stock Data
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dETT

S&P 500 (07/15)
oL/ S RSO

523 Z|1/E|K ($)

IHIE A
7,572.40
228.55/ 231.25
232.25/135.27
359,281

1,572
5,876,190

Earnings & Valuation

(gt §) FY24  FY25 FY26E FY27E
=g+ 61,761 70,645 80,362 84,667

=0|Xt0|< 8,230 8611 10,940 11517

Hlo|xto|e| 45913 53150 68890 72373
=0/ 12,800 16,249 19,524 20,412
EPS 7.95 1021 1243 1328
Bt 25.0 28.4 218 6.8
PER 15.8 17.4 18.3 17.2
PBR 2.1 2.8 33 3.1
ROE 13.8 165 18.4 183
CISpNE: el 1.8 1.8 1.9 2.1
Performance & Price Trend
ZIIQUE (%) YTD M &M 12M
Al 287 35 209 635
S&P Index 10.6 0.8 9.1 20.9
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MS 9| 12M Fwd PER 17.6H|0|H, O|= S&P500 =& ME Ha(16.3H1)2 8%,
Xdl 59 " (14.000)2 26% o2ldt= +=ZOICt A2 Z2|0|Ps FIord
0|2] RWEQ| X|& OE0|Ct HMIMA J|Z0Z MS 9O EPS SIt8L 20264
+22.2%, 20279 +67%, 2028¥ +7.1%, 2029 +4.1%, 2030 +33%Z
SOt MYECH E= o Fhe 0|Y UM Tt AT FES MutFst ot
=7t 2lYol¥E PloiME IPO-M&EA AO|Znt Al Xk2 XE 87t XI&ECt
FMot TQSCE CH3b $20B #EO| XMAE O =2
YO0 SHYE X|X|SH= K2I0|Ct.
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Institutional Securities(IS) £2& «=0iZ $11.0B(+44% YoY), HIZ0|2 $4.3B(2F
24i YoY)2 RF 27| At XHXIE BAIZUCE 1B IHEAS $2.4B(+58% YoY)E
7|S5tH ™ FHO| NE2H| HEBICE Equities THEUS $6.3B(+69% YoY)Z Ata
Ao 27] A4S A BAYOH, M HE-M XFo| BT HE SO|A T OfA|Of
X|=9| 7|0{7t SEZFCE FICC IHEAUL $2.5B(+13% YoY)Z Credit(SIAHKH E|
o|g 3! ZHSHYE UE MY & 2o 4&E FLLL oM Other UHEL
Oi2folg 71YChE 2 YILSA(GIX Zah) FEo = $152M 48 J|SHLL

Wealth Management(WM) &2 #0i= $8.9B(+14% YoY), MITI0| $2.78(A|
ORI 305%)2 25 AR XCHFCH NNA(RAIRXIA)S AR X|CHQI $148.1B2
HE S7(($59.2B)2| 25810 M=, O] & &t 0]40| Workplace Xig 12
A9l IPO & QUOIACE & J[YF Xt UL $39.1BE IS}, &
709t Xpb XDE $3.0TE SORYCE AAM AX9 FL IRk 227t
$5.3B(+19% YoY)E AlE &t =NE It 2 21HE ¢E D, Nile A8 of
=2 37H0IZ Tt $436.0B)2t UiE SE(EI] & +$9.0B, Tt $195.7B)0f &0]
$2.3B(+18% YoY)Z2 7|23HCt. Transactional I1EL $1.17B2 BHHA A (-8%
YoY)¥OLt, A S7(0f ZEHTE DCPO|H oig Ha) 23 HII0|Y $294ME
e Al +20% BIIE Z|HY 0 252 26|8 SHTHSC

Investment Management(IM) 28 £ AUME ™A Z7| CHH| 17% S7I6HH At
o HMS2Z $20TE SWAUCL =UHE2 $1.6B(+6% YoY), MIZI0|22 $404M

(+25% YoY)E 7ISRCL Tx@ AUM BIt0| YUY R2E FrE(Asset
Management and Related Fees)’t $1.52B(+6% YoY)2 H&E AQMD, dut
71dt 2~Ql(Performance—based Income and Other)= At2HE HJHO|Q] HIFO
2 $130ME 7|S5HH 2|2 $40M +=F) CiH| 2H| 2SHCH 7| =[S
$7.5BZ UHHIFEAH-EFM S AP M0 THoh =7t X|SROH, XtEo Q40!
Parametric(#&3 Xt #2[)9] AUME $760.0BE A3I3HLCH.
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QIZEAERE] FY2Q26 ('26.04.01~06.30)

I FY2Q26 HHAA H@D YoY H|@ QoQ Hlm
(gt §) SHEEX| L2 fUISEN o] FY2025 AHNE  FYIQ26  M3E
g4l 21,348 19,583 9.0% 16792 27.1% 20,580 3.7%
20|xto|2] 2,780 2,719 2.3% 2,347 18.4% 2,703 2.8%
H|O[Xt0|] 18,568 16,724 11.0% 14445  285% 17,877 3.9%
20[2| 5,436 4,550 19.5% 3392 603% 5411 0.5%
EPS (USD) 3.46 2.90 19.2% 213 62.4% 3.43 0.9%

Xt=: Bloomberg, 7185d 2IMX|  F: HWMAE 2026-07-15 E8H 7|&E, GAAP J|&

DZEAEHE| ST AT PMAA E
e CHRL PN oizt M2

YoY YoY YoY YoY

(2t $) FY3Q26 s FY4Q26 yxE FY26 o FY27 yxrE

=g 19,815 8.7% 19,487 8.9% 80,362 13.8% 84,667 5.4%

==0|Xt0|< 2,745 10.2% 2,777 -2.7% 10,940 8.9% 11,517 5.3%

H|O|Xto|&! 16,635 5.7% 16,479 9.6% 68,890 13.7% 72,373 5.1%

=0|¢ 4,722 6.1% 4,567 7.5% 19,571 20.4% 20,416 4.3%

EPS (USD) 3.03 8.1% 2.93 9.2% 12.46 22.0% 13.29 6.7%

Xt2: Bloomberg, 7|185d 2MX| F: HMMAE 2026-07-15 EEH J|&E, GAAP J|&
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(43 ) FY2Q25  FYIQ26 FY2Q26 YoY(%) QoQ(%)
[GAAP]
=== 16,792 20,580 21,348 27.1 3.7
Z=0[Xt=2d 2,347 2,703 2,780 18.4 2.8
H|O|Xt£=2] 14,445 17,877 18,568 285 39
Provision for credit losses 196 98 98 -50.0 0.0
IS 11,974 13,471 13,902 16.1 3.2
Compensation and benefits 7,190 8,542 8,187 13.9 -4.2
Non-Compensation expenses 4,784 4,929 5,715 19.5 15.9
AM|xolef 4,622 7,011 7,348 59.0 48
HRIMH|E 1,047 1,373 1,695 619 235
«=0[9 3,575 5,638 5,653 58.1 0.3
HIX|HHX| & P& 20/Q 36 71 72 100.0 1.4
MS HZ& =0[9 3,539 5,567 5,581 57.7 03
LU= g3 147 156 145 -1.4 -7.1
MS EEF H& =0|Y 3,392 5411 5,436 60.3 0.5
A EPS(Ed/F) 213 343 3.46 62.4 0.9
SN IS HEAFS(HOEE) 1,593 1,590 1,569 -15 -1.3

[HlolH]

Ql+-AZ-JEHTY (Institutional Securities) 7,643 10,721 11,040 44 4 3.0
1B 1,540 2,116 2,437 58.2 15.2
Equity 3,721 5,148 6,300 69.3 22.4
Fixed income 2,180 3,358 2,455 12.6 -26.9
Other 202 99 -152 ESPAES K, Xt

ApAtt2] (Wealth Management) 7,764 8,519 8,856 14.1 40
Asset Management 4,411 5,079 5,261 19.3 3.6
Transactional 1,264 1,127 1,167 -7.7 3.5
Net interest 1,910 2,170 2,254 18.0 3.9
Other 179 143 174 -28 217

EXI2E (Investment Management) 1,552 1,535 1,646 6.1 7.2
Asset Management and related fees 1,434 1,496 1,516 5.7 1.3
Performance-based income and other 118 39 130 10.2 2333

FQ Hg

H 288X H|E(%) 710 65.0 65.0 -6%p 0%p

RYEEFXZ0|UE(ROTCE) (%) 18.2 27.1 26.6 8.4%p -0.5%p

HEFXIEH|S(CET1)(%) 15.0 15.1 14.8 -0.2%p -0.3%p

Tier1 2H2|X[H|E(%) 6.8 6.1 6.0 -0.8%p -0.1%p

AtE: BHAHE|, I1SSH MK
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