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A5G i FIt 393 MEHOR J|ufHc} SIgIvh MH oy Earnings Preview
227 FEAFAIAEY 23 34 ol Ads7IdhH| Overweight
5.8% 2713t oF 5629108 ANHAS A AslsAnt 13
7] 5,920 vgA= oF 4.6% (AT AW, FE S5 A Top picks
T} gEo] HEA Also] Tl 7]gjAla)y WA 9Hy 337 Sxto/7 TP(12M) CP(7H 62)
3} HEof -7*5" | chst ZciAl )7t okstEE A [ *J‘?_HI—.—(OSSSSO) o 50000 54500l
T 7HdES QH-1%)0] ASEAR 7IgtE 43EC] 2238(316140) BUY 16,0009 11,3002
%0l 9 AoR Hol 25 FUSJFES 1%5 oF A3
o Sle dlor 2 SRR VYdE vl =L 7t 20y 202244 287] AN HY (94 i)
A& vlFo] Yol 7HdiE 944 aabt A4 dieiddEol 2Q2¢
- - e = 2Q21 1Q21| Consensus ojLFH
& FFE vAA] G ALSET 7|92 e ddEe] Fncuide O (Q0Q, %)
o == % ]iEl 7I1Eay FOeE 287] 23 Wt NIM KB 1,204 1453 1,287 1,367 -5.9
o of 5 ~ 5 HaLl Aszs Alt 1252 1,400 1263 1332 49
= o 8bp 71 F7F A 71, 2R ARPAEE 1ibp 9 753 884 818 862 25
Al 287] 23 5 NIM Ak o] 7 2 A, 25719 oLt 917 902 953 927 28
T AR L o ZE] Ao7 oAl vhy 7Hec)H 71 619 658 659 613 -6.9
P 82 TS f41E Ao o g - ne DCB 155 162 154 148 9.0
=9 S A9 g 85 uh 25| tqiesdTE S BNK 275 276 251 26 -184
ATE 271 A3t 7ReAo] mfe kolAS LHSo 9Hy B 146 167 158 156 67
e F7h MUY _ 7hs7de] uik oAt o= ! 28 7 5322 5903 5,543 5631 -46
Z oF 129 Y9le] 371 T3S AYT ACRE 34, wabA 3519 B 9 67 86 78 160
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Analyst X4, CFA 02-3771-3643

X17| X128
227] BaA]l 37t S Ade shlell dldsild & it 3
7:10] ZstaL, A2y A FRACE P ddiel B SEEel a4 sold TS
. HE= st ol NIM As &2 &% FopAd = AN skt 71e52
=% NIM w5Ahk= sRZI71A] Al 4= Htoll Qivkal ad
Y o]ejFAgx l% HASHA W= olfrdd. Tt 23 valuationofl A-8sk= A7)t
2HIEE s F9l %J‘I PBRZ shfotal, AMe|A A 235 257 SHHEd
SEF7PL 1Y), APAEREE A A8 o= 2= 7
7] FA =7F AR AL EHLHZJ.QE% AR AT} AR EA .gfsgj% ER}E] JiM\_
SE0] AR Zolghs e A glaazeuds g5 A8 v 23l

773 HPE T &% SEFVLOFY. 22310y ¥F HE

7 g 2 URe Audgsis A

et Al =T o] obd X&7hsde] e AR \134% Al o= 2= multiple
slek golow zkgE 2= uo] gl A 2R HHFTRE AFHZ(WZ/TP 50,000

[

))oF 22 g(miS/TP 16,0009) AA], Algkr|Fe] 749 4 AA 7} ZAellE =
staL ofg] A dll4o] wet o] oir] ol 5 HewE 1 1—31 WA= QlaL, -
2la8-2 i 7 YEo| Hesf 7HuiEo] T 71%171

ok ou3y fefut sflad A9 Tletd FAMIETE A

(TR &, b, %, YY)

KB Algt o3 oLt 7|1 DGB BNK B 2% A PR3
(GEka)
ExoA o4 Oh<4 ot 4 ot 4 ot 4 ot ot of4  HIFHY af 4
28Z7} 64,000 50,000 16,000 54,000 12,500 11,000 9,500 10,000 40,000
5013 (%) 402 41.0 416 438 36.6 4.1 45,0 418 41.0 27.8
o = (7.6) 45,650 35,450 11,300 37,550 9,150 7,740 6,550 7,050 31,300
2. PRR 0.51 0.52 0.41 0.43 0.34 0.32 0.30 0.42 0.48 325
X| 475 ROE 7.9 8.0 69 7.1 6.3 6.2 6.0 7.2 7.3 8.0
X7|RH2H| 48 12,6 12,6 126 126 126 129 129 129 128 6.6
* PBR (7.6) 0.36 0.37 0.29 0.30 0.25 0.23 0.21 0.30 0.31 2.54
274 BPS(2022F) 126,154 94,776 39,145 126,568 36,382 33,891 30,564 23,245 62,811 12,326
274 BPS(2023F) 135626 102,170 43574 140,089 39,049 37,215 33,359 26,306 68,364 13,150
ROA(2022F) 0.76 0.79 0.66 073 0.66 061 0.66 099 072 078
ROA(2023F) 0.74 0.74 0.66 073 0.66 0.63 0.66 0.9 0.71 0.87
ROE(2022F) 104 11 1.2 10.6 9.5 9.5 9.0 131 104 54
ROE(2023F) 10.0 10.1 10.7 10.2 9.4 93 8.7 124 9.9 6.5
&0]2(2022F) 5,228 5339 3.045 3.787 2,703 31 865 574 22,072 305
£0]21(2023F) 5378 5,301 3224 4,001 2,874 562 911 603 22,854 392
(HFH)
ikl 04 04 ol ol ol afj4 afj4 o4 EIERHY a4
BEZ} 83,000 59,000 21,000 68,000 15,500 14,500 13,000 12,500 48,000
SHEPRR 0.66 0.63 0.53 0.54 0.42 0.42 0.42 0.53 0.59 3.83
X| 475 ROE 8.0 7.8 7.0 7.1 6.2 63 63 7.2 7.3 83
X7|RH2H &8 10.6 10.6 10.6 10.6 10.6 109 109 109 108 6.6
27 BPS(2022F) 126,154 94,776 39,145 126,568 36,382 33,891 30,564 23,245 62,811 12,326
£0[01(2022F) 5,228 5,339 3,045 3,787 2,703 531 865 574 22,072 305
2 ofLEH
.
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oy Analyst X4, CFA 02-3771-3643

B2 £9 20224 27| 24X WY (294: i, %, %p)
2Q22F
2Q21 1Q22 A% Consensus [ofj =] &E5712 | NIM gigr=E
FnGuide I/B/E/S oy (QoQ, %) (YoY, %) (%) (bpp)
KB 1,204 1,453 1,287 1,300 1,367 -59 13.6 0.5 6
Aot 1,252 1,400 1,263 1,310 1,332 -49 6.4 1.5 11
22 753 884 818 830 862 -25 14.6 13 9
oLt 917 902 953 968 927 238 1.1 12 8
7| 619 658 659 632 613 -6.9 -1 1.8 7
DGB 155 162 154 161 148 -9.0 -50 2.6 7
BNK 275 276 251 236 226 -18.4 -18.1 2.5 4
B 146 167 158 161 156 -6.7 6.6 08 7
o0 7 5,322 5,903 5,543 5,597 5,631 -4.6 58 1.2 8
17198 69 67 86 88 78 16.0 1.9 35 5
xta: oiEH
B 3. QUHALY 2018 YN 7Y &9 (T9): dote)
4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q2F  (QoQ, %) (YoY, %)
£0|xt0] 2 10,975 11,285 11,846 12,215 12,830 13,146 13,667 40 15.4
aa220[Q 2,221 2,809 2,807 2,59 2,495 2,809 2,791 -0.6 -0.6
7|EtE ol -139 -5 43 -11 -630 -290 -371 NA NA
3oy 13,057 14,089 14,696 14,798 14,695 15,665 16,087 27 9.5
| 7,684 6,284 6,440 6,360 8,150 6,696 6,734 0.6 46
ZHFYo 5,373 7,805 8,257 8,438 6,545 8,969 9,353 43 133
FYQlol] -452 129 105 152 -313 180 226 257 115.8
ChaA 2| 1,660 965 932 1,085 1,942 1,148 1,786 557 917
M=ol 3,262 6,968 7,430 7,505 4,291 8,001 7,792 -26 49
#1011 & 848 1,824 1,965 1,950 1,229 1,992 1,976 -08 0.6
H|X|H} x| 20| 2 121 141 143 125 60 106 185 75.3 29.5
g7]40|2 2,293 5,002 5322 5277 3,155 5,903 5,631 -4.6 58
Xt otEH
B 4. Q%Y 20224 237 YMl 73 &% (B491: M)
KB Aot o oLt 719 DGB BNK B A PeB
£0|xt0] 2 3,168 3,078 2,013 2,1 1,729 445 708 415 13,667 217
aa2320[Q 1,071 476 369 453 184 % 125 17 2,791 20
7 |&ggol -418 49 4 -42 3 30 0 4 -371 -25
FYYoY 3,821 3,602 2,386 2,522 1915 571 833 436 16,087 212
| 1,760 1,480 973 976 696 283 399 167 6,734 73
EFHFYo[ 2,061 2,122 1,413 1,547 1,219 288 435 269 9,353 139
FQ|o[2] 160 59 28 =27 -15 2 18 1 226 0
ChaA 2| 323 350 216 225 392 75 146 60 1,786 37
M=ol 1,897 1,830 1,225 1,295 813 215 307 210 7,792 102
101 M|H| & 521 463 281 346 194 52 71 48 1,976 25
H|X|H} = xX| 20| 2 9 34 82 21 6 15 11 7 185 0
g7]40|2 1,367 1,332 862 927 613 148 226 156 5,631 78

Tt otuEH
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I 2. L8 28| oY HolthE YYE

(%, QoQ) (%)
4.0 30 - L6
25
2.5 -
3.0
2.0 - 1.8
2.1 1.5
- 15 - 13 92 12
12 1.0 1 08
1.0 0.5 -
0.0 . . . . . . .
0.0
N B BN BN BN BN BN BNy BN _05 J
O S S R S S N N N N S N N R SR ESESES ‘
Ol QUHALY J|1E F187| Uid| 287] BEE 71&E
Tt oiUE xi&: oY
I3 3. 2% 20|XtOpEl 0] S MY I3 4. o948 o 287 NIM 5L &
(%) (%p)
32 - 0.14 -
o
3.0 A 012 1 =
o
2.8 1 0.10 - 3 o o
5 8 o o o &
6 7 0.08 - 2 2 2 o
2.4 - &
' 0.06 - o
22 T 5
1.97 2.00 0.04 -
2.0 - 1.8
1. 0.02 -
1.8 -
16 0.00 . : : . . . ,
: W= WwW=WwW=_WwW=_WwW=_WwW=_WwW=WwW=Ww—=w—= NONINI NI NI NI NI NN
LOCOOLOOLOOLOOL0OO0OY S82I=222=2-R -0.02 -
PROWRERNNOAINR0OOVOS SN NRONARNON Aot 22 oy DGB 714 B KB BNK e
F: OUFH fUHALY I|E Z187) U] 227] 324 Z 7|12
ThE: ofLEH ThE: opLEH
J3 5. 8XFAHRUHALY) Tj2H| 8 0] I MY O 6. SEXIFAE 287| oy FAHACH| Tj2H|§E
(&) (%)
30 0.6
2.5 0.5 10.44
0.41 038
2.0 1.8 0.4 034
15 1.1 0.3 0.24
o 0.9 0.21 (19 ’
_ 02 7018 4,
0.5
0.1
0.0 e A e e e S AR,
N B NN BN BN BN BN BN BN BN
QLRLCRLRRLLRRLLRYRR 0.0
5 B2 0o o NN®o0 Voo = =N BNK B 7|4 DGB Aot KB 22| ot ™I
gz R = 2080 7|F
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E 5. Valuation Table (T YA, %, o)

KB Alot 93 ot 71 DGB BNK B 2y 717t2B

(105560)  (055530)  (316140)  (086790)  (024110)  (139130)  (138930)  (175330) A (323410)

FxroA O O Off 2= Off 2= Off<= Off4= Off <= O HF Off <=

SEIHETHY) 64,000 50,000 16,000 54,000 12,500 11,000 9,500 10,000 40,000

SEA|7HEAH(EIHY) 26,391 26,521 11,649 15979 9,968 1,861 3,096 1,970 97,434 19,006

501 (1Y %) 402 410 416 438 36.6 421 450 418 41.0 278

SHPBR 0.51 0.52 0.41 0.43 0.34 032 030 0.42 0.48 325

HXH7(2022.07.06) 45,650 35,450 11,300 37,550 9,150 7,740 6,550 7,050 31,300

A7rE 18,824 18,803 8,227 1,111 7,296 1,309 2,135 1,389 69,095 14,872

JEZSICD) 2.8 29 18 22 18 15 17 2.5 23 413

PBR (2021A) 0.47 0.43 036 037 030 029 029 0.40 038 5.08

(2022F) 0.36 0.37 0.29 0.30 0.25 0.23 0.21 0.30 031 2.54

(2023F) 034 035 0.26 027 023 021 0.20 027 029 238

PER (2021A) 52 53 36 36 32 32 35 32 42 127.6

(2022F) 36 38 27 29 25 25 25 24 31 487

(2023P) 35 39 26 2.8 2.4 23 23 23 30 380

g4 E (2021A) 53 53 7.1 7.4 7.6 6.7 6.7 7.2 63 0.0

(2022P) 7.7 7.3 9.4 89 9.5 93 9.3 9.6 83 0.0

(2023P) 8.1 7.6 104 9.7 10.1 10.2 10.2 10.6 89 0.6

27BPS  (2021A) 116,873 86,474 35,508 114,969 33,910 32,507 28,612 21,105 58,078 11,620

(2022P) 126,154 94,776 39,145 126,568 36,382 33,891 30,564 23,245 62,811 12,326

(2023F) 135,626 102,170 43,574 140,089 39,049 37,215 33,359 26,306 68,364 13,150

EPS (2021A) 10,605 6,956 3,556 11,744 3254 2974 2,427 2,572 5,347 462

(2022F) 12,679 9,240 4,184 12,798 3,631 3,139 2,655 2915 6,293 642

(2023P) 13,042 9,175 4430 13,521 3861 3324 2,795 3,062 6,516 824

DPS (2021A) 2,940 1,960 900 3,100 780 630 560 599 1,403 0

(2022F) 3,500 2,600 1,060 3350 870 720 610 680 1,647 0

(2023F) 3,700 2,690 1,170 3,650 920 790 670 745 1,770 200

ROA 021A) 0.69 0.64 061 0.73 0.64 061 0.65 092 0.66 0.65

(2022) 0.76 0.79 0.66 073 0.66 0.61 0.66 099 0.72 078

(2023F) 0.74 0.74 0.66 073 0.66 0.63 0.66 0.99 071 0.87

ROE (2021A) 9.6 9.0 10.6 109 9.2 9.6 838 12.8 9.6 49

(2022) 104 .1 1.2 10.6 9.5 9.5 9.0 13.1 104 5.4

(2023F) 10.0 10.1 10.7 10.2 9.4 93 87 124 9.9 6.5

SRR (2021A) 48,294 48431 28,850 35,499 27,534 6,327 10,223 4327 211,541 5,521

(2022F) 51,968 60,119 31,507 38 444 29,518 6,565 10,859 4753 236,023 5857

(2023F) 55,951 64,742 34,731 42,445 31,659 7,127 11,770 5356 256,277 6,248

ATYERE (2021A) 48,597 46,184 25,842 34,519 27,534 5,498 9,326 4,157 203,712 5,521

(2022) 52,020 50,271 28,489 37,452 29,518 5732 9,962 4,579 220312 5,857

(2023F) 55,926 54,193 31713 41,453 31,659 6,295 10,873 5,182 239,788 6,248

20121 021A) 4410 4019 2,588 3,526 2,412 503 791 507 18,756 204

(2022) 5228 5339 3,045 3,787 2,703 531 865 574 2,072 305

(2023F) 5378 5,301 3224 4,001 2,874 562 911 603 22,854 392

QMBI A X HE 2(2022F) 2,062 2,652 3,640 1,480 3987 846 1,630 985 17,538 2376

AT AL AT 412,353 530,416 728,061 295904 797,426 169,146 325,935 196,983 3,507,539 475,159

EXFAHQ021A) 663,895 648152 447184 502,445 398,072 85,906 128,287 56,396 2958517 36,040

EXFAH2022F) 708916 696399 479020 537288 424,139 87,830 135,574 59,656 3,158,347 42,152

SRR | REE(HH) 136 139 16.8 143 144 153 13.6 13.0 143 7.2
xtg: ofE
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EX[OA WE U ¥ SEFI} 128

KB2§
12| &
3 it xjofA 2857}
20 900 kB2 & 47TP T Bz EYIn}
' 277 BUY 64,000
80,000 22425 BUY 83,000 -3339% -27.23%
70,000 21.5.24 BUY 78,500 -28.01% -16.18%
60,000 21419 BUY 68,000 -17.47% -1221%
0,000 21322 BUY 63,500 -15.85% -11.50%
’ 201112 BUY 60,000 -2373% -1233%
40,000 20.10.23 BUY 51,000 -16.45% ~7.35%
30,000 209.1 BUY 49,000 -21.14% -14.49%
20,000 20.4.24 BUY 45,000 -2167% -7.78%
10,000
0 T T T T T T T T
2007 2010 21.01 21.04 2107 2110 2201 2204 2207
T
e
]| LH| E b Eﬁxj
70(530 Ao ~xTp =t EXjo|H SEFIt 53 511
277 BUY 50,000
60,000 22425 BUY 59,000 -30.80% -26.78%
21,524 BUY 56,000 -30,04% -2321%
50,000 21419 BUY 47,500 -1593% ~10.00%
40,000 | 201112 BUY 43,000 -20.83% -1233%
2096 BUY 38,000 -22.63% -11.45%
30,000 20318 BUY 40,000 -25.46% -10.63%
20,000
10,000
2007 2010 21.01 21.04 21.07 2110 2201 2204 2207
FLIER
-| [e]
(G Ut Exjol EEETH 2|e
25.000 Q238X F 2TP ma ESn]
277 BUY 16,000
22425 BUY 21,000 -32.41% ~2524%
20,000 22210 BUY 19,500 -23.84% -16.92%
211221 BUY 18,000 -21.41% -11.94%
15,000 211015 BUY 16,500 -20.53% -17.58%
216,16 BUY 15,500 -2732% -22.90%
10,000 21.5.24 BUY 14,500 -22.00% -19.66%
201112 BUY 12,500 -19.67% -9.60%
20318 BUY 11,000 -22.05% -5.91%
5000

0 T T T T T T T T
20.07 2010 21.01 21.04 21.07 2110 2201 22.04 2207
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olta8
w e ag= U2 &
50900 SIREEEES 23T = A SR B 52
277 BUY 54,000
70,000 21.5.21 BUY 68,000 -33.27% -22.94%
60.000 21.4.19 BUY 58,500 -23.27% -19.32%
' 213.18 BUY 54,000 -23.24% -20.74%
50,000 2122 BUY 50,000 -23.70% -15.90%
40,000 20.11.12 BUY 47,500 -24.28% -15.37%
10,000 20.10.26 BUY 41,000 -20.88% -12.20%
' 209.22 BUY 38,000 -22.20% -13.29%
20,000 20318 BUY 36,500 -25.70% -11.64%
10,000
2007 2010 21.01 21.04 21.07 21.10 2201 22.04 22.07
7182y
e = 12| &
18%430 71gey 2%TP bl e sa B2 <}
277 BUY 12,500
16,000 22426 BUY 15,500 -30.84% -26.13%
14,000 21.12.21 BUY 14,500 -25.65% -20.00%
12,000 21524 BUY 14,000 -24.07% -17.86%
10,000 21419 BUY 11,000 -9.37% 0.00%
: 2128 BUY 10,500 -15.55% -12.00%
8,000 20.11.12 Neutral 10,500 -14.40% -7.81%
6,000 20420 Neutral 9,000 -8.61% 8.11%
4000
2,000
2007 2010 21.01 21.04 21.07 21.10 2201 22.04 2207
DGB2 &
o LH E ap=x Iua%
16000 DGBZ X% —— 4%TP e e N B2 i}
277 BUY 11,000
14,000 21.12.21 BUY 14,500 -37.84% -31.17%
12,000 21730 BUY 13,500 -28.73% -19.63%
' 21524 BUY 12,500 -26.65% -23.28%
10,000 21419 BUY 11,000 -19.69% ~14.00%
8,000 21317 BUY 10,500 -21.09% ~14.67%
6,000 20.11.12 BUY 9,500 -23.78% -12.53%
: 20.10.30 BUY 8,000 -13.27% 7.50%
4,000 20.10.6 BUY 7,000 -10.18% -1.43%
2000 203.18 BUY 6,500 -21.15% -9.08%
2007 20,10 21.01 21.04 21.07 2110 2201 2204 2207
BNK2§
(o]
) umt Exjo|7 2557} e
14,000 BNKZ&X|F 2YTP o3 EShnl
277 BUY 9,500
12,000 21.12.21 BUY 13,000 -39.29% -31.23%
21730 BUY 12,000 -30.43% -23.58%
10,000 21,524 BUY 11,000 -30.22% -27.27%
8,000 21419 BUY 9,500 -20.06% -12.74%
2136 BUY 8,500 -21.02% -19.06%
6,000 21210 BUY 8,000 -23.19% -17.13%
4000 20.11.12 BUY 7,500 -22.58% -19.33%
' 203.18 BUY 7,000 -27.33% “11.71%
2,000
0

20.07 2010 21.01 21.04 21.07 2110 2201 22.04 2207
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12e
33

-27.92%
-20.26%
-20.80%
-6.71%
-11.88%
-11.60%
-9.54%
-11.67%

-13.54%

29y
B38
o e XA SEFIt
14500 —— Ba8AF TP i ¥
277 BUY 10,000
12,000 211221 BUY 12,500 -32.83%
21,819 BUY 11,500 -26.42%
10,000 21.5.24 BUY 10,000 -24.88%
£.000 21428 BUY 8,500 -10.44%
21.4.19 BUY 8,000 -1631%
6,000 201112 BUY 7,500 -20.88%
4000 201029 BUY 6,500 -1631%
; 20318 BUY 6,000 -22.85%
2,000
0 T T T T T T T T
2007 2010 21.01 21.04 2107 2110 2201 2204 22.07
717143
(@) R ot Sxjof ChEST -
100,000 LS| AT B
50000 277 BUY 40,000
g 22,524 BUY 48,000 -24.49%
80,000
70,000
60,000
50,000
40,000 |
30,000
20,000
10,000
0 . . . . . . . .
2007 2070 21.01 21.04 21.07 2110 2201 2204 2207
EXGE HUANY Y EX[A &34
* SXlof0| SIS FHY 0l% 1VHYE TIE0R X
* 7|9 £5 o AlRo] =
BUY(Oli4)_SHF717F HEZF OH| 15% O g5 o Overweight(H| FYTH)_YGEX| 7t B[4 THH| 15% O &5 o™
Neutral($2)_SEZI} 620} O] ~15%~15% S Neutral(E2)_ QIEX| 47} BR[| -15%~15% St
Reduce(OlIS) SEZPt B} Cfls] ~15% O[4} of2t 7Hs Underweight(H| 5 54) &IBX| 47} TRE| 4 Ch| -15% Of%y 012 Ths
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