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Stock Data
KOSPI (07/23) 7,096.89pt
52F FIEE ESinb/y ESPSPy
£/ A| K7 HCH| 37,500 & 21,750 &
sag -31.87% 17.47%
xg =y A
™ 7.4% -17.4%
6M 8.7% 47.2%
M 4.9% 128.5%
Company Data
I ESNES 189,885 X%
APYT HeFH(3M) 748 WFE
Q= X2g 33.96%
HH S 42 S(26E) 5.0%
BPS(26E) 34,227 ¥
x9 == AQFAL Q] 201 14.99%
(Mof9d, Hh) 2024 2025 2026E  2027E
=g 2215 2339 2429 2517
o[xto|el 1976 2,045 2172 2,237
H[0|Xto| 239 295 257 280
FHo( 906 952 1,011 1,074
HZ20(Y 678 710 749 793
ROE (%) 12.8 12.4 12.2 12.0
ROA (%) 1.07 1.04 1.05 1.07
EPS 3,473 3,741 4035 4272
BPS 28,606 31,148 34,227 36,982
PER 47 6.8 6.3 5.9
PBR 0.57 0.81 0.74 0.68
HHE+AE (%) 6.1 45 5.0 55
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2026 A 2 27| HE=0|A2 YoY 5.7% 57t 27| Z[tf &% 2ot O|ASItA|
slg AU| £X J|E 0[9] JI0|HA 4% Xut . H|0|X[0|Q] IR FYSHIE
daJt 0|93l FQEQl LY Xfgiel FRE FHAe & 2026 ¢
FFEAUES 50% WY EXtA U5 U SHFIH 42,000 & FX|
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>>> AZAH=0|2 YoY 5.7% 37t SH 4% X1}
2026 @ 2 27| HZ&0[2 2018 AROZ YoY 5.7% SIIMCE £7]
HTHAHOIH, HE| &5 HAZB20(Q] 3,857 AT AU X|CHX|O|Ct. 1 £7]
XHELIIEAIZ YoY O|ABIH20| 2%HE WorNQIoLr 2 27| QoQ 32%
O|Y43IHE 20|, 0/« | S|=MCt 2026 'F HZE 0]Q] JHO|EA CHH|
4% Z1tgd F0ICt 2 27| 0|Xt0]2l2 QoQ 4% J7rHedl, |ettiEa0l
3.6% 3SIrst FEo| ok I8 NM 2 3.12%Z 1b
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>>> Xt et

JB 22| HIOEOl I& AXNINMO ZAH 7|64, H|SO0| HX|D QUCH
2026 W 2 27| =022 1,041 ez 1 £7| 727 ¥ OH| 43%
SO, A8t =X 0|2 1,768 AHARAOZ YooY 34% SItRHCE
XHAFg&of wHE OofXtollel ZIIMIof Hol =Y=aH|80| &adts Tt
Goixl Z0t0|Ct ¥20l= OF AXINM0 ZQst Jeg g MYOo|Ct,

{ot

>>> EXto|AH Ui, SHEFIt 42,000 & |X|
B 280 TSt SXto|A O, SHEJ} 42,000 YS |X[BICL 2026
ROE MYX| 127%= 2¥F 5 71 52 +FCF S8 PBRE 2026 9%
BPS MYX| J|F PBR 1.24 o] SiYICE 2026 W HIA£0[Q HYK|=
7,753 AR 2 3.4% MFEFMCt 2025 & UH| 9.1% BIt6t= +FO0ICt,
2026 A =382 50%2 MUBICH 2 27| DPS & 314 Yoz | £7]
DPS 311 & THH| A= ZJpgiCY.
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Ba& 2748 0|
(M %) 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 %YoY %QoQ
=g ol 587 564 532 562 579 575 624 575 639 10.4 11.2

O|Xto| 490 495 494 491 502 518 534 533 555 10.6 4.0

$320(Y 38 10 3 15 9 17 13 15 25 166.1 59.1

7|Et H|O|XtO|2} 59 59 34 55 68 40 77 26 60
utata|| 183 196 253 206 202 189 311 229 219 8.3 -45
SHFAU0|Y 404 368 279 355 377 385 314 346 421 11.5 21.6
Y3t 145 107 121 138 110 104 127 125 115 4.4 -7.6
oy 259 261 158 217 267 281 187 221 306 14,5 38.1
Rshafel bl 1 -1 -1 2 12 -1 0 4 -4
HIzolel 259 260 157 219 279 280 187 225 302 8.2 339
HAY |09 197 193 114 163 208 208 132 166 220 5.7 32.2
It&: B a8, 71252 2IMXME.
B38 AtgA 274N F0
(M %) 2Q24 3Q24 4Q24 1Q25 2025 3025 4025 1Q26 2Q26 %YoY %QoQ
ey 56.4 60.4 455 515 65.1 61.8 50.4 39.9 54.6 -16.2 36.6
e 87.7 90.0 37.2 67.0 81.4 85.2 39.0 61.1 85.6 5.1 40.1
B R2HIE 67.1 58.9 41.4 58.5 73.2 79.9 69.9 72.7 104.1 42.1 431
IBXH2E 0.7 1.1 2.9 2.9 23 -0.9 =23 1.1 0.4 -82.5 -63.2
PPCB 95 11.1 10.6 10.2 148 12.0 115 12.4 14.0 -4.8 13.4
JBOIHAEHE 0.3 1.9 1.3 1.0 3.6 1.5 2.2 3.0 2.3 -37.1 =233
ItE:Bas, 7185H MKME
B38 FYo|e Y AE&0[2 0|
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JB 28 PBR Band
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HEY 2714 F0
(M2l %) 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 %YoY  %QoQ
=ggoe 157 162 162 162 150 157 158 153 167 11.4 9.7
O|Xto|2} 155 155 158 159 163 166 169 167 175 7.3 4.7
2220/9 7 -1 0 0 -3 6 1 1 7
7|Et H|O|Xt0|Y -6 7 3 3 -10 -15 -12 -16 -15
Qdtztaly| 58 65 78 64 63 67 102 80 74 165 -7.2
SHFY0IY 99 97 84 98 87 90 57 73 94 7.7 28.1
9348 39 32 37 44 21 28 17 38 33 51.9 -14.6
gol 60 64 46 54 65 62 39 35 61 -6.8 75.2
MiEol 60 64 46 54 65 62 39 35 61 -6.8 75.2
AAYT|20(Y 56 60 48 51 65 62 50 40 55 -16.2 36.6
Xz Bas, 7185 eIMXAE,
FFey 2I14% %0
(el %) 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1026 2Q26 %YoY %QoQ
=gol9 246 235 204 218 231 217 208 203 226 -2.0 115
0[xto|2] 215 211 207 200 203 212 214 209 216 63 34
2220/9 12 0 -5 3 0 2 2 3 10
J|Et H|O|Xt0]Y 19 24 1 15 28 3 -7 -9 1
Qgkztaly| 81 82 105 95 89 74 125 97 86 -23 -11.2
SHFY0IY 165 154 98 123 142 143 83 106 140 -1.8 32.4
Y348 53 36 45 39 36 33 36 26 29 -19.8 11.4
ol 113 117 54 84 107 11 47 80 11 42 39.1
MiEol 113 117 54 84 107 11 47 80 11 42 39.1
AHYI|=0Y 88 90 42 67 81 85 39 61 86 5.1 40.1
X2: IB28, 7185 UMXME.
B RMIE 27[AH 0|
(A2, %) 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 %YoY  %QoQ
=golY 149 140 135 140 177 175 207 181 222 26.0 230
O|xto|] 106 110 110 113 117 122 130 134 137 17.0 1.7
#420/Q 6 2 3 1 1 2 1 1 -1
7|EL H|O|XI0|Y 37 28 22 26 59 51 76 45 86
Qgkztaly| 24 26 40 26 28 28 48 29 35 255 20.7
I 125 114 96 114 149 146 159 152 187 26.1 235
=318 40 38 43 38 56 43 69 58 50 -10.5 -13.1
ol 85 76 53 76 93 103 91 94 137 48.1 458
Mzol 85 76 53 76 93 103 91 94 137 48.1 458
AAYT |20/ 67 59 41 59 73 80 70 73 104 421 431
Xi=2: B28, 7185 MM
5 I2suA
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128 ZAAoIR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
2gejao| 1,570 1813 2,016 2215 2,339 2,429 2517 2,578
20|Xt0[2] 1,452 1,740 1,907 1,976 2,045 2,172 2,237 2,296
=3480(9 62 64 79 79 54 62 65 67
J|ergdeo|y 56 9 30 159 240 195 216 215
QHa|H| 725 720 772 830 908 940 954 968
ctax2|o| 2l 845 1,093 1,244 1,385 1,431 1,489 1,564 1,610
EcraHolel 137 267 444 479 479 479 489 496
0|y 708 826 800 906 952 1,011 1,074 1,114
A& -12 6 0 2 12 5 1 2
M A LA 696 832 799 908 965 1,016 1,076 1,116
g7|20]9| 525 618 604 693 730 777 823 853
CIZYT|&0| (K |HlE=E 507 601 586 678 710 749 793 823
TR E E

128 FAAloR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
sz ¥ adixlg 3,505 2,669 2,492 2211 3,062 2,898 3,234 3,404
EE & 6,750 7,505 9,065 10,016 11,150 11,372 11,694 12,024
HExA 43,848 47,145 49,266 52,177 56,459 58,561 60,139 61,761
DERA 428 449 787 829 846 865 889 915
7|EFRFAE 2,454 2,649 2,383 2,078 2,196 2376 2,444 2513
XHESH| 56,396 59,828 63,404 66,722 73,124 75,471 77,606 79,801
[o BN 40,050 41,858 42,958 44,141 47,780 49,045 49,656 51,061
by 10,362 11,570 13,364 14,867 17,053 17,880 18,385 18,905
pI=e o | 1,658 1,638 1,963 1,989 2,116 1,891 2,368 2,137
EhiEY] 52,069 55,065 58,286 60,997 66,949 68,816 70,409 72,103
ez 985 985 985 985 985 985 985 985
2oz 705 705 704 703 709 709 709 709
o|ojucd2 2,141 2,583 2,983 3,425 3,809 4223 4,689 5,109
XXy 5 327 304 330 468 411 438 484 534
X2 S| 4327 4,763 5118 5,725 6,175 6,656 7,197 7,698
=Q EXIX|E

128 FAHA2Y) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA (%) 1.0 1.1 1.0 1.1 1.0 1.0 1.1 1.1
ROE (%) 12.8 13.8 12.2 12.8 12.4 12.2 12.0 11.6
NIM (%) 28 3.1 3.2 3.1 3.0 3.1 3.1 3.1
NPL Ratio (%) 0.5 0.5 0.9 0.9 0.8 0.8 0.8 0.7
BIS Ratio (%) 13.1 13.5 14.1 13.9 14.1 143 14.4 14.6
CET1 (%) 10.3 11.4 12.2 12.2 12.3 123 12.4 12.4
Tier 1 Ratio (%) 1.6 12.7 13.4 13.3 13.5 13.6 13.8 13.9
Tier 2 Ratio (%) 1.5 0.9 0.7 0.6 0.7 0.7 0.7 0.7
EPS (%) 2,572 3,051 2,975 3,473 3,741 4,035 4,272 4,431
BPS (%) 21,105 23,236 25,397 28,606 31,148 34,227 36,982 39,517
PER (YE, Hf) 32 2.6 38 47 6.8 6.3 5.9 5.7
PER (H, Hi) 3.6 3.0 39 33 3.1 28 2.7 26
PER (L, Hf) 2.0 23 2.6 2.2 2.1 1.9 1.8 1.7
PBR (YE, HH) 0.4 03 0.4 0.6 0.8 0.7 0.7 0.6
PBR (H, i) 0.4 0.4 0.5 0.4 0.4 03 03 03
PBR (L, H) 0.2 03 03 0.3 0.2 0.2 0.2 0.2
DPS (#)) 599 835 855 995 1,140 1,254 1,379 1,517
Ui+ & (%) 7.2 10.6 7.2 6.1 45 5.0 5.5 6.0
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Compliance Notice
o A= 78 23 WM UBIEXIF(175330) LAFAZ 1% Ol E/StD UX| fSLICH
o PAls & KEE 7|BEXIE E= M3XOIA AP HMESTh AtHO| glE L Ct
° & NEQ FEFEXEMAME XE AEY WX & Ao HASE JYEQ S EFALE 2 & ERSHD UX| f&LCH
° & XNRO| AAE LHEEES 29| o|HS FootA Bthstn Ao, o fEo oLt ZHIQI0] HHEEASS FlRL Ct
AXAR
o 2 ZARMAIRE YA ZIMX|METE MEY £ A= Xt U YEILH 22 oY, FAZ O HHo|L ATdE BEE = g1,
SX| 80| olHo| HAE = UASLICH
o 2 ZMNEMXEE RIIEH EXE 2%t BEMNIES SHoE AN DH0A iz HIXEEM, |II5HS BF 5 Ojofe 7+&
ot W SO 2o oAMEER TE oz XA Xpilo| EHEHIF MUBLO| O R 0{XMO0f S, = 2 K=o W80 o5t AT Ux|
of EXtH Q| Zutof CHSEO] ofifst MALE X|X| Hom HE ZHM SHE AE E + L|CH
o 2 XA 2MAtRE RHOZ &, X, MA| HiE ME HE Y SEsts 59 W MEAHS Holiste Z2R00l= 2Bl oot
Oof Bl.™HARY MAS XA 4T
EXte|AHSUHH(2 1) SHEFIHE0)(27HE)
%rg 2|E(%)
7|
E3=1 QIx| EX}o] g2g=j)t 14 ———
359 Ut EXtold = Tt = p
ME zoMe Zotp)
JB38XE 2024-07-26  Buy(Maintain) 19,0009 68 -2536 -2237
(175330)  2024-08-20  Buy(Maintain) 19,0009 648 -2295 -18.11
2024-09-25  Buy(Maintain) 205008  67HE® -2330 -19.51
2024-10-15  Buy(Maintain) 205008 67 -21.50 -15.85
2024-10-24  Buy(Maintain) 220008  6H¥ -17.71 -16.00 ARFING) —— =}
ToT =l T
2024-11-19  Buy(Maintain) 235008 67 -2339 -1298 50 000 -
2025-02-07  Buy(Maintain) 250008  6HE -2697 -24.16 ’
2025-02-18  Buy(Maintain) 250008  6JHE -29.94 -24.16 40.000
2025-04-28  Buy(Maintain) 250008 67 -30.02 -24.16 ’
2025-05-20  Buy(Maintain) 250008 67 -2828 -12.40 30.000 J
2025-06-23  Buy(Maintain) 280008 67 -2385 -14.82 ’
2025-07-09  Buy(Maintain) 30,0008 67H¥ -1840 -15.50 20.000 4
2025-07-25  Buy(Maintain) 320008 6HE -29.09 -25.78 ’
2025-09-02  Buy(Maintain) 320008 6HY -27.89 -22.19 10.000 -
2025-10-29  Buy(Maintain) 320009 6JHE -27.98 -22.19 ’
2025-11-11  Buy(Maintain) 320009 6HE -27.75 -22.19 0 : ,
2025-11-18  Buy(Maintain) 320008 67 -2596 -17.81 24/7/24 '125/7/24 26/7/24
2026-02-06  Buy(Maintain) 370009 674 -10.15 135
2026-03-03  Buy(Maintain) 420009 6JHE -2826 -25.48
2026-04-27  Buy(Maintain) 420009 6JHE -31.71 -25.48
2026-05-27  Buy(Maintain) 420009 6JHE -3461 -2548
2026-07-24 Buy(Maintain) 42,0008 671
*Fte 2HZIE J|Z0R N2IgS MEGAS
EXtelA o M8I|E
71 HEI|1E(6 HE) As HEI|ZE(6 1)
Buy(0H4) AIETHE] +20% O =7t 45 oy Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(AIE =& 432) AIETHH] +10~+20% 37t 45 o4 Neutral (5&) AIFTHH] +10~-10% ©HE o4
Marketperform(A|&2=2 &) A|RTHH] +10~-10% It HE OflAk Underweight (HI5&2) A RCHH] —10% O|4F Xntst2t oAt
Underperform(A| &£ & ©}3]) AlMTHH] -10~-20% 37t o2t o4
Sell(0i=) AIETHE] -20% OISt =7t 2 of 4

EXrs= Hlg S (2025/07/01~2026/06/30)
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MSCI ESG 3 &=

AAA

AA /@ @

/o
BBB

43%

BB
CCC 2%
Dec-19 Feb-21 Apr-23 Apr-24 May-25 BB BBB A AA AAA
Xt&: MSCI, 7|13 2|AMXIME 235H 2MXIME Universe: MSCI ACWI Index LH, 208 74
HIE g=e e o MY B
R H|5 HE
ESG 82 Ol t&5Hat 6.1
3 3.9 13.0%
3z &3 I 3.9 13.0%
Atz 5.9 54.0%
AHIZL 28 EZ 59 15.0%
QI Xpe JHE 8.2 15.0%
28 ¥2y 44 12.0%
NIFE =0t Hojy 20F 43 12.0%
AL B 7.4 33.0% v0.2
71 Xz 83 v0.3
Y gs o
A& MSCI, TXSAAAH, F|ZFH 2MK|AE
ESG %2 Ol
UXL
F9 YUUoIE WE Sig
Xt&2: 7|253 2IMXME
MSCI Io{a§ #iX|Ot=
NE=ES= ] Ql= 7Ho{g N
A Peer £Q 5IHAH (28) 12 et =28 24 e Hoot == CE M|
CloJg &0t
JB FINANCIAL GROUP
CO.LTD o0 oo o0 o0 LI ) oo AAA A
Woori Financial Group Inc. oo 00 L2 oo oo 00 AAA <>
SHINHAN FINANCIAL GROUP
CO,,LTD o o0 o oo LN} o o 0 0 AAA <
Hana Financial Group Inc. oo 00 oo 00 ° o o AAA <>
BNK Financial Group Inc. e o0 oo 00 ° [ AA
INDUSTRIAL BANK OF
KOREA 3 LI I ) LI ] e 0o 0 0 () A 4)
429 S5 AN 429 e XD A4EQ e 0 0 @
S FA: |X > YT A 252 0lY U AL SRE Y 253 01 SIE vy
Xt&: MSCl, 7183 elMXIAIE




