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KYO B O Securities

1-1) 28 EXo|A: Overweight, 22| HiTZAER|= AL EIC}

01. 834

17} > C 7} | |_Ao| | L ny | |.h'('5 |J\ |.
7tACHE 2T O[Xr=0| == 22| 7tset e|A=Te
OALHZE = A AR} obRZt2 x| 7|CH” == xpEE
7|2 7|UChE 3718 F=0l(YoY) WESH Coverage 23 (XA} 0[XF4=2] Z0] WEZH Coverage 28 I 283 CET1H|E
(%) —_— I A7 (PHRIALRRY) (=€) xo|(H =10 o (%)
50 - 0 [ESTE] —0—37t8(YoY, 9) s 100 -
30.0 - 140 o 080 - 0.77
25.0 120
20.0 100 30% 0.60
15.0 042 gg0 0.42
80 20% 040 |
100 ¢ 7
60 10%
50 | : 0.20
40
0.0 | ‘ ‘ ‘ ‘ ‘ i o
50 J 20 0.00
0 A B N BN BB B BN -10% L ¢ oy 2 Q,\ﬂ" N
-16.0 - M 7 M8 9 20 21 22 23 24 25 26 A%
2103 2111 2207 2303 2311 2407 2503 25.11 P

2 H EX[o|A ‘Overweight’

Top-picks: AI3tX|Z(055550), KB28(105560), ME: 22|28(316140)
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-2) 20274 AEH|A [OME B 2 2H 2| FFEHA!

232 ‘Overweight’, Top picks(212tX|F, KBE8), M=F(2EI28)
« 2027H ot=o| A|ZS2H2 X[t ol 7|EFE| ¢l T AFFE| 4522 ot nFE| H7(etof HE AT O|XI0[2] A|210] O &&= 72

o, CHLHe! Sty Sith U SRR JAIoA FRIR QIsH AT Estet XMZAZIA B2 etto] SAloll HXI= ‘Yoo Algcyo| 22
HOE HYE

rx

SFE Hergt

28 EXtC|A ‘Overweight'at FELH Top picksZ A$HX|F, KBE82 §XIE. o47]0| 22|28 < il

L X|FAPE FF2HI8 30| =Z8X|F 9 2HE 27" A E 0
_ e " _ Mt | BIL = o i
%) ——KBIE —o—AlB3E o dilias ——2238 I I el SO N R IR e
60 r Q22 | 10% T o08% - - - } } -
55 | 2Q22 | 11%|  20%| 1.0%| 12% - - - 16% -
----z=8 3Q22 | 12% | 11% - - - - - -
50 F - 4Q22 | 25%| 61%| 3.0%| 85%| 9.8%| 96%| 93%| 91%| 03%
s L 1Q23 | 15%| 15%| 11% - - - - - -
2Q23 | 15%|  15%| 1.1%| 15% A 14% A 14% -
40 F 3Q23 | 15%| 14%| 09%| 15% - - - - -
4Q23 | 13%| 37%| 28%| 49%| 83%| 57%| 65%| 65%| 05%
35 F 1Q24 | 12%| 10%| 11%| 13% - - 1 08% -
0 | 2Q24 | 11%|  10%|  1.0%| 1.2% A 24% - 07% -
3Q24 | 1.0%|  1.0%| 1.0%| 12% - - - 07%
25 P 4Q24 | 11%|  32%| 1.0%| 43%| 74%| 44%| 61%| 42%| 17%
P 1Q25 | 1.2%| 15%| 12%| 1.2% 1 12% 1 09% -
20 2Q25 | 09%| 11%| 08%| 09% A 1.0% - 08% -
15 L 3Q25 | 08%| 11%| 08%| 08% - 08% - 07% -
4Q25 | 11%|  15%| 13%| 27%| 50%| 24%| 45%| 26%| 21%
10 ! ! ! ! ! ! ! 1Q26 08%| 1.1%| 08%| 07% | o08% -1 1.0% -
2020 2021 2022 2023 2024 2025 2026E 2Q26 0.8% 1.0%| 07%| 08% 1.1%| 09% - 13% -

ZX: Quantiwise, ZES# 2|MK|HIE]




KY OB O Securities

MEx|F KBE& SiLiZ28 2238 71g2¥ BNKZ= & iM38 JBE8 77I¥3

(055550) (105560) (086790) (316140) (024110) (138930) (139130) (175330) (323410)
S Xteo| A Buy Buy Buy Buy Buy Buy Buy Buy Buy
2u7t 134,000 210,000 156,000 45,000 27,000 18,000 22,000 38,000 29,000
SHIUFTH11/10)(”) 85,900 153,100 118,500 31,200 19,100 12,970 15,480 26,300 20,550
HS0 (%) 56.0% 37.2% 31.6% 44.2% 41.4% 38.8% 42.1% 44.5% 41.1%
&H7|20[2(FY2024) 4,450.2 5,078.2 3,738.9 3,086.0 2,644.5 728.5 214.9 677.5 440.1
& 7|20]2|(FY2025) 49716 5,843.0 4,002.9 3,141.3 2,711.1 815.0 443.9 710.4 480.3
=H7|#0| 2(FY2026E) 5,686.0 6,339.8 4,158.9 3,199.3 2,861.3 802.9 452.4 734.6 599.0
&H7|40| 2(FY2027E) 5,769.5 6,325.8 4,052.3 3,317.8 2,904.9 826.1 469.1 756.0 629.8
ROE(FY2024) 8.1% 8.9% 9.1% 9.4% 8.1% 7.0% 3.6% 12.8% 7.0%
ROE(FY2025) 8.8% 10.3% 9.5% 9.5% 8.4% 7.7% 7.4% 12.8% 7.2%
ROE(FY2026E) 9.7% 10.8% 9.5% 9.5% 8.9% 7.4% 7.2% 12.5% 8.4%
ROE(FY2027E) 9.1% 9.9% 8.5% 9.0% 8.3% 7.0% 7.0% 11.4% 8.2%
PER(FY2024) 5.6 6.8 4.6 3.6 43 4.6 6.4 4.7 22.8
PER(FY2025) 8.8 10.9 8.9 7.2 5.6 5.2 5.9 7.1 20.4
PER(FY2026E) 7.3 9.2 7.9 7.2 5.3 5.1 5.5 6.8 16.4
PER(FY2027E) 7.2 9.2 8.1 6.9 5.2 4.9 5.3 6.7 15.6
PBR(FY2024) 0.45 0.61 0.41 0.33 0.35 0.32 0.23 0.59 1.58
PBR(FY2025) 0.80 1.18 0.88 0.73 0.51 0.41 0.44 0.95 1.49
PBR(FY2026E) 0.70 0.98 0.74 0.67 0.47 0.37 0.39 0.84 1.37
PBR(FY2027E) 0.65 0.90 0.68 0.61 0.43 0.34 0.37 0.75 1.27
DPS(FY2024) 2,160 3,174 3,600 1,200 1,065 650 500 995 360
DPS(FY2025) 2,590 4,367 4,105 1,360 1,048 735 700 1,140 460
DPS(FY2026E) 3,108 5,318 4,600 1,460 1,150 750 730 1,270 570
DPS(FY2027E) 3,209 5,307 4,700 1,530 1,170 810 750 1,310 600
HI S 42l 2 (FY2024) 4.5% 3.8% 6.3% 7.8% 7.4% 6.3% 6.1% 6.1% 1.7%
HY St 4= 21 2 (FY2025) 3.0% 2.9% 3.5% 4.4% 5.5% 5.7% 4.5% 4.3% 2.2%
Bl &= 2 & (FY2026E) 3.6% 3.5% 3.9% 4.7% 6.0% 5.8% 4.7% 4.8% 2.8%
Bl 242 & (FY2027E) 3.7% 3.5% 4.0% 4.9% 6.1% 6.2% 4.8% 5.0% 2.9%

SH: DREH | MK
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KY OB O Securities

ey X . Ct = 74 CI=1 AFS

MotX|FE (055550) : H7ZE S HEEM0| [ME AAUIT S ASF 7|CH

Buy 7 P 3Q26 HZALI|20|2 1ZX 5,84628, Q0Q 12.9% ¥, YoY 11.3% +

TP 134,000 =

S b ABER|ZE = NIM 81240l CHERHA B 33t 9 32| 450 T2 2R o|xi4o| B2 1F olxto|ole
exi7i1/10) 855004 YoY +8.3%. H|O|XI21 22| 0|2 MET| FAIAZ =20 [HE 7| K7t % AYZ2| 450 THE RIBSH Y
oHTH7 () 5,000
525 HWH(=EF) 14,6002 7tE&4 BHEEH YoY - 18.1% 4. H[E 28d 3 CET-1H|E 7HM S Axet A2t 0|2] Hod 7|CH
52F A7 HEEZ) 75,800
KOSPI (11/110) 5,239.13p P AZELH Top picks 7XI, SEF71134,000H
KOSDAQ(11/10) 667.61p
AL;H ot AUstZ8XIF0 Chsl FXtel A o= RXISIH, SEFIIE 134,000 RXIE. HE L Top picks= |XISH=
LAFANEET) 262919% Cll, 1) 2026'3 AZSE HZH 0[] Ho10] of &&= 7H20 =H ROE(10%) &2d 7t540| %01l 2tF, 20264
AT AT gk
BE{2IR602) 105,581 B a HES Tl = A2, 2) ROlEHEY QI (Xl HHM 25 MY ZEZL R Y
B fi3(602) 942°42! st ol Aol glut s st A ol (e
QOIXS(LET) 6074% of 5! 2l 7|8t 2HCHE T(CHe 4= JU7| 2.
_75_9_7(7(

2ol et 9.26%

BlackRock Fund Advisors 2] 13 2! 6.39%

Price & Relative Performance

Forecast earnings & Valuation

KOSPI&fth 4=

NeRIER) (75

(%)

122 (&2f))

=0|xto[]

26.05

26.02.24

Hlo|xtE.20]e]
SEL
S
Rlez20]o)
S7H2(%)
ROA(%)

FeoAB%)  VHE et

N

12708 ROE(%)

EEE=T)
EEST

-14.1
8.7

-12.8
24.9

8.5
-15.6

m

PS(
BPS(
(
(

Y

o

PER
PBR

=
==
=

i

=

2024.12
9,302.9
41716
6,458.7
6,029.1
4,450.2
1.9%
0.6%
81%
8,585
105,979
56
0.4

2025.12
9,681.8
5,369.4
7,023.4
6,929.0
4,9716
1.7%
0.7%
88%
9,760
107,841
88
08

2026.12E
10,363.6
4,282.6
8,237.3
8,380.4
5,686.0
14.4%
07%
9.7%
1,712
122,128
7.3
07

2027.12E
10,635.5
3,488.4
7,700.2
7,744
5,769.5
15%
07%
9.1%
11,884
131,534
7.2
07

2028.12E
10,952.8
3,382.1
7,894.7
7,9745
5,944.2
3.0%
0.7%
88%
12,244
141,232
7.0
06
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(do2)  m— xALE #5329 sxzuds (%)
4,000 1 60
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1 50
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1
1,003/ 1 0sc|ll 1 088 by
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. 0
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XIZ: Company Data, R 25# 2| M| MIE]
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KYO B O Securities

BIS Y CET1 H|& %0|
(%) EEmBIS CET-1 (%)
16.3 4 13.8
16.2 | 1136
161 1 134
16.0 | 1 13.2
L/
159 | 1 13.0
15.8 | 1 12.8
157 + 1126
156 | 4 12.4
15.5 12.2
FY21 FY22 FY23 FY24 FY25  FY263Q
()
CH&H|EE(CCR) 30|
(%)
060 0.57
0.49
| 0.45
0.50 0.42
0.40 | 0.34
0.27
0.30 |
0.20 |
010 |
0.00
FY21 FY22 FY23 FY24 FY25  FY263Q
(=5



KY O B O Securities
MSHX|FE (055550) : HZt SHEMO| L= Z AT S Ask |y

Income statement

122 ZAH(Alolel) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
O|Xp2ol 14,724.2 20,108.7 27,579.2 29,209.3 27,774.3 27,594.6 27,740.6
O|XH|2 3,954.9 7,645.0 16,761.3 17,807.0 16,079.7 15,056.6 14,870.3

xcr3 M2F o|xto[2] 10,769.4 12,463.7 10,817.9 11,402.3 11,694.5 12,538.0 12,870.3
CHAXCIaZ 7o 996.3 1,317.9 2,251.2 2,099.4 2,012.8 2,174.3 2,234.7

20|xfo|2! 10,410.4 11,145.8 8,566.7 9,302.9 9,681.8 10,363.6 10,635.5

H|O|XF220]2] 4,204.1 3,332.6 4,888.9 4,171.6 5,369.4 4,282.6 3,488.4
THf k|| 5,743.1 6,013.5 5,895.3 6,116.2 6,402.5 6,837.6 6,848.1

%ei0l2l 5,952.1 5,888.1 6,100.9 6,458.7 7,023.4 8,237.3 7,700.2

oIkt Zt R 0|2l 5,583.7 6,349.3 5,965.0 6,029.1 6,929.0 8,380.4 7.744.1
HoIN| S 1,471.0 1,617.1 1,487.0 1,470.9 1,844.5 1,961.3 1,874.1

£f7]20(2] 4,019.3 4,642.3 4,368.1 4,450.2 4,971.6 5,686.0 5,769.5

Balance Sheet

128 ZLH(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
21t o K| 2 52,821.1 56,881.2 67,240.5 78,939.6 87,533.0 90,111.0 93,769.8
nksyy; 5,522.6 5,197.9 5,087.7 5,161.3 441.3 459.2 477.9

XHEEA 648,152.2 675,884.3 691,795.3 739,764.3 776,664.9 795,821.2 812,006.4
ofj 52 365,478.1 383,432.8 381,932.0 423,378.1 444,670.0 471,026.6 498,945.3
xrelz 43,169.0 49,285.6 57,199.8 50,060.1 14,276.7 14,739.1 15,216.4

SRHEA| 598,613.8 624,753.9 635,473.5 680,943.2 717,705.3 732,312.8 743,882.4
xt=2 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6 2,969.6

XE7|xH= 49,538.4 51,130.4 56,321.9 58,821.0 58,959.6 63,508.4 68,124.0

X|UHX| 2 X7 |Kp2 47,291.2 48,438.7 53,720.5 56,053.8 56,252.6 60,801.4 65,417.0

F=Q EXX|E

128 ZLH(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E

ROA(%) 0.6% 0.7% 0.6% 0.6% 0.7% 0.7% 0.7%

ROE(%) 8.8% 9.7% 8.5% 8.1% 8.8% 9.7% 9.1%

EPS(&) 7,526 8,752 8,235 8,585 9,760 11,712 11,884

BPS(&) 86,587 89,257 99,180 105,979 107,841 122,128 131,534

PER(tH) 4.9 4.0 4.9 5.6 8.8 7.3 7.2

PBR(HH) 0.4 0.4 0.4 0.4 0.8 0.7 0.7

DPS 1,960 2,065 2,100 2,160 2,590 3,108 3,209

HHEHAI S 26.0 23.6 25.5 25.2 26.5 26.5 27.0

HTAolE 5.3 5.9 5.2 45 3.0 3.6 3.7




KY OB O Securities

Buy . 7l » FY26 3Q §1Z20]2! 1X9,075%8, QoQ 4.3% ¥, YoY 14.6% 1
TP 210,000 x|
T KB2E2 NIM M0l 7|ACHE S4lo| AXst 23 i M 3 ME7| HZHE S Hyto|o) 22t o|xH|
FHR7H1110 152,700¢! o "
age) 27008 2 J|Mgat ATE £0|X0[0] £} ABAASTTHLIN(CCR) L3t IF 71E 0.40%2 Q! 20|
52_7'<__$_|_T|_7|-(E°i7'<_) 186,2009.1 A :I__PE_ = _Tl_ O||: _Tl_ ]IH:F
527 ARTHEET) 120,300 1 22|l Uk T
KOSPI (11/10) 5,239.13p ol =L . oxl mmx o
KOSDAQ (11/10) 667.61p > AZELH Top picks 7X|, SEZF7} 210,000
== 20,906 %42 R N N
fyirie saooeole  KBESOI o EXtol A 40 REZIIE 219+12 QX3 1) 20261 327| =X AXT AXS Higto2
ISR (HEZ) 3511MEEF = " - -
et o oue 2026 H7HAE i Mof M2 HIHol Fet R T 20], 2) AZS KA HET el 5 Bt ot
HrH2iEHE0Y) 91.6 0% = oaxo| 3l s=L ™Mok = Slolod HX & O AXO oo
e e OlE 2760 Lol $#2 SEut A2 K2 pRlof H0] ZRWAH| o1H0] £ $E0| CET-1H22
SRR (=) 7794% x| &3l3 QICH= HojlH ZREo| 7|cHE 7| w2
FRFEF
el 9.17%
CapitalResearchand 719%
Management Company 2| 2 9! e
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIALTH %01 & (H8) 1224 (M) FY24 FY25 FY26E FY27E FY28E
- = 1 200
K 1 180 «=0|xto| 10,782.4 10,710.0 10,561.8 10,747.9 11,7735
7 160 H|O|XpEZ20|2 5,539.0 6,656.5 51121 48318 4612.4
140
120 dolef 8,045.3 8,531.1 8,792.2 8,690.0 9,434.6
[ Hzolel 6,985.3 81965 82083 8369.8 91M.2
160 X[HlzEZEa0]2 5,078.2 5,843.0 6,339.8 6,325.8 6,887.6
140
120 B7HE2(%) 10.5% 15.1% 85% -0.2% 8.9%
0 ROA(%) 0.7% 0.8% 0.8% 0.7% 0.8%
FILAZ(%) Y 671 1270 ROE(%) 8.9% 10.3% 10.8% 9.9% 9.9%
oot -6.2 -5.6 18.4 EPS(2) 12,146 14,052 16,620 16,583 18,056
A7 . . -8.
ot 186 351 8.0 BPS(&) 135,279 130,216 155,875 170,129 185,139
PER(tH) 6.8 1.1 9.4 9.4 86
PBR(tH) 0.6 12 10 0.9 0.8




KYO B O Securities

s =) Lo Io I xXL- 0O I IA x
Fx3lgl 732 U H|E %0| BIS %! CET1 H|E 0]
(%) EmBIS CET-1 (%)
(H9E)  ommezea KA 353 ZZSIAE (%) (%) 17.0 ¢ 1 13.9
4,000 52 7 60 168 - 1 13.8
1 50 16.6 1 137
3,000 + 38 40 164 | - 4 13.6
4 40 62 | 4135
26 28 1,480 ' 1134
2,000 4 30 16.0 -
820 1133
572 15.8 | 1132
1,000 15.6 1 137
1,149 1174 1,200 15.4 | | 130
- 15.2 12.9
FY21 FY22 FY23 Fy24 FY25  FY263Q Fy21 Fy22 FY23 Fy24 FY25  Fv263Q
(=) (%)
NPL 7{H{2|X] H|:8 Z0] CH£H|2Z(CCR) %0|
(%) (%)
250.0 - 0.80
208.9 216.3 0.67
070 |
200.0
0.60
150.9 148.3 0.48
150.0 + 129.3 0.50 0.43 0.43 0.40
100.0 040 o.30
O r 0.30
500 - 020 -
010 |
0.0 0.00
Fy21 Fy22 FY23 Fy24 FY25  Fv263Q FY21 FY22 FY23 FY24 FY25  FY263Q
(== =

XIZ: Company Data, R 25# 2| M| MIE]




KY OB O Securities

(=)
KBZ8& (105560) : =2 CET-1H|E0| F=0tHZL X|& =
Income statement
128 ZAHAAL]) FY21 FY22 Fy23 Fy24 FY25 FY26E FY27E
O|xt2el 15,210.9 20,788.5 29,142.0 30,4914 29,048.2 28,196.4 28,823.9
O|XtH| 8 3,981.3 7,675.6 16,961.2 17,664.7 15,975.1 15,399.1 15,707.8
£ot= M2lH 0|xfo| 11,229.6 13,112.9 12,180.9 12,826.7 13,073.0 12,797.3 13,116.2
LS E 7} 1,185.1 1,847.7 3,146.4 2,044.3 2,363.0 2,235.4 2,368.2
#0|x}o|2] 10,044.5 11,265.2 9,034.5 10,782.4 10,710.0 10,561.8 10,747.9
H|O|XH220]2 4,864.2 3,710.5 5,978.9 5,539.0 6,656.5 5,112.1 4,831.8
moj k2 | 7,200.9 7,5637.8 6,647.4 6,938.6 7,051.0 7,361.1 7,373.0
djolel 6,097.6 5,638.9 6,385.0 8,045.3 8,531.1 8,792.2 8,690.0
Ol M| XF 0] 6,081.6 5,795.6 6,120.2 6,985.3 8,196.5 8,208.3 8,369.8
HOIN| S 1,697.2 1,622.4 1,593.8 1,956.6 2,346.0 1,792.9 2,025.5
ct7|Zo0lol 4,409.6 4,394.8 4,594.8 5,078.2 5,843.0 6,339.8 6,325.8
Balance Sheet
122 ZLH(HHH) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
3123} of|%|2 59,575.5 61,636.4 57,496.4 57,720.6 48,567.4 50,667.9 52,859.9
Inksy e, 3,468.7 4,118.9 5,126.1 4,819.7 2,972.5 3,360.3 3,798.9
Kt 569,476.6 701,170.9 715,725.4 757,845.5 780,185.3 824,938.7 873,433.7
o2 372,023.9 388,888.5 401,289.5 429,356.6 443,945.4 457,868.5 472,228.2
K2 56,912.4 71,717.4 69,583.6 68,077.0 57,841.0 61,571.8 65,543.2
SRS 615,601.9 651,527.9 657,089.2 698,030.4 722,435.7 761,660.9 804,722.8
e 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6 2,090.6
X7 | Kb 48,293.9 49,642.9 58,636.2 59,815.2 57,749.6 63,277.8 68,710.9
X|HHX| & X7 | Kp=2 47,460.6 48,362.8 56,692.7 57,889.0 55,960.8 61,489.0 66,922.1
F8 EXIX|E
128 ZAHAAL]) FY21 FY22 Fy23 FY24 FY25 FY26E FY27E
ROA(%) 0.7% 0.7% 0.6% 0.7% 0.8% 0.8% 0.7%
ROE(%) 9.8% 9.2% 8.8% 8.9% 10.3% 10.8% 9.9%
EPS(&) 10,546 10,511 10,990 12,146 14,052 16,620 16,583
BPS(&) 110,572 112,720 132,532 135,279 130,216 155,875 170,129
PER(tH) 5.2 4.6 4.9 6.8 1.1 9.4 9.4
PBR(tH) 0.5 0.4 0.4 0.6 1.2 1.0 0.9
DPS 2,940 2,950 3,060 3174 4,367 5,318 5,307
HH AT 27.9 28.1 27.8 26.1 31.1 32.0 32.0
HiEolE 5.3 6.1 5.7 3.8 2.8 34 34
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KY OB O Securities

22|28XIF (316140) : 27| DPS Z719} H|2tA| Ui} Of2i =

Buy 7l P 3Q26 HZI|20]2 12492248, QoQ 4.4% 1, YoY 15.7% ¥
TP 45,000 Abg
Commany Dt 22|28 th7| o4l F7t0l| IHE O|xt42l F7tet CHESYE HI 242 E7|&0(0]| HET|ChH| STt
SRHI0) Nos08 k| Ro| X|4EQl AS0l|E E6tD J|Yrize] Anet HEOR 0|xj0|2f FIHHES 0lof7kn Yo, 18
HHTH(R) 50008
527 | WHHET) 40,800 CIRS| 7HM 1t CHAAZIH|E ZAM| S8 7|RC=E QMM S ES H Y
27 A7 EEF) 25,700
KOSPI (11/10) 5,239.13p p EXlo|A |]||.¢., 2HEFI} 45,0()0% Absk
KOSDAQ (11/10) 667.61p
ngs BT Q2IFZRIF0N cheh FXfeIA DS RIS, SEFTF 4500020 L. 1) S 27| & 1T
A (5T nenseE  E gI|Ro0lelg AHStE 5 2026\ AZB ¢17+0]20] 0l AE|H, 2) MIACHH| 10% A3t 27| DPS(%}
A (A1) 0ekx . ool - L " N
HEEHHE02) 19498k 220¥)2t SAX[F R H|DEA| BT S X[SoCH= &o| 02 A, ot OfL|2t 3) Xt2|Atete| 2 AKXl A|X|
LA RICHE(602) 601212
o RIH(ES) sozsw = 2027E00 TS JRAISHE AOZ Ol &ok7| thiE
FQF=
PeFERFREME 212 7.76%
BlackRock Fund Advisors 2/ 13 Q1 7.18%
Price & Relative Performance Forecast earnings & Valuation
28%)7 KOSPIAM =2 & (2t=) (M) 12?2:'*-_" (QQ‘.'EJ) FY24 FY25 FY26E FY27E FY28E
o | #0|xfo|2! 7,170.0 6,944.5 7,632.5 7,996.1 8,533.2
o A \eoves H|O|XpEZ20|2 2,848.6 3,221.4 2,118.0 2,204.6 2,281.7
-f§ 1@# Heio|o] 42562 3,690.6 43643 44542 48830
o0 |
0 | AN|Fo|< 42229 4115.6 4,316.1 4514 4,833.9
-40 t X[HlzEZEa0]2 3,086.0 31413 3199.3 3,317.8 3,561.2
w80 r BIE(%) 231% 1.8% 18% 37% 7.3%
-60 - -0
ROA(%) 0.6% 0.6% 05% 05% 0.5%
FILAZ(%) Y 671 1270 ROE(%) 9.4% 95% 9.5% 9.0% 8.8%
2ot -4.0 -5.5 18.5 EPS(2) 4,273 4,349 4,358 4,520 4,851
e . . -7.
sl 214 353 79 BPS(&) 46,008 43,008 46,552 51,002 55,733
PER(HH) 36 7.2 7.2 6.9 6.4
PBR(tH) 0.3 07 0.7 0.6 0.6
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(Mol?) ommmsHoa RRARE #|S 2 Fretelg (%) (%)
4,000 145
37 |
34 33 40
3,000 | 138
25 26 1 30
125
2,000
120
115
1,000 |
, - 137 10
FY21 FY22 FY23 FY24 FY25  Fy263Q
(=)
NPL 7{HH2|X| H|& 30|
(%)
250.0 - 217.6 220.1
200.0 |-
150.0
100.0 |-
50.0 |
0.0
FY21 FY22 FY23 FY24 FY25  Fy263Q

()

XIZ: Company Data, R 25# 2| M| MIE]

BIS 2! CET1 H|& 0|

KYO B O Securities

(%) EEmBIS CET-1 (%)
17.0 1 16.0
o5 | 1140
1 12.0
16.0 - 1 100
15.5 F 1 80
150 | 180
1 4.0
145 | 120
14.0 0.0
FY21 FY22 FY23 FY24 FY25  FY263Q
(=)
CH&H|EE(CCR) 30|
(%)
0.60 - 0.54 0.54
| 0.45
0.50 0.42
0.40 +
030 | 0.26
0.17
0.20 |
0.10 F
0.00
FY21 FY22 FY23 FY24 FY25  FY263Q
(=)
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22|28XIZ (316140) : £7|% DPS S7}e} H|zhu| i Bhix

Income statement

KY OB O Securities

128 ZL(HAY) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
0| X2l 9,894.8 14,654.6 20,641.6 22,013.3 21,257.6 21,978.3 22,722.3
O|XtH|2 2,909.0 5,958.0 11,899.0 13,127.0 12,226.8 12,559.7 12,643.3

otz ®2IH 0|xt0]2 6,985.7 8,696.6 8,742.5 8,886.3 9,030.8 9,418.6 10,079.1
CHaZctas o 536.9 885.3 1,880.7 1,716.3 2,086.2 1,786.1 2,082.9

£0|xto|2l 6,448.9 7,811.3 6,861.8 7,170.0 6,944.5 7,632.5 7,996.1

H|O|Xt220]2] 1,979.1 1,838.9 2,332.0 2,848.6 3,221.4 2,118.0 2,204.6
THOf 2| Y| 4147.4 4,529.9 4,443.4 4,469.0 5,180.5 5,386.0 5,462.8

Fiolel 3,659.8 4,430.5 3,499.0 4,255.2 3,690.6 4,364.3 4,454.2

Holq|xpztFo| 2l 3,749.2 4,485.4 3,517.5 4,222.9 4,115.6 4,316.1 4,511.4
HOIN S 941.9 1,161.4 890.6 1,051.4 871.2 1,019.8 1,091.8

g]20(9 2,587.9 3,141.7 2,506.3 3,086.0 3,141.3 3,199.3 3,317.8

Balance Sheet

128 ZLH(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
21t o K| 2 26,411.9 40,243.5 34,497.0 32,616.3 34,840.4 36,255.0 37,7271
TEKHA 760.5 816.2 956.0 980.4 1,022.3 1,063.8 1,107.0

KHEEA| 447,183.9 480,474.4 498,004.9 525,753.3 567,559.0 601,003.5 636,439.0
o2 317,964.9 342,140.4 357,823.8 367,443.2 375,569.5 397,830.3 421,410.6
xrel2 24,805.2 28,505.7 31,017.4 30,121.4 29,044.3 29,984.9 30,956.0

SRHEA| 418,333.7 448,847.1 464,607.5 489,858.1 533,717.7 563,962.9 596,080.6
N 3,640.3 3,640.3 3,802.7 3,802.7 3,802.7 3,802.7 3,802.7

X7 |xp= 28,850.2 31,627.3 33,397.5 35,895.3 33,841.3 37,040.6 40,358.4

X|UHX| £ X7 |Kp= 25,842.0 28,761.9 31,666.9 34,096.8 32,045.4 35,244.7 38,562.5

F2 EXXE

128 ZL(HAY) FY21 FY22 FY23 FY24 FY25 FY26E FY27E

ROA(%) 0.6% 0.7% 0.5% 0.6% 0.6% 0.5% 0.5%

ROE(%) 10.4% 11.5% 8.1% 9.4% 9.5% 9.5% 9.0%

EPS(¥) 3,828 4,647 3,708 4,273 4,349 4,358 4,520

BPS(&) 37,328 41,417 45,844 46,008 43,008 46,552 51,002

PER(HH) 8.1 2.5 35 3.6 7.2 7.2 6.9

PBR(HH) 0.8 0.3 0.3 0.3 0.7 0.7 0.6

DPS 900 1,130 1,000 1,200 1,360 1,460 1,530

HH Al S 235 24.3 27.0 28.1 31.3 335 33.8

it aolE 2.9 9.8 7.7 7.8 4.4 4.7 4.9

ZX: Company data, =2ZSH 2| A X|MIE
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SILIZ8X|3F (086790) : EEEZ|Q 2832} 7|CHE|= HH

Buy . 2% P FY26 3Q g&=0[2 1%X2,214%4%, Q0Q 2.4% 1, YoY 7.9% 1
TP 156,000 8|
S et SILIZSXIZ2| 0|X0[2I2 YoY +16.7%S AISIRHE, SHLIAYT 2H21 S|A|K2| W o]Q|o = 239 2stH
F7H1M0 118,400 2 " " o
bt SA00 g TS| 7|9l FANE Sl2f0ll 2 442 0]2] HAOE QIsH H[0|X0|2lS AANE HO|Lt, 1 9| Mg
52F A WHEEF) 140,800 FlE AA 2 dl gjojmE 7ol HXSE oA
52_%:_3:—'}'7"(205,'5) 89,5009.:1 |-— TTE =x H H o |-—| — - EI=| .
KOSPI (11/10) 5,239.13p I A Ol B o] o
KOSDAQ (11/10) oo P FACIA DS 5 SHFI1156,0008 {4
=] 15,012 244 N . N
A7t 320,82824! S8 X0 Chsll £Xte|A it 2FEF7H156,00082 {XIEt 1) 20264 0|Xto[2! 8l H|O|Xt0|2le] 11
IR (HET) 26,0801 " N N N o
T ESUNEYYES oakx E o[ IME S5t AZXTH AZE AN Ad N HE0, 2) HZH HZHHE 0| MEACHH| 10% O| 4 S e
HAIH2HE0Y) 67.08kF "
Bl 0% oot 2 7ITHEIS O HHER2 o) 20| A 2O 2 ofj At
QIR Z(REF) 68.18%
Fo=z
I3t 8.94%
Capital Research and Management 6.889
Company 2|29l o
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIAtI 401 B (me) 1224 (M) FY24 FY25 FY26E FY27E FY28E
10 5= 1 160
= 4140 «=0|xto| 7,459.5 7,825.2 8,271.1 8,268.0 8,495.0
22 1N 2qe 20 o8 Wo.20 7 I 100 H|O| X 20|} 2,812.6 3914.8 4,000.9 3730.3 3,620.6
s 100 =202 4,855.2 5,350.9 5,707.1 5,540.2 5,718.4
20 1 180 NiEole 5,052.2 5,459.0 5,852.0 5,656.2 5,811.2
30 | 1 iz ez 20]] 37389 4,002.9 4,158.9 40523 41689
-40 | 1 0 BIHE(%) 9.3% 71% 3.9% -2.6% 2.9%
50 L lo ROA(%) 0.6% 0.6% 0.6% 0.6% 0.6%
FILAS(%)  HY 6l 127K ROE(%) 91% 95% 9.5% 85% 81%
2ot -4.7 -6.4 23.1 EPS(2) 12,453 13,332 14,943 14,559 14,978
A7 . . -4,
ot 205 34.0 4.3 BPS(¥) 138,622 134,555 159,562 173,662 188,181
PER(tH) 46 87 7.8 8.0 7.8
PBR(tH) 0.4 0.9 0.7 0.7 0.6




(Ho12) m—gE RHAR 52 Fraas (%) (%)
4,000 | 1 60
47
4 50
3,000 38
33 1 40
27
2,000 + 26 130
754 1 20
1,000 120 il
1 10
977 980 1,118
i LI -
FY21 FY22  FY23  FY24  FY25 FYy263Q
(=)

NPL #Hz2]x| H S Z0]

(%)
250.0

195.9
200.0 -

150.0 ¢

100.0 r

50.0 -

0.0

FY21 FY22 FY23 FY24 FY25

FY26 3Q
(5

XIZ: Company Data, R 25# 2| M| MIE]

BIS 2! CET1 H|& 0|

KYO B O Securities

(%) IS CET-1 (%)
16.4 4 139
o 1 138
2T 1137
16.0 1 136
1135
15.8 | 1 13.4
1133
156 |
‘ Lo .- 1132
15.4 1131
52 | 113.0
1 12.9
15.0 12.8
FY21 FY22 FY23 FY24 FY25 FEY263Q
()
CH&H|EE(CCR) 30|
(%)
0.45 0.40
0.40 |
0.35 | 0.31 0.29 0.29 0.30
0.30 |
0.25 |
0.20 - 0.5
015 |
0.10
0.05 |
0.00
FY21 FY22 FY23 FY24 FY25  Fy263Q
(CS))
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SILIZ8X|3F (086790) : EEEZ|Q 2832} 7|CHE|= HH

Income statement

KY OB O Securities

128 ZAH(AA) FY21 FY22 Fy23 Fy24 FY25 FY26E FY27E
O|xt2el 10,867.5 15,876.6 23,276.0 24,116.6 22,377.2 22,261.9 21,869.3
O|XtH| 8 3,430.3 6,956.8 14,396.5 15,355.6 13,213.9 12,390.3 12,104.7

£ot= M2lH 0|xfo| 7,437.2 8,919.8 8,879.5 8,761.0 9,163.4 9,871.6 9,764.6
LS E 7} 532.7 1,214.9 1,714.8 1,301.5 1,338.2 1,600.6 1,496.6

#0|x}o|2] 6,904.5 7,704.8 7,164.7 7,459.5 7,825.2 8,271.1 8,268.0

H|O|XH220]2 2,477.6 2,042.1 2,854.9 2,812.6 3,914.8 4,000.9 3,730.3
moj k2 | 4,050.5 4,433.0 4,408.3 4,530.3 4,687.6 5,009.7 5,091.4

djolel 4,631.1 4,690.3 4,693.4 4,855.2 5,350.9 5,707.1 5,5640.2

Ol M| XF 0] 4,904.9 4,944 4,681.2 5,052.2 5,459.0 5,852.0 5,656.2
HOIN| S 1,323.3 1,322.9 1,212.9 1,283.6 1,433.9 1,614.0 1,445.8

ct7|Zo0lol 3,526.1 35524 3,421.7 3,738.9 4,002.9 4,158.9 4,052.3

Balance Sheet

122 ZLH(HHH) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
3123} of|%|2 60,782.1 89,607.3 67,218.0 78,644.1 68,855.6 71,651.5 74,560.8
TOERpA 1,251.0 1,471.5 1,612.3 1,675.7 1,984.2 2,064.7 2,148.6

Kt 502,445.3 568,873.2 591,926.0 637,847.5 649,421.0 670,853.1 697,239.5
o2 325,344.7 362,738.0 372,039.6 390,530.5 397,364.2 408,607.8 420,169.5
Xl 30,261.6 37,092.4 43,597.5 46,143.2 47,833.5 49,382.6 50,981.9

SRS 466,945.9 531,454.3 551,744.3 594,270.6 606,728.7 624,101.9 646,536.1
WEE 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2 1,501.2

X7 | Kb 35,499.3 37,418.9 40,181.7 43,576.9 42,692.3 46,751.2 50,703.5

X|HHX| & X7 | Kp=2 34,218.6 36,426.5 39,3433 42,701.0 41,631.7 45,690.6 49,642.9

F8 EXIX|E

128 2 FY21 FY22 Fy23 FY24 FY25 FY26E FY27E

ROA(%) 0.7% 0.7% 0.6% 0.6% 0.6% 0.6% 0.6%

ROE(%) 10.9% 10.0% 9.0% 9.1% 9.5% 9.5% 8.5%

EPS(&) 11,744 11,832 11,397 12,453 13,332 14,943 14,559

BPS(&) 110,870 117,974 127,639 138,622 134,555 159,562 173,662

PER(tH) 3.6 3.6 3.8 4.6 8.7 7.8 8.0

PBR(tH) 0.4 0.4 0.3 0.4 0.9 0.7 0.7

DPS 3,100 3,350 3,400 3,600 4,105 4,600 4,700

HHEr A 26.4 28.3 29.8 28.9 30.8 30.8 32.0

HiEolE 7.4 8.0 7.8 6.3 35 4.0 4.0
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JBE8X|F (175330) : AXxst M= S HIEIO = 2715t v T J|CH

Buy 21 P 20264 37| SZI|R0[2 2
TP 38,0008 7%

o
JBEEXIFE HEZQ Ao HYME XI&5ts ZE5S 2. AT 0[X 2] 8l 5
=2 a

o = [~ R B |
Company Data
e BIT MRHOIAS Yoy +0.8% MM, THHIGE 4SOR Qs IF 9 2WNIM 2 stargoLt, 218 CR Y i
ol 2] 0009
527 Hl(8%) 7508 HIRE JHMMIEZ HO|H QFEEOI SE X|&
5% HX7H2EF) 22,8508
KOSPI (11/10) 5,239.13p > Exto|Z Buy U 2HZJ} 38,0008 S|
KOSDAQ (11/10) 667.61p
"ﬁiﬂ 42?;‘22‘11 JBS8XIF0| Chsll FXte|H =5 |XISIH, SEFII= 38,000 S /X[ 1) 327 S8AIE HSY =il
A7 149242l
U5 186520%  off I} H|O|Xf40) ZHA0) = 2751, AZXE 0|2 K2 3 BH2|7} ER0|0], 2) 2026 AXS H7H0|2f0] of
N ) oot
HR{EHR(602) 369015 AE0f| 2 MI Xl T2 HME J|CHIHsSH | IHE
Hr7EHCi=(60Y) 9521
QIOIX|R(RET) 32.64%
FeF%
AotAke| 20 14.98%
eRmMELHARRRE 14.83%
Price & Relative Performance Forecast earnings & Valuation
(%) KOSPIAH 421 & (£HZ) (M) 12Z4 (M) FY24 FY25 FY26E FY27E FY28E
fg [ HES ;‘2 20|xjo| 1497.4 1,566.0 1759.5 18265 19149
o N 30 H|o|XHEE0[Y 2727 350.4 2390 2905 2934
AN ¢ 25 Hio|o! 906.1 952.4 1,011.1 1,040.6 1,076.9
w20 r 20 N|Fo| 907.9 964.8 1,007.1 1,034.1 1,070.2
:jg | 12 K|z 20]2] 677.5 7104 7346 756.0 7833
50 | 5 BIHE(%) 15.6% 4.9% 34% 29% 36%
-60 1o ROA(%) 1.0% 11% 11% 11% 11%
FkRolE(%) 1A o7t 127K ROE(%) 12.8% 12.8% 12.5% N.4% 10.6%
2ot -5.4 1.2 10.3 EPS(2) 3,473 3716 3,842 3954 4,097
= -
St 197 44.8 14.3 BPS(2) 27,61 27,622 31,335 35,249 39,297
PER(tH) 4.69 6.55 6.34 6.16 594
PBR(tH) 0.59 0.88 0.78 0.69 0.62
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(Mole)  pmmmsizeEE AALE IS 2 FreEg () W) (%) mm—BlS - CET-1 (%)
500 L 60 150 . L 14.0
45 | & s | 1 120
400 ¢ 1 100
1 40 14.0 |
33 32
300 | 180
27 09 130 135 -
23 - 160
200 |-
30 i ‘I' 4 20 13.0 - 1 40
P
100 - 162 164 190 I : 110 125 | 120
|
i L1, 12.0 0.0
FYy21  Fy22  FY23  FY24  FY25  Fy263Q Frz1  Fyaz  Fv2zs FY24 - FY25  Fv263Q
() (=)
= x
NPL H{2{x] | Z0] &K S E(CCR) £0]
(%) 0.93
% ) 0.91 -
(%) 168.0 1.00 0.87
180.0 [ 161.0 0.90 | 0.77
160.0 | 0.80 |
1400 | 070 -
1200 | 0o | 0.55
1000 - 050 |
800 | 040 - 0.31
60.0 | 030 |
400 | 020 |
200 010
0.0 0.00
FY21 FY22 FY23 FY24 FY25 FY26 3Q FY21 FY22 FYy23 FY24 FY25 FY26 3Q
(%) ()

XIZ: Company Data, R 25# 2| M| MIE]
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JBE8X|F (175330) : AZxETH 0| H|20| EEHQI 327| HF

Income statement

122 ZAH(Alolel) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
O|Xp2ol 1,899.6 2,526.3 3,395.9 3,635.8 3,644.4 3,740.6 3,858.5
O|XH|2 4471 786.1 1,489.3 1,659.8 1,599.5 1,513.4 1,609.4

xcta M2|™ o|xpo|el 1,452.5 1,740.2 1,906.6 1,976.0 2,045.0 2,227.2 2,249.0
CHAXCIaZ 7o 136.8 258.9 442.4 478.6 479.0 467.7 4225

20|xto2] 1,315.7 1,481.2 1,464.2 1,497.4 1,566.0 1,759.5 1,826.5

H|o|XFE20|l 126.5 105.0 165.2 272.7 350.4 239.0 290.5
THf k|| 725.0 720.3 772.3 830.2 908.2 987.2 1,055.4

goo|ol 708.3 825.8 800.0 906.1 952.4 1,011 1,040.6

EHOLA|XFZER 0]l 696.4 832.2 799.5 907.9 964.8 1,007.1 1,034.1
HOIN| = 171.0 213.9 195.6 214.9 234.7 245.6 250.3

£f7]20(2] 506.6 601.0 586.0 677.5 710.4 734.6 756.0

Balance Sheet

128 ZLH(HAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E
21t o K| 2 2,916.3 2,080.0 1,902.8 1,621.6 2,305.6 2,399.2 2,496.6
nksyy; 106.1 127.1 128.5 134.4 132.1 137.4 143.0

XHeHEA 56,395.6 59,828.2 63,404.0 66,721.9 66,612.8 68,630.0 70,779.1
o2 40,049.9 41,857.8 42,958.1 44,140.6 47,856.9 50,693.5 53,698.2
xrel2 2,175.8 2,395.5 2,786.2 2,672.8 2,543.6 2,626.0 2,711

SRHEA| 52,069.0 55,065.2 58,288.0 60,997.1 60,961.5 62,244.1 63,637.1
N 984.9 984.9 984.9 984.9 984.9 984.9 984.9

NIV 4,326.7 4,763.0 5,116.0 5,724.8 5,651.3 6,386.0 7,142.0

X|HHX| £ X}7| Kt 4,157.4 4,577.1 5,002.8 5,580.6 5,498.8 6,233.5 6,989.5

F0 EXE

128 ZL(HAY) FY21 FY22 FY23 FY24 FY25 FY26E FY27E

ROA(%) 0.9% 1.0% 1.0% 1.0% 11% 11% 11%

ROE(%) 12.6% 13.8% 12.1% 12.8% 12.8% 12.5% 1.4%

EPS(&) 3,259 3,051 2,975 3,473 3,716 3,842 3,954

BPS(&) 26,147 22,401 24,542 27,611 27,622 31,335 35,249

PER(HH) 2.6 2.6 3.8 4.7 6.6 6.3 6.2

PBR(HH) 0.3 0.4 0.5 0.6 0.9 0.8 0.7

DPS 599 835 855 995 1,140 1,270 1,310

HHSHAISF 18.4 27.4 28.7 28.7 30.7 33.2 33.2

Higs2ls 7.2 10.6 7.5 6.1 4.7 5.2 5.4
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KB28 PBR {iE MBEX|Z PBR HHE 28|28X|= PBRYC
(&) —7tE7} 0.4x (g
2Bt 0.5x 0.7x (M) —_—7tE} 0.3x
200 0.6x 0.8x 180
40 r 0.4x 0.5x
180 | 1.0x 1.2x 1.2x 0.9x 1% 1.3x
160 0.6x 0.7x
1.3x ®r
160 10 140 | 07 \.I[“
.0x 30 -
140 | 11x /
120 |
120 0.8 0.9x J % /‘, 0.6x
100 |
100 “J 20 L IJ 0.5x
80 0.7
80 | ™ 0.6x x 0.4x
/ 15 | ;
60 | L S o 0.3
® gy M - N RSPV e .
a M V Aﬂ'\ ‘_,IL (] 10 t
W ./ L "
40 if’ \ A ‘WA W 40 7 “/ 'W{ W~V
v 5 |
E 20 Lag
20 74
0 I I I I I I I I 0 . . . . . . . 0 ' ' ! ' ' ' '
09 M 13 5 7 18 21 28 25 03 05 09 1M M3 15 17 21 23 25 18 19 20 2 22 23 24 25
e K =) o=
SiLIZ28XIF PBRYHE 7|23 PBRYHE BNK PBR I
@) — szt 0.3x 0.5x *= w7 0.1 0.2x = st o
160 30 r . 25 - 0.2x 0.3x
0.7x 0.9x 1.1x 0.3x 0.4x 0.5¢ 0.4x 0.5x
140 L 1.1x
25
.9x 20
20y 0.5x
20 |
100 | 0.5x \
0.7x 15 I'/ 0.4x
80 | B or 0.4x
0.5 I.Nj 0.3x
60 | X 10 n
0 \ AN A~ 0.3x ~ v
A ] ,J\‘_ \ ~ N/ L 0.2
w0 P . r\.w v 03x 0.2x '\ ’f-,
] A’r" e \“\1/ P 5 5
20 L L’ - r 0.1x
v 0.1x
o . . . . . . . . . 0 . . . . . .
06 08 10 12 14 16 18 20 22 24 19 20 21 22 23 24 25 0
19 '20 21 22 23 24 25
Xt=: Company data, a2 ZH 2| A X|AIE 52




KYO B O Securities

iM38 PBREICE JBE28& PBREIC 7171243 pBR Y
. (=) —_—ix .
&) — It 0.1x 0.2x s 02 0.4x () — 7T} 1.0x 2.0x
35
S 0.3x 0.4x 0.5¢ 05 0.6 08 ® 7 3.0x 4.0x 5.0x
30 80 5.0x
05
20 | X 20 |

25 4.0
"MOAX X
60
II 0.8x

40

° 1 /\/F/\W 0.2x /_[J\/ o 30 | \-\ ,./\ o 20
\ | 0 F A 0.4x NN \_/\\_\_

21 '22 '23 24 '25 '26

X}Z: Company data, R 2S# 2| x| ME]




KY OB O Securities

AHE|X] 7| =2 202 SHFIHHE 30|

mMBHR|E 2|2 22t SRS HEZO ® KB=8 %2 2dZt SEFIH HSFO0|

HE) T o 5 T T} (HE) T} e 2 T}
160 250
140

I 200 I

120
100 150 L

80

60 - 100

40

50

20

0 1 1 1 1 O 1 1 1 1
24.11.11 25.05.11 25.11.11 26.05.11 26.11.11 24.11.11 25.05.11 25.11.11 26.05.11 26.11.11

1z2le 2=Z

al Ex}o|AH Zg= al Ex}o|AH Z2g=

Azt £xtolA SERV — A Azt Sxtol 2EFT} — —
2025-04-02 Buy 72,000 (23.73) (0.28) 2025-04-02 Buy 111,000 9.91
2025-07-28 Buy 93,000 (25.85) (19.89) 2025-07-25 Buy 145,000 (17.52)
2025-10-29 Buy 93,000 (24.76) (14.84) 2025-10-31 Buy 145,000 (9.86)
2025-11-12 Buy 93,000 (14.63) 13.98 2025-11-12 Buy 145,000 16.41
2026-04-13 Buy 121,000 (17.78) (17.36) 2026-04-13 Buy 190,000 (14.58)
2026-04-24 Buy 121,000 (18.05) (17.36) 2026-04-24 Buy 190,000 (14.58)
2026-05-12 Buy 121,000 (18.06) (9.75) 2026-05-12 Buy 190,000 (2.00)
2026-07-14 Buy 134,000 (21.64) (19.48) 2026-07-14 Buy 210,000 (13.52)
2026-07-24 Buy 134,000 (21.98) (14.48) 2026-07-24 Buy 210,000 (13.52)
2026-10-28 Buy 134,000 (23.63) (14.48) 2026-11-02 Buy 210,000 (13.52)
2026-11-11 Buy 134,000 2026-11-11 Buy 210,000
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AHE|X] 7| =2 202 SHFIHHE 30|

()

50 180

45 + 160 -

40 - l_ 140 —I

BT 120 |

30 -

100 -

25 -

20 | — 80 - e

15 M 60

10 L 40

5 F 20 -

0 : : : : 0

24.11.11 25.05.11 25.11.11 26.05.11 26.11.11 24.11.11 25.05.11 25.11.11 26.05.11 26.11.11

122 122

N EXxteld SEF} = B Xt EXxteld SEFI} = Oy
2025-04-02 Buy 22,000 (26.30) (20.82) 2025-04-02 Buy 83,000 (14.47) 16.27
2025-05-07 Buy 22,000 (2.57) 21.59 2025-07-28 Buy 114,000 (24.74) (20.26)
2025-07-28 Buy 33,000 (23.09) (18.64) 2025-10-29 Buy 114,000 (24.32) (15.61)
2025-10-30 Buy 33,000 (22.89) (18.64) 2025-11-12 Buy 114,000 (15.11) 15.18
2025-11-12 Buy 33,000 (13.55) 23.64 2026-04-13 Buy 140,000 (12.97) (11.79)
2026-04-13 Buy 40,000 (11.65) (10.50) 2026-04-27 Buy 140,000 (11.22) (8.00)
2026-04-27 Buy 40,000 (14.44) (10.50) 2026-05-12 Buy 140,000 (13.30) (5.29)
2026-05-12 Buy 40,000 (20.98) (10.50) 2026-07-14 Buy 156,000 (14.35) (12.31)
2026-07-14 Buy 40,000 (18.65) (7.88) 2026-07-24 Buy 156,000 (16.32) (9.74)
2026-10-26 Buy 40,000 (23.51) (20.13) 2026-10-26 Buy 156,000 (17.62) (9.74)

2026-11-11 Buy 45,000 2026-11-11 Buy 156,000
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AHE|X] 7| =2 202 SHFIHHE 30|

m 7oy A2 2u SRR HSH0| = BNKZSXIF &2 2432t SEFI} HE%0|
(") T e—lEET} (M) ZI e—EEEI}
30 - 25
25 ' 20
20 -
———— ']5 L
15 &
10 -
10 r
5 |-
5 |-
0 0
24.11.11 25.05.11 25.11.11 26.05.11 26.11.11 24.11.11 25.05.11 25.11.11 26.05.11 26.11.11
2|8 2|2
Ql Exlo|A 2gx Ql Ex}o|AH 2gx
AKXt EXtelA SESL - e N EXtelA SEZI} - /A
2025-04-02 Buy 18,000 (12.64) 22.22 2025-04-02 Buy 14,000 (16.95) 13.93
2025-07-25 Buy 24,500 (21.08) (18.41) 2025-08-01 Buy 18,500 (21.27) (15.68)
2025-10-31 Buy 24,500 (20.94) (17.76) 2025-11-03 Buy 18,500 (21.17) (15.68)
2025-11-12 Buy 24,500 (14.38) 16.53 2025-11-12 Buy 18,500 (13.04) 22.43
2026-04-13 Buy 27,000 (16.71) (15.37) 2026-04-13 Buy 22,500 (15.98) (14.71)
2026-04-27 Buy 27,000 (17.52) (15.37) 2026-05-04 Buy 22,500 (17.08) (14.71)
2026-05-12 Buy 27,000 (21.27) (14.44) 2026-05-12 Buy 22,500 (21.17) (14.71)
2026-07-14 Buy 27,000 (21.47) (14.44) 2026-07-14 Buy 22,500 (21.39) (14.71)
2026-07-31 Buy 27,000 (22.68) (14.44) 2026-07-31 Buy 22,500 (26.35) (14.71)
2026-10-27 Buy 27,000 (29.16) (27.81) 2026-10-27 Buy 18,000 (27.52) (25.00)

2026-11-11 Buy 27,000 2026-11-11 Buy 18,000
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B IME8XIF 2|2 2H2 SEFIHESFO| B UBESX[F 2|2 2t SHFIL HEZO|
Y = g=
( 3 F7t SEF GEN T} S HZE
30 40 ¢
25 35
—t L .l
20
25
’]5 |- 20 L ————
10 - e 5 |
10 r
5 |-
5|
O 1 1 1 1 O
2411.1 250511 25111 260511 2611.1 24.11.11 25.05.11 25.11.11 26.05.11 26.11.11
1z2lg 1z2lg
ol Ex}o|A ZE= ol Exlo|A =
X} ExtolA SEF} ol TR AR} ExtolA SEFIL = Oy
2025-04-02 Buy 11,000 (0.19) 41.00 2025-04-02 Buy 21,000 (8.95) 20.71
2025-07-29 Buy 16,100 (13.94) (7.70) 2025-07-25 Buy 29,000 (20.40) (14.14)
2025-10-31 Buy 16,100 (14.09) (7.70) 2025-10-29 Buy 29,000 (20.47) (14.14)
2025-11-12 Buy 16,100 (6.12) 34.47 2025-11-12 Buy 29,000 (11.89) 29.31
2026-04-13 Buy 22,600 (16.52) (14.69) 2026-04-13 Buy 38,000 (19.16) (17.63)
2026-04-29 Buy 22,600 (16.05) (14.60) 2026-04-24 Buy 38,000 (24.55) (17.63)
2026-05-12 Buy 22 600 (20.28) (14.60) 2026-05-12 Buy 38,000 (30.53) (17.63)
2026-07-14 Buy 24000 (26.76) (23.29) 2026-07-14 Buy 38,000 (30.45) (17.63)
2026-07-31 Buy 24,000 (26.54) (20.63) 2026-07-24 Buy 38,000 (27.47) (13.29)
2026-10-28 Buy 22,000 (29.74) (28.32) 2026-10-28 Buy 38,000 (31.51) (28.68)

2026-11-11 Buy 22,000 2026-11-11 Buy 38,000
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AHE|X] 7| =2 202 SHFIHHE 30|

B Fi7tQU3 X2 27 SEFIHHASSO|

A

o

) FI e—m=mFET}

40

35

0 | — L
25

20 F

15 -

10

5 |-

0 L L L L
24.11.11 25.05.11 25.11.11 26.05.11 26.11.11

REES

Ql Exlo|A 2=

AUt SXtolA SEZI = e
2025-04-02 Buy 30,000 (15.54) 23.33
2025-08-07 Buy 33,000 (26.54) (18.64)
2025-11-03 Buy 30,000 (26.67) (23.17)
2025-11-12 Buy 30,000 (22.34) (4.33)
2026-04-13 Buy 32,000 (21.85) (19.84)
2026-05-07 Buy 32,000 (22.60) (19.84)
2026-05-12 Buy 32,000 (28.00) (19.84)
2026-07-14 Buy 32,000 (28.64) (19.84)
2026-08-06 Buy 32,000 (31.39) (19.84)
2026-11-05 Buy 29,000 (29.25) (28.45)

2026-11-11 Buy 29,000
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e Compliance Notice =
HAi2] OfZIAE ZIXIBE MBHKIZ SRSl AIBHXIZRS] HISOE Mgt AHAO| 2SS TIRIBILICY,

O Xt=0il AlRHE! LIBS2 ZHexIo| olHS Hels| Bigsin Qlon, Qisio] Kot e=2{olLt ZHY 3i0] ZHEISS elaitict.

O| ZAIZE GAF EIMAIMIETE MRS 4 Q= K12 3l FR2LE HOT Zo|L, YA 3 Yot eFide BEsh= 20| OfdLCt. Wtk 0 ZARKIEE FAFSIAIZ22t HEY

UsE o E3S

= 2fe] SUEX Zajol citt W MelAtte] SUTR2 AISE 4 gteLICh ot of TAKIRS| KAHAHES SA0l AOD2 Hatel sf2} glo| PEF SA U HTE 2 gLk

M g o+ glE
YA 2IMKIHIE] A2 D0 FIFIRE WK S22 JHE HESIK| UELICE SAF AT AR A7 S0l F2ISHA7| BIZfLICH
- & AEE HMSAE oidl 7|2EAPEEE HBKIOA| AR HISSE AFO| glELIC

- TLIE SAOIIA 1% Ol ER8I UX| tELICh
- FUBE2 HWIE TARRY YA U O iR S BRI 2RI UX| eHELICH

8 EX[o|A HIZSA| U EXISZTAE 8 J1zuxt 2026.09.30

= Buy(i) Trading Buy(0H<) Hold(£]) Sell@iEx)
H|g 96.4% 36% 0.0% 0.0%
[ 5 EX12lA ]
Overweight(HIZElTH): 4Z M| JHMat S| AEFII2| A& 7| Neutral(F2!): ¥Z HCHEAC| Qo0 Hapy} o AE|X] o4
I

Underweight(HISZ4): iZ HCRIEo| ofslet eh AZF7te] 6f2t 7ic

[71 ExpRt X EXISE ] &= o7l 7IF, 2015.61(Strong Buy S& AAl)

Buy(0l4): KOSPI Ch| 7|cH4~21E 10%0]4 Trading Buy: KOSPI CHH| 10%0[4F Zats=0] ofAlz|Lt ESHAY =2 29
Hold(£:8): KOSPI CHH| 7|cH4-01& -10~10% Sell(BH): KOSPI THH| 7[cHe21E -10% Ofst
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