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oy ot Market C.ap Performance(%) PBR(HH) PER(HH)

(USD Mi) M 6M 1M 202A  2023A  2024E  202A  2023A 2024
KB 28 otz 20,380 -35 30.0 416 0.4 0.4 0.5 47 47 5.4
MBI ZER|F o= 16,150  -12.6 24.1 23.1 0.4 0.4 0.4 4.1 5.0 48
(1B == NES o= 12,060 -7.8 35.4 34.6 03 03 0.4 35 38 45
22I38XF o= 7,588 -7.3 14.9 19.3 03 03 03 2.8 40 3.6
FAIYe ot 7,881  -108 17.3 347 03 03 03 3.0 38 3.9
BNK 28X|= ot 1,960 1.7 19.3 25.2 0.2 0.2 03 2.8 3.7 35
B 38XF oh= 1,836 -5.9 27.1 49.4 03 0.4 0.5 2.6 3.9 3.9
DGB 28XI% oh= 1,038 -5.1 3.7 235 0.2 0.2 0.2 3.0 3.9 3.0
ojeoistE3 o= 3,180  -123 13.6 7.6 03 03 0.4 5.5 14.4 6.6
NH £Xt53 o= 2,843 -6.6 20.2 31.0 0.4 0.5 0.5 10.0 65 6.7
ez o= 2,431 -9.7 42 9.9 0.5 0.5 0.5 6.6 63 5.1
a2 8XIF o= 2,681 -4.9 332 20.0 0.4 0.4 0.4 49 5.1 45
Ho|m2 20| A o= 555,376 -0.7 37.7 405 15 1.6 1.7 10.8 10.2 12.0
W3 @ Hot|2|3t al= 298,234 28 48.4 31.4 1.1 1.0 1.1 10.0 10.7 11.8
YA & HHY al= 209,857 5.6 53.5 47.8 1.0 1.1 1.2 12.6 9.4 11.9
DOZtAENT| o= 150,595 1.6 29.6 5.1 1.6 1.7 1.6 12.8 16.2 135
SEQAMA T8 al= 141,170 3.7 415 23.7 1.1 1.2 1.3 11.0 16.7 1.3
MNE|IDE o= 118,103 1.4 60.0 29.0 0.5 0.5 0.6 5.5 15.0 10.5
ING 28 == 52,078 -1.6 23.0 31.0 15 1.4 1.2 1.2 6.6 10.7
colxl2y = 35,654 17.1 60.5 743 1.7 1.4 1.7 4.4 6.1 11.9
W3 AEG=2 AT 0l 80,618 6.5 35.2 441 0.8 0.9 0.9 49 5.5 7.9
HSBC 94 = 65,798 6.0 7.6 16.9 0.4 0.4 0.5 8.7 7.1 7.7
Hi230|= g= 38,302 12.4 53.1 34.7 0.4 0.5 0.6 5.1 5.6 73
ARHCIEXIEIE = 22,145 1.1 -4.4 10.0 0.5 0.6 0.8 8.8 7.8 6.7
BNP ma2|df oA 84,160 6.3 24.9 18.7 0.7 0.9 1.1 7.6 10.2 75
3g|clotaaE oA 46,993 6.6 29.1 32.6 0.8 0.9 0.9 6.2 6.6 6.6
ANO[E] HUYIE oA 21,620 35 21.0 15.6 0.8 0.8 0.8 15.7 1.1 7.9
MUFG ae 123,028 -0.9 26.5 84.0 0.5 0.4 05 8.6 93 65
AD|ZEOMO| u= 74,477 -15 23.6 59.6 0.8 0.6 0.7 7.6 9.0 7.6
i[ES-3 U= 48,928 -15 19.8 52.8 0.5 0.5 0.5 75 8.6 5.9
L8 ggA U= 18,303 -8.1 59.7 72.0 0.7 0.9 1.0 1.0 16.5 7.8
Clolets3daE a2 11,347 -5.2 34.0 80.6 0.4 0.7 0.9 1.0 143 6.8
SBl EgA 22 6,771 -6.5 237 448 0.6 0.7 0.7 2.1 19.9 7.8
53 342y 5= 250,692 43 9.7 -0.7 0.5 0.6 0.7 45 49 8.0
F3UMe = 162,855 25 10.2 -4.6 03 03 03 3.4 3.2 6.1
5= sy = 214,582 73 24.1 18.3 0.6 0.6 1.0 3.4 3.6 12.8
=324 (BOC) = 172,658 7.1 283 11.5 0.4 0.6 0.8 35 37 12.4
3439 = 34,499 -72  -l66  -119 0.4 0.5 0.8 14.0 15.7 1.2
SAUAEZH = 20,149 -28 188  -249 0.5 0.5 0.8 7.0 8.0 15.7
SlEfo|5H = 15,392 -46  -16.1 -2.1 0.7 0.6 1.2 10.8 103 15.0
HEtojEer Z# = 15,286 -75 -8.6 -9.2 0.8 0.7 0.9 10.9 15.2 13.7
510|E = 53 12,471 -68 -178 -95 0.5 0.5 0.4 174 1171 3.9
o] mo|thd &Y et 21,855 0.4 10.7 17.0 0.4 0.4 0.4 15.5 14.1 35
T 3831 et 26,520 -4.6 11.4 20.6 0.4 0.4 0.4 15.9 135 4.4
QQLE mo|¢E &Y et 11,604 -1.0 22.4 347 0.4 0.4 0.4 12,6 13.2 43
DBS J& 892 Atma 72,094 5.0 143 15.9 1.2 1.2 1.0 10.7 8.6 12.1

Xt&: Bloomberg consensus(24.04.26), 71853 2|lAX|4EH
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on -t Market C.ap ROE(%) ROA (%) Net Income($mn)

(USD Mi) 2022A  2023A  2024E  2022A  2023A  2024E  2022A  2023A  2024E
KB 28 otz 20,380 8.0 8.1 8.7 0.6 0.7 07 3224 3547 3571
MBI ZER|F otz 16,150 93 8.0 8.6 0.7 0.6 07 3,621 3345 3348
siL28xI: oh= 12,060 9.8 8.7 9.3 0.7 0.6 06 2772 2,620 2,645
22X oh= 7,588 12.4 8.8 9.2 0.7 05 06 2439 1919 2147
B2 oh= 7,881 10.2 9.6 9.1 0.7 0.6 0.6 2,153 2,044 2,018
BNK 28X|= ot 1,960 7.9 6.1 7.7 0.6 0.5 05 609 490 563
B 38XF ot= 1,836 133 11.8 12.7 1.0 1.0 1.0 467 449 464
DGB 28XI% ot= 1,038 7.1 63 8.0 0.5 0.4 05 319 297 336
ojeoistE3 ot= 3,180 5.2 2.4 5.7 0.6 03 05 532 250 468
NH £Xt53 o= 2,843 4.4 7.6 8.1 0.5 1.0 1.1 236 426 455
4458 oh= 2,431 6.9 85 9.5 0.7 1.0 1.1 328 419 475
RS EXF oh= 2,681 7.7 8.0 10.1 0.8 0.8 0.9 494 541 635
Ho|m2 20| A o= 555,376 13.7 16.9 15.0 1.0 13 1.2 37676 49552 47532
W3 @ Hot|2|3t 0= 298,234 10.6 9.8 9.4 0.9 0.9 0.8 27,528 26515 25471
YA & HHY 0= 209,857 7.7 11.0 10.5 0.7 1.0 1.0 13,677 19,142 18,137
DOZtAENT| 0= 150,595 11.1 9.4 1.9 0.9 0.8 09 11,029 9,087 10941
SEQAMA T8 o= 141,170 10.5 7.5 11.4 0.8 0.6 07 11,261 8516 12,435
MNE|IDE o= 118,103 75 42 5.9 0.6 0.4 05 14845 9,228 11,289
ING 28 E[=Eli= 52,078 7.1 14.4 1.7 0.4 0.7 06 3870 7881 6,352
colxl2y = 35,654 8.4 6.7 6.3 0.4 0.4 03 5819 5161 4,741
W3 AEG=2 AH|QI 80,618 10.9 12.0 11.4 0.6 0.6 0.6 10,117 11,979 11,762
HSBC 94 g= 65,798 8.6 13.8 143 0.5 0.8 08 15559 23533 24,027
Hi230|= = 38,302 9.0 7.6 7.8 0.4 0.4 03 7,329 6,542 5,750
ARHCIEXIEIE = 22,145 5.7 6.9 83 0.4 0.4 0.5 2,948 3,469 3,787
BNP Ot2|uf oA 84,160 85 9.4 8.7 0.4 0.4 04 10373 11,870 10,694
3g|clotaaE oYA 46,993 7.9 95 8.6 03 03 03 5589 6866 5884
ANO[E] HUYIE oYA 21,620 1.9 2.6 5.5 0.1 0.2 0.2 1922 2696 3,506
MUFG U= 123,028 6.7 65 8.1 0.3 03 04 10,071 8,259 9,323
AD[ZEOMO| u= 74,477 5.9 65 7.2 03 03 04 6293 5961 6,059
0j=% = 48,928 5.8 6.1 73 0.2 0.2 03 4724 4109 4454
L8 ggA = 18,303 5.1 3.1 5.4 03 0.2 n/a 1,273 686 1,135
Clo|tEdIE L 11,347 7.0 4.6 8.0 0.4 0.2 n/a 845 472 726
SBl EgA 2= 6,771 49.4 3.6 73 29 0.2 03 3,267 259 509
3T SH2d = 250,692 11.5 10.7 10.2 1.0 0.9 08 53,703 51,402 50,140
F3UMe &= 162,855 123 11.6 10.8 1.0 0.9 08 48,160 46976 46,142
5= sy &= 214,582 11.3 11.6 10.5 0.8 0.7 0.7 38536 38038 38,337
=324 (BOC) = 172,658 10.8 10.1 9.6 0.8 0.8 0.7 33,685 32,749 30,801
3439 = 34,499 9.3 7.8 8.4 1.6 1.4 1.4 3,170 2,785 2,926
SAUAEZH = 20,149 10.0 8.6 9.6 1.6 1.4 1.6 1,118 993 1,428
SlEO|ZA = 15,392 7.4 8.0 7.6 13 15 1.4 1,644 1,801 1,851
HEtojEet A &= 15,286 7.8 6.1 6.8 1.4 1.0 1.2 1,711 1,324 1,636
510|E = &= 12,471 4.0 0.6 3.6 0.9 0.1 0.7 973 142 849
o] mo|thd &Y et 21,855 46 7.0 9.0 03 0.4 0.6 1,254 1634 2,190
T 3831 oHet 26,520 5.9 9.4 10.4 0.4 0.6 0.7 1575 2,118 2,632
QQLE mo|¢E &Y oHet 11,604 8.2 9.8 10.5 0.7 0.8 0.9 720 852 947
DBS J& 892 Atma 72,094 143 16.9 16.0 1.1 1.4 13 5944 7493 7,350

Xt2: Bloomberg consensus(24.04.26), 71853 2|lAMX|4EH
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Market HHEA%H%) HHZ =21 8(%)
o =yl Cap
(USDMIl) 2022A  2023A 2024F 2025F 2022A 2023A 2024F 2025F

KB28 e 20,380 285 26.4 255 25.0 65 5.9 4.7 5.2
A2 8| o= 16,150 23.4 25.8 243 239 6.2 5.3 5.0 5.4
si2exx o= 12,060 28.2 29.8 28.4 28.6 8.6 8.1 6.3 7.0
a2 X o= 7,588 27.0 315 29.1 29.0 105 8.0 8.2 8.8
sa71H2Y o= 7,881 30.9 31.1 30.4 30.8 105 8.9 7.8 83
BNK 28X|= o= 1,960 26.9 26.7 25.7 268 10.3 75 7.4 8.2
B Z&8XIF o= 1,836 23.9 29.1 28.5 28.8 9.8 8.0 73 7.7
DGB 28XI% oh= 1,038 28.0 25.0 243 247 9.9 6.9 8.0 8.8
ojjoix s o= 3,180 18.0 27.2 21.2 21.1 3.4 2.0 3.2 3.8
NH EXt5 o= 2,843 76.6 47.7 44.0 43.4 85 8.3 6.6 6.9
HYEH o= 2,431 35.9 35.9 35.3 35.7 5.7 5.7 6.9 75
=D VES i 2,681 21.1 21.9 21.0 22,6 45 43 47 5.2
Ho|m 2 ZHY[0]A o= 555,376 33.1 25.2 28.3 29.4 3.1 2.4 2.4 25
i 3 @ HotH| 2|3} al= 298,234 26.8 29.7 31.0 30.8 2.7 28 2.6 2.8
YA & HHY al= 209,857 333 26.7 29.3 29.5 2.8 2.7 25 2.7
=k ANC al= 150,595 473 62.0 50.9 48.6 3.6 35 38 3.9
BCUAA OF o= 141,170 29.4 45.4 30.4 29.8 2.7 2.7 2.7 2.9
ME|IOE o2 118,103 28.9 51.9 36.7 31.9 48 4.1 35 3.7
ING 28 Hgs 52,078 63.1 51.6 51.3 51.0 5.5 8.6 6.5 6.9
Eolx|24 =] 35,654 12.2 21.3 30.9 36.9 2.9 3.6 4.0 5.8
23 LEEE AT QI 80,618 16.4 20.4 29.6 29.5 35 38 4.4 47
HSBC Ed4 F= 65,798 445 51.5 61.0 50.0 0.1 0.1 9.3 7.3
Hi220|= g= 38,302 22.9 28.4 27.8 24.2 0.0 0.1 43 46
ARMCIEXIEIE g= 22,145 20.3 23.6 20.7 225 0.0 0.0 35 43
BNP Ij2|d} oA 84,160 56.0 71.8 52.3 49.7 7.8 7.3 6.7 7.2
3clopaz|z oA 46,993 66.5 54.0 53.9 53.6 1.7 8.2 6.8 7.1
AA|OJE] HUI™ oA 21,620 110.8 413 25.1 27.0 7.8 3.7 4.1 5.7
MUFG U= 123,028 31.6 349 34.1 36.7 33 2.7 2.7 3.0
AD|QED|A0| U= 74,477 40.7 40.4 38.0 39.3 42 35 3.1 3.4
0=s e 48,928 383 388 37.5 39.8 4.6 3.6 3.4 3.7

Sap ggA e 18,303 46,9 55.0 422 423 47 2.7 2.7 3.7
CloltsdIE 4= 11,347 52.1 52.6 50.9 50.7 6.0 25 34 35
SBl EdA oy 6,771 10.0 116.7 57.8 50.1 6.5 49 4.2 45
=2 sHeY 53 250,692 31.2 31.3 31.4 308 8.2 8.0 8.1 83
FRAM2Y &= 162,855 305 30.5 30.4 29.0 8.7 8.6 8.8 9.1
52 =gy &= 214,582 32.1 300 320 315 9.1 7.7 7.2 75
=24 (BoC) &= 172,658 320 32.1 320 32.4 8.9 7.9 7.4 7.7
e &= 34,499 349 36.7 43,0 448 25 23 3.6 4.1
BMAESH &= 20,149 46,0 3205 32.9 33.0 6.0 36.2 7.2 8.0
SIEHOIE: &= 15,392 38.4 32.2 338 335 3.6 3.1 37 4.1
HEfojet 3 s 15,286 437 403 434 439 4.1 27 4.1 47
sto|s s B 12,471 419 129.0 328 35.4 2.5 1.1 2.0 2.5
jhdlo] mo|uhe &Y cHat 21,855 38.9 n/a 345 34.4 2.3 #VALUE! 33 35
o9 3831 Chat 26,520 424 n/a 36.8 38.7 2.7 #VALUE! 35 3.6
QOIE mo|Wtd 29 Chat 11,604 46.6 52.5 53.4 52.6 38 40 41 4.4
DBS 18 YA Aotma 72,094 62.8 49.2 61.2 65.7 4.8 5.8 6.2 6.6

Xt2: Bloomberg consensus(24.04.26), 71853 2|AX|4H
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