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Earning data
Income Statement ¢
(EiS]: wot g 2018 2019 2020 2021 2022 1023 [ELREG Consensus PER ('23) 8.6x
Net Interest Income 48,162 48,891 43,360 42,934 52,462| 14,448 57,490 . 3
YOY(%) 1.5% -11.3% -1.0% 22.2% 9.6% Imp“ed PER ( 23) 8.6x
Interest Income 66,769 71,236 51,585 47,672 72,565 28,655 116,843 Consensus EPS (‘23) $ 333
YOoY(%) 6.7% -27.6% -7.6% 52.2% 61.0% _
Interest Expense 18607 22345 8225 4738  20103] 14207| 59353 Z=H EPS (23) $4.39
Provision For Loan Losses 3,282 3,590 11,320 -4,594 2,543 931 4,121
Net Interest Income After Provision for Loan Losses 44,880 45,301 32,040 47,528 49,919 13,517 53,369
Non Interest Income 42,858 42,353 42,168 46,179 42,488| 11,810 46,629 FO =2
Fees and Commissions 33,078 33,015 34,551 39,299 33,212 7,894 32,668
Other Income/loss 772 304 -738 -1,811 -2,799 -796 -2,538 i
Market Making and Similar Activities 9,008 9,034 8,355 8691 12,075 4712| 16,499 Berkshire Hathaway 12.96%
Non Interest Expense 53,154 54,900 55,213 59,731 61,438 16,238| 59,923
Personnel 31880 31977 32725 36140  36447| 9918 34,583 Vanguard Group 7.71%
Occupancy and Equipment 6,380 6,588 7141 7,138 7,071 1,799 7,105
Marketing 1674 1934 1,701 1939 1825 458 1718 Blackrock 5.83%
Professional Fees 1,699 1,597 1,694 1,775 2,142 537 2,142
Information Processing & Communications 4,555 4,646 5,222 5,769 6,279 1,697 6,834
Product Delivery and Transaction Related 2,857 2,762 3,433 3,881 3,653 890 3,560
Other General Operating 4,109 5,396 3,297 3,089 4,021 939 3,982
Earnings before Taxes 34,584 32,754 18,995 33,976 30,969 9,089 40,075
Taxes and Other Expenses 6437 5324 1,101 1998 3441 98] 4453 SMIC 5 El
Net Income (Loss) 28,147 27,430 17,894 31,978 27,528 8,161| 35,622
YOoY(%) -2.5% -34.8% 78.7% -13.9% 29.4% E!é} 46 7| O||I:|_|_7'<_
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Signature Bank 299 w8 11049 $ ufab First Republic BanK 1494 A2 ZLopF 21269 $ juzss
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5. Buy the Fear, Sell the Greed - O{off M2k

SHLY2 HFISH= SAH= T2 B0 3 S HL) 348 IET YY) 2IE0 ST o2
Y 01| FN7 SFOI=LIZ BHEA] W ALK BN BOJORSILS. SAH= A0 SEH

SB I Z1E M1 EXF A2 EF2 O F B8 [ XY HIMICE Buy the Fear, Sell the Greed.

5.1. Buy the Fear - MA| AfA!
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Stress Test 2
MHE|Z Re-Rating
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5.3. Sell the Greed - H|MAH ZXH
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Income Statement

6. |]H== xI-I

6.1. /& Table

(EHel: wHoE ) 2Q22 1Q23 2Q23E 3Q23E 4Q23E 2023E
Net Interest Income 11,572 52,462 14,682 14,326 14,033 57,490
Interest Income 12,894 14,975 19,621 25,075 72,565 28,655 29,371 29,374 29,443 116,843
Interest Expense -1,322 -2,531 -5,856 -10,394 -20,103 -14,207 -14,689 -15,047 -15,410 -59,353
Non Interest Income 11,656 10,244 10,737 9,851 42,488 11,810 19,260 19,862 20,472 46,629
Fees and Commissions 8,985 8,491 8,001 7,735 33,212 7,894 8,118 8,257 8,399 32,668
Card income 1,403 1,555 1,573 1,552 6,083 1,469 1,560 1,560 1,560 6,149
Service charges 1,833 1,717 1,466 1,389 6,405 1,410 1,410 1,410 1,410 5,640
Investment and brokerage services 4,292 4,091 3,795 3,723 15,901 3,852 3,985 4,124 4,266 16,227
Investment banking fees 1,457 1,128 1,167 1,07 4,823 1,163 1,163 1,163 1,163 4,652
Other Income/loss -567 -964 -332 -936 -2,799 -796 -677 -576 -490 -2,538
Market Making and Similar Activities 3,238 2,717 3,068 3,052 12,075 4,712 3,700 3,924 4,162 16,499
6.2 0= =8 7|2 TA|
o SN= = =l = oo =
@ A0|XtE=E A ttst 27|0|XH20] ot 27| AXo= Aitst 27|0|X2 S AHESIRIC
o = = o ¢ =~ O
Q MEAEE 7|E3E| 2ot AR T2 B, 7|&EF2(7t QIstE|X| 42 23E7tX|e| iiES
= = = A= = = = [ o =
FYSIQIC HIESet 27HtEE UAE nejol Helld T 7|EFEle S48 AS 7HgsIich
X o = = = = o =
® HXQl FHE 7| =2 510 03 = 40| 2fstE|0{ = 0§£0| A 15ICh= WS SHSHCH
6.3. Interest Income (O|X} £2]) &3
Interest Income = Total Loans x CHE &'&ZFE2/A F2/
Q Q Q 4Q 0 Q 2Q23E 3Q23E 4Q23E 2023E
Interest Income 12,894 14,975 19,621 25,075 72,565 28,655 29,371 29,374 29,443 116,843
Total Loans 993,145 1,030,766 1,032,466 1,045,747 1,045,747 1,046,406 1,046,515 1,048,996 1,049,335 1,049,335
Commercial Loans 491,763 518,015 513,626 519,596 519,596 521,197 522,803 524,414 526,030 526,030
QoQ(%) - 5338% -0.847% 1.162% - 0.308% 0.308% 0.308% 0.308% -
Commercial Mortgage Loans 62,533 64,253 67,952 69,766 69,766 73,051 75,060 79,381 81,501 81,501
QoQ(%) - 2.751% 5757% 2.670% - 4.709% 2.751% 5757% 2.670% -
Residential Mortgage Loans 226,030 227,970 229,062 229,670 229,670 228,827 228,827 228,827 228,827 228,827
Consumer Loans 212,819 220,528 221,826 226,715 226,715 223,331 219,825 216,374 212,977 212,977
fE &E5A F2/ (%) 1.317% 1.508% 1.904% 2.429% 7.348% 2.740% 2.807% 2.807% 2.807% 11.636%
O Us 4E4A 32| F4
=~ o - - - -
SALUES 37 7|YUHE, 7PAHIE, 4Y8 BSUUUHE 18 RSUUER Lt =0Tt
&2t Ci2n AR, tHES, SEE, CHS2E/7|5H0) Waty E ZatzIch Jals ofXteole
—_ — = _ € o
7| HNHEZ2E L0 THE 4FUAL| Z2|E GAtsIQICt 233 58 7|E32| ey =
= - = = o = = = = —
52 2Q23 thEFE|= 3l =4S Sall ASIICH BHEE Ast2 7|&F2] o] o{FCt &
Choto] Q1E2| 7|E32| S2S old, 0% FHX|= Flat X2|5HRICH
@ Commercial Loans (7|& tiE) &4
S =) = = =
AL 0| Z7|3=e= 223 0|=29| 7|HtiEa 2 716X Folidr: S48 S2(2140]
o~ = = ‘ o = =
FLst A7|Est2 23HE HOSHAM Z{QACE =0l 1Q23 7|YUiE=30| 7t Olfe 34
o F o 155 it ASHE= = o A
2#o| 1AES0| 2oz Ms|otr| WiZ0|Ch FXZRIENM ME3M%, 0] 32 XI&E
st = AR = =~ O =7d=
20|22 SVBAIEHZ QI5t CHEF S7H20| BHEE 1Q23 QoQ &S EE 0|= IiE2 FFSIRICH
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@ Residential Mortgage Loans (FHE B34t E) ™
‘23HE 5 A FEHDT|X| W22 DX 6.57%S 7|26HHM Al FEHEHOIZE0| M
XE!
=

N0

e

CHH| 5.7% 7:. SICL 7|Ege| Aoz FEEHE HESE|E REHAM Lt FEFHEUE0|
gast Aoz ettt R7|X9f 4R thERV7F 27| M=ol 27|82 RrEE= thiEg2 3

=

ﬁ

O

Sdd SrdiR| 7tsdE Hit RYE RER H2 d¥oIth 282| 7|=7t =2
710

=

1] EI-E% |
HACE OMEE2 F5 FE HEIIE2 Flat X2[SHACE

i %WXI o[o&

® Consumer Loans A i) &8

121E CtHEA2 EF RFECHH| ZHACHE 0| B3| ALt 0] w2t thEZ2| UEER Hof 2ld
T 2MZLL thEFE] 1%p &5 Al 7HAHE HEFE2 0.4%p sttt siE Z0tE 0|83l o
£ dEYL SEZ 7PHE SHES Fot = 7P tiEds Yt

6.4. Interest Expense &3
Interest Expense= Total Deposits x O[XF20)F AEZT/A FEf

Q ' Q 4Q c Q 2Q23E 3Q23E 4Q23E 2023E
Interest Expense -1,322 -2,531 -5,856 -10,394 -20,103 -14,207 -14,689 -15,047 -15,410 -59,353
Total Deposits 2,072,409 1,984,349 1,938,097 1930341 1930,341| 1910402 1,922,314 1,930,640 1,940,269| 1,940,269
Interest Bearing Deposits 1,257,775 1215903 1,219,491 1269116 1,269,116 1274794 1,311,331 1343327  1375710| 1375710
Non-Interest Bearing Deposits 814,634 768,446 718,606 661,225 661,225 635,608 610,983 587,313 564,559 564,559
QoQ (%) - -5670%  -6.486% -7.985% - -3.874% -3.874% -3.874% -3.874% -
O[AF20)F EGA F2/(%) 0.067% 0.201% 0.482% 0.852% 1.610% 1.119% 1.120% 1.120% 1.120% 4.556%

@ O|X}R0Z o244 22| T3
SAHO|22 RO|XHE/0RIE 2 25 |0 O|XHE0 22 4EEE 2|7t T2t M7 (o2 &Eo

SHYEl 0|22 YUSH FHO0| 0f2{¥ 0|0l F & =
7|FE22|71 LEH ZH/MMF £UAEE S2}7HC)
=

FAE 7| ?l3l SAL= O HR0Z S2IE =22 #5110l Yl FE=2|= tED SL5tC

SEYUA S2|E HED SLSHH ALSHICE
RSN A& 4FE= 0/S5h= FO[X0]

® Interest Bearing Deposits (O|XH5 0| 2) &3

SAtol|Z2] "7¥8°._|S o232 Q1 SASH olFHALEL M, O[XFR0ZU 0t o FF 2|7t
32N IZ232| 45% ol2W 722 FYoIULL A2 S22 L2
oz ZdAE2 % o2t S7t20] 1ES3t0d FHSIQUCE SVBAE] 2 & 38 Uinf = 542
& 0|2 ZA20| M| Z=(-2.5%)01| HIal 0.1% ZAZMCH= Hoj| Zfotsto], 27|H 423 o2
UAE(-1.207%)2 =ESIICE AtM[SH O|XHR0lZ S7HE FF 22 AppendixOf| 7 [RiSHRILE.

@ Non-Interest Bearing Deposits (F£0|X}5 0f|2) &3
1Z2| 7|=7t |X|=E[H B |Z2H/MMFL| =2 A&
%

503 staf=2 o A2t X0 B4 £

22|7t SZ=H 20|kt
$/51 1023 QoQ ZUEE Flat X/2/5/gict
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6.5. Non-Interest Expense &3

Q Q Q 4Q 0 Q 2Q23E 3Q23E 4Q23E 2023E
Fees and Commissions 8,985 8,491 8,001 7,735 33,212 7,894 8,118 8,257 8,399 32,668
Card income 1,403 1,555 1573 1,552 6,083 1,469 1,560 1,560 1,560 6,149
Service charges 1,833 1,717 1,466 1,389 6,405 1,410 1,410 1,410 1,410 5,640
Investment and brokerage services 4,292 4,091 3,795 3,723 15,901 3,852 3,985 4,124 4,266 16,227
Investment banking fees 1,457 1,128 1,167 1,071 4,823 1,163 1,163 1,163 1,163 4,652

Other Income/Loss £3

(Etg]: wok ¢

@ Card Income I £=8) £3

7IE AH[H2 AEES HRICH ATFHL 02 1=27(0]| =15 211 REEH S
HRUE LIHA| 27|= |50 1023, 1Q229] 7tEp= AA0| HlZ510] 7
48 Hrt= FE 18, LIHX| 27|10 EX 22 2Q23/3Q22/4Q222| X

@ Service charges &3
SAt=E 2213 58l ZRIE 2 E HRT|2 SIRICE s A7(0]| M2 =5 QIS M
HA ++E2= HE 2

SAtEHol| Fers 20t oM gt & FA2 0(0] 223 AHof| Y
ERon Goz FIIHRl g FAM YR OIE =|0IUX| 2Ch= HOol|A Flat H2[5HIC.

A Investment and brokerage services &8
223 7|E3E| 252 HY|ZRM/MMF =2UE2 5%7HK| EO*Ef o2 17HE0|
== TOist7| fls SAA =28 XIE35t10 U2M 1Q23 X T 0| 3]

7|1E3e| otgio] s & F2 +AET X R2E2,1Q23 QoQ 4SEZ ME

@ Investment banking fees &3
EXed 2= MRA/IPOZ ZHSICE 7|E&22| ol 7|HXtE dMo| 232 2 79
==t 4S2E O|0X|HAM EX2d 5= AASIULE 7232 52 7|EH7:.*9§ AN

1Q23mf A= HtS3ICE o2 J|EZE| SZ0| FotX|Th Z7 R A=M0| Ml =|7| H7EX| sHf

RENMO XY SS OFRE ZEE 4= SIC) W2tM, EX o 2 1Q23 XS Flat X2|SHIC.

r

6.6. Other Income/Loss &4

2Q22 2022

3Q22

4Q22 1Q23 2Q23E 3Q23E 4Q23E

Other Income/Loss -567 -964 -332 -677 -576 -490 -2,538
AFS OfZt& 40| iR ES XEX|SHoh EAP HTM CHH| AFS7t &1 0|0FM = ZHA| 2= X
2|SIACE. SEISZE = MAH7IX| Sl Z4A5H | WZ0] 1023 QoQ FHEE &S FHSIRILL

6.7. Market Making and Similar Activities &8

Q Q Q 4Q 0 Q 2Q23E 3Q23E 4Q23E 2023E
Market Making and Similar Activities 3,238 2,717 3,068 3,052 12,075 4,712 3,700 3,924 4,162 16,499
Market Making 528 -160 15 -189 194 1,272 49 49 49 1,418
Smilar Activities 2,710 2,877 3,053 3,241 11,881 3,440 3,651 3,876 4114 15,081

Market Making2 FAIA|Z 7HeljZkol| P&k BH=Ct 1023 2= Q1E8|0[M T30 7|of

&, 3= 2|RE0| XA S SOIRULE siEE7|E Crfst SxH7t s| A7l E45t &=
IHCHS0 Z0f| BrYsHX| FUC HESAM0| 2 X Ee! o2 27|E FFo| ot Hd: BHX|E
HAH5H0] Z=HSIALE. Similar Activities2| SAX2 FICC Sales & TradingOi|A| 2HA5IQICt 12
2= HEM sl RHES2UE STH2 0|0{K FICC FXIE &tolista= SALoA &2 Ao = 20|
Ct. t2tA, Similar Activities 220A2] 1023 YoY(27%)E QoQ(6%)2 &tAtsto] =X BIULCE
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Income Statement

(EH9l: Wtk 5)

Net Interest Income
Interest Income

7. Valuation - Historical PBR Method

7.1. Income Statement &%

2018 2019 2020 2021 2022 1Q23 2023E
48,162 48,891 43,360 42,934 52,462 14,448 57,490
66,769 71,236 51,585 47,672 72,565 28,655 116,843

Interest Expense 18,607 22,345 8,225 4,738 20,103 14,207 59,353
Provision For Loan Losses 3,282 3,590 11,320 -4,594 2,543 931 4,121
Net Interest Income After Provision for Loan Losses 44,880 45,301 32,040 47,528 49,919 13,517 53,369

Non Interest Income
Fees and Commissions
Other Income/loss

42,858 42,353 42,168 46,179 42,488 11,810 46,629
33,078 33,015 34,551 39,299 33,212 7,894 32,668
772 304 -738 -1,811 -2,799 -796 -2,538

Market Making and Similar Activities 9,008 9,034 8,355 8,691 12,075 4,712 16,499

Non Interest Expense

53,154 54,900 55,213 59,731 61,438 16,238 59,923

Personnel 31,880 31,977 32,725 36,140 36,447 9,918 34,583
Occupancy and Equipment 6,380 6,588 7,141 7,138 7,071 1,799 7,105
Marketing 1,674 1,934 1,701 1,939 1,825 458 1,718

yoy(%) 76% -12% 74% -6% -6%
Professional Fees 1,699 1,597 1,694 1,775 2,142 537 2,142
Information Processing & Communications 4,555 4,646 5,222 5,769 6,279 1,697 6,834

yoy(%) 2% 12% 70% 9% 9%
Product Delivery and Transaction Related 2,857 2,762 3,433 3,881 3,653 890 3,560
Other General Operating 4,109 5,396 3,297 3,089 4,021 939 3,982

Earnings before Taxes

34,584 32,754 18,995 33,976 30,969 9,089 40,075

Taxes and Other Expenses 6,437 5,324 1,101 1,998 3,441 928 4,453

Net Income (Loss)

28,147 27,430 17,894 31,978 27,528 8,161 35,622

ol 3|H A™ES Udt 5|H| A&t Ct=27]0f|, 0§E2H0| OfLl Net Interest IncomeL 2 EE &4t
ST Y7]=0]2] =& A2 Of2fet Z Lt
Net Income = Net Interest Income - Provision for Loan Losses + Non Interest Income -

Non Interest Expense - Taxes and Other Expenses

MX, 28iZo| 7t& EXXQI Al Provision for Loan LossesE= Total Loans x CHEAXE
HE2 ‘macroeconomic outlook’ol| 2|3 ZFREICE SAZF HAIAHE Hi2tEE ©

- I_
E517| 02 LE et 7He FAfet ool tiE AN ES &8 4 UL

Provision For Loan Losses £3

(2H2l: uiat 8)

2019 2020 2021 2022

Total Loans 946,895 983,426 927,861 979,124 1,045,747| 1,049,335
Provision For Loan Losses 3,282 3,590 11,320 -4,594 2,543 4,121
2ATE (%) 0.35% 0.37% 1.22% -047% 0.24% 0.39%
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2008 2009 2010 201m 2012 2013 2014 2015

2.88% 5.40% 3.02% 1.45% 0.90% 0.38% 0.26% 0.35%
2016 2017 2018 2019 2020 2021 2022

0.39% 0.36% 0.35% 0.37% 1.22% -0.47% 0.24% 0.39%
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Personnel Expense £3

(CHel: ©, uiot g)

2018

2019 2020 2021 2022 2023E

Personnel Expense (Et$|: tioL ) 31,880 31,977 32,725 36,140 36,447 34,583

Employees (ZH2|: ™) 204,000 208,000 213,000 208,000 217,000 | 213,000

1Q1EH oI1Z4H| (22 $) 156,275 153,736 153,638 173,750 167,959 162,360

yoy (%) -2% 0% 13% -3% -3%

Personnel Expense= Q& * 12T QI74H|Ct Q18] ZHO|M, SAt= Al MES SESH| A&
gHond, 23 62MMX| 4 S A A=lo|2f ¢RI 1F, 2o[L|ghe 38 JHe| LRIE|E &
U Zol2f Hist £, 2AT0f 48 THe| YXI2Z[E EQI HE AUCE T2 Y2 MZ|0f|AM, 4- Fe| 2
2 BFRAM0|H, HHZ £|2 23500 0|0] & F 0|42 i1t S74% Z7[ZIA| 220f| ol
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Taxes and Other Expenses &3

(Ekel: Wt 5) 2019 2020 2021 2022
Earnings before Taxes (A) 34,584 32,754 18,995 33,976 30,969 40,075
Taxes and Other Expenses (B) 6,437 5,324 1,101 1,998 3,441 4,453
B/A (%) 79% 716% 6% 6% 71% 711%

Changes in Equity of Controlling Equity £

Taxes and Other Expenses= 2231} S35t Taxes and Other Expenses + Earnings before
Taxes H|E22 MEo|FULCL 18F O|F HRIME2 21%= D™E[Q2LE, sHe H[ZO0]| Xt0[7}
M71= A2 MY SH S2| 7|Ef 22l 7[2let Zi0[2f ZIEHSIACE Ol2{eh 7|EF AR 2 &f2X =

— A =
Ho| 27t R, 71 717h2 22142| B/A H|EE &350 &3t

Al

7.2. Changes in Equity &4

(EiS]: ot g) 2018 2019
Beginning Equity 267,146 265325 264,810 272,924  270,066| 273,197
Net Income 28147 27430 17,894 31978 27,528 35622
Dividends Paid 6,895 5,934 7,727 8,055 8,576 9,131

yoy (%) -14% 30% 4% 6% 6%

payout ratio (%) 24% 22% 43% 25% 31% 26%
Other 23,073 -22,011 2,053 -26,781  -15821] -17,948
Ending Equity 265,325 264,810 272,924 270,066 273,197 281,740

Changes in Equity =82 2[2t ZCh 2df 10230 X[ZE!, 32|11 20230 o|™El 22 &f
'H 3Q~4Q22 HiEf21 SYSICE 0] ufe| HiEZ2 X7| CiH| A-&st HiE=2Ql HE, SARe| HiE=
T 327(0fl B7tet 202t 7HESIAULE. oof|, 2231t SUst HEZ yoy(%) MEES ME3CL
7.3. Valuation - Historical PBR Method
EAFe| Valuation@ 2 Historical PBR MethodE AtESIQUCE SR ‘KH=2'0f| CHEE M2 ZAZ
2830 mito| o|ofX| F7H7t s2l= TR, SAK| XH2(Book)t Oof Cist ™72l PBR
MultipleO| SAt2| O|2HE 2tH5|7|of| HAESICI D HTSHRICE L2 MEotBhe SAs, 3=t
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E 1A SAte| B&E Soff 0[2HE R332 &+ QUL =2, Historical Multiple2 X}25IALCE
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] XHQ| RE{7F MAHEICI D SHEEHE, 28 AIE it 22 2 s
SEICE Olof|, 710l CHet 2247} OF:l, 2% AlFof| Bieigt SX 2 &Qls|= JP
CHH| 81| PBRS 7 45t0] EQlsiF=RACt

(2) SAtE =eh 0] met Z5|0l= FA{0|ct HEIZ0| HdatE Al g5 & =7t S
et Zd0|ct 23 62 0|, AME 7|UE9| AZXE AX{0] A0[o] HHE O w2, 2P Tt
of 2% SZZ0| Mo T 28 sHstiA= siaE Z0[Ch 12, 2{0f|Af F04gt JP Morgan
SolES BHYSIX| 2 HEIES F0I5t1, 23H S718t Books 7|1E22 &50{HS &L

Z515101, BEFIH L 450122 ofee 2L,

PBR Valuation - Historical Method (‘23 6 A) PBR Valuation - Historical Method (‘23 12R)

Ending Equity (TH2|: 22t $) 273,197  End Equity (E+Q|: Hiat ¢) 281,740
Preferred Stock (THe|: giat $) 28,397  Preferred Stock (EH|: 2iOt $) 28,397
Shares Outstanding (TH|: BT ) 7,997  Shares Outstanding (Q]: uiot = 7,900
2022A BPS (ZH¢): $) 30.61  2023E BPS (EH9: $) 32.07
Target PBR Multiple 1.08x  Target PBR Multiple 1.18x
ROE (%) 10.08%  ROE (%) 12.64%
SHE=71 (S $) 3317 SBEFIHEHEY:S) 37.84
ST (TR $) 28.47  SXUFIL (THRl: $) 28.47
A&013 16.52% &50{¥ 32.92%

0% 2% 4%

7.4. PBR-ROE &3

hd 60
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HO| PBR 2|2|& Hrg &5, 1.18x7F =EEICt 2282

75. 88

A7| BE =9|2 &} ‘2213 BPSO|| Target PBR Multiple 1.08x2 &3t $33.172 1X} 28 =7}
2 F|A|, 23 BPSO|| Target PBR Multiple 1.18xE =3t $37.845 2t 2 7= M| A|SICt.

23t 68 45015 16.52%, 231 Bf 45012 32.92%= FXfe|H BuyE FHAIZIC

30



Equity Research Report | Bank Of America Corp(NYSE:BAC)

8. Appendix

App 1. Balance Sheet

Balance Sheet

(EHl: ugat §) 2018 2019 2020 2021 2022
Assets 2,354,507 2,434,079 2,819,627 3,169,495 3,051,375
Cash and Cash Equivalents 177,404 161,560 380,463 348,221 230,203
Federal Funds Sold and Securities Borrowed or Purchased Under Agreements to Resell 261,131 274,597 304,058 250,720 267,574
Trading Account Assets 214,348 229,826 198,854 247,080 296,108
Derivatives Assets 43,725 40,485 47179 35,344 48,642
Debt Securities, Held-to-maturity, At Cost 203,652 215,730 438,249 674,554 632,825
Debt Securities - Carried At Fair Value 238,101 256,467 246,601 308,073 229,994
Loans Held for Sale 10,367 9,158 9,243 15,635 6,871
Loans and Leases 946,895 983,426 927,861 979,124 1,045,747
Allowance for Loan Losses -9,601 -9,416 -18,802 -12,387 -12,682
Customer and Other Receivables 65,814 55,937 64,221 72,263 67,543
Premises & Equipment-net 9,906 10,561 11,000 10,833 11,510
Goodwill 68,951 68,951 68,951 69,022 69,022
Other Assets 116,320 129,690 135,203 163,869 150,759
Time Deposits Placed and Other Short-term Investments 7,494 7,107 6,546 7,144 7,259
Liabilities 2,111,508 2,192,670 2,571,213 2,924,137 2,806,575
Deposits in Foreign offices: Interest-Bearing 63,193 77,048 88,767 86,886 86,526
Deposits in Domestic offices-Interest Bearing 891,636 940,731 1,038,341 1,165,914 1,182,590
Deposits in Foreign offices: Non-Interest Bearing 14,060 13,719 17,698 27,457 20,480
Deposits in Domestic offices-non-Interest Bearing 412,587 403,305 650,674 784,189 640,745
Accrued Expenses and Other Liabilities 165,026 182,798 181,799 200,419 224,073
Short-term Borrowings 20,189 24,204 19,321 23,753 26,932
Federal Funds Purchased and Securities Loaned or Sold Under Agreements to Repurchase 186,988 165,109 170,323 192,329 195,635
Derivative Liabilities 37,891 38,229 45,526 37,675 44,816
Trading Account Liabilities 68,220 83,270 71,320 100,690 80,399
Long-term Debt 229,392 240,856 262,934 280,117 275,982
Preferred Stock Redeemable 22,326 23,401 24,510 24,708 28,397
Shareholders’ Equity 265,325 264,810 272,924 270,066 273,197
Common Stock - Par Value 118,896 91,723 85,982 62,398 58,953
Preferred Stock 22,326,000 23,401,000 24,510,000 24,708,000 28,397,000
Retained Earnings 136,314 156,319 164,088 188,064 207,003
Accumulated Other Comprehensive Income (Loss) -12,211 -6,633 -1,656 -5,104 -21,156
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App 2. Cash Flow Statement

Cash Flow Statement

(Shel: it g)

Operating Activities 39,520 61,777 37,993 -7,193 -6,327
Net Income 28,147 27,430 17,894 31,978, 27,528
Depreciation and Amortization 2,063 1,729 1,843 1,898 1,978
Gain/loss on Sales of Securities -154 -217 -411 -22 -32
Impairment of Equity-method Investment - 2,072 - - -
Net Amortization of Premiums and Discounts on Debt Securities 1,824 2,066 4101 5,837 2,072
Stock based Compensation 1,729 1,974 2,031 2,768 2,862
Originations and Purchases of Loans Held for Sale -28,071 -28,874 -19,657 -43,635 -24,862
Proceeds from Sales and Paydowns of Loans Originally Classified as Held for Sale and Instruments from Related Securitization 28,972 30,191 19,049 34,684 31,567
Deferred Income Tax Income/expense 3,041 2,435 -1,737 -838] 739
Other Assets 11,920 -11,113 -12,883 -34,455 20,799
Provision for Credit Losses 3,282 3,590 11,320 -4,594 2,543
Other Operating Activities -2,570 6,211 3,886 4,651 1,222
Accrued Expense and Other Liabilities 13,010 16,363 -4,385 16,639 23,029
Trading and Derivative Instruments -23,673 7,920 16,942 -22,104 -95,772

Investing Activities -71,468 -80,630 -177,665 -313,291 -2,529
Time Deposits Placed and Other Short-term Investments 3,659 387 561 -598 -115
Debt Securities Carried At Fair Value Proceeds from Paydowns and Maturities 78,513 79,114 93,835 124,880 110,195
Debt Securities Carried At Fair Value Proceeds from Sales 5117 52,006 77,524 6,893 69,114
Debt Securities Carried At Fair Value Purchases -76,640 -152,782 -257,535 -238,398| -134,962
Held-to-maturity Debt Securities Proceeds from Paydowns and Maturities 18,789 34,770 91,084 159,616 63,852
Held-to-maturity Debt Securities Purchases -35,980 -37,115 -194,877 -5,164 -24,096
Other Changes in Loans and Leases, Net -31,292 -46,808 36,571 -58,039 -86,010
Loans and Leases Purchases -4,629 -5,963 -5,229 -362,736 -5,798
Proceeds from Sales of Loans Originally Classified as Held for Investment and Instruments from Related Securitization Activit 21,365 12,201 13,351 10,396 26,757
Other Investing Activities, Net -1,986 -2,974 -3,489 -3,479 -4,612
Net Change in Federal Funds Sold and Securities Borrowed or Purchased Under Agreements to Resell -48,384 -13,466 -29,461 53,338 -16,854

Financing Activities 53,118 3,377 355,819 291,650 -106,039
Deposits 71,931 53,327 360,677 268,966 -134,190
Long-term Debt-retirements -53,046 -50,794 -47,948 -46,826 -34,055
Long-term Debt-proceeds from Issuance 64,278, 52,420 57,013 76,675 65,910
Short-term Borrowings -12,478 4,004 -4,893 4,432 3,179
Federal Funds Purchased and Securities Loaned or Sold Under Agreements to Repurchase 10,070 -21,879 5,214 22,0006 3,306
Common Stock-repurchased -20,094 -28,144 -7,025 -25,126 -5,073
Proceeds from Issuances of Preferred Stock 4,515 3,643 2,181 2,169 4,426
Redemption/liquidation of Preferred Stock -4,512 -2,568 -1,072 -1,971 -654
Payment of Cash Dividends Paid -6,895 -5,934 -7,727 -8,055 -8,576
Other Financing Activities -651 -698 -601 -620 -312

Other Adjustments 18,770 -16,212 221,659 -35,650 -121,141
Foreign Exchange Rate Effect on Cash and Cash Equivalents -1,200 -368 2,756 -3,408 -3,123
Cash Flow Net Changes in Cash 19,970 -15,844; 218,903 -32,242 -118,018
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App 3. Interest Bearing Deposits &M

Interest Bearing Deposits £3

(2hsl: wigt 9) 2Q22 3Q22 4Q22 2022 1Q23 2Q23E 3Q23E 4Q23E 2023E
Interest Bearing Deposits 1,257,775 1,215903 1,219,491 1,269,116 1,269,116 1,274,794 131,331 1,343,327 1375710/ 1,375,710
O[AH=0)F HZEGA F2/(%) 0.067% 0.201% 0482% 0.852% 1610% 1.719% 1720% 1720% 1120% 4.556%
HEE7| it S22 0fF 22 2(%) - - - - -2.5% -2.470% -2.440% -2.411% -

o2 22l4s® 572 - 5,051 0 0 -
Ea2WH o2 IR - 31,485 31,997 32,382 -

App 4. BPS £&

BPS £ =

(Etg]: izt §)

2018

2019

2020

2021

{1\ y7 3 2023E

Ending Equity (Th9]: BTt §) 265,325 264,810 272,924 270,066 273,197| 281,740
Preferred Stock (ZH2|: 24t $) 22,326 23,401 24,510 24,708 28,397 28397
Shares Outstanding (TH9|: #2t ) 9,669 8,836 8,651 8,078 7,997 7,900
BPS (EH2l: $) 25.13 27.32 28.72 30.37 30.61 32.07

App 5. Shares Outstanding &8

(Ebgl: Bt 5
Shares Outstanding
yoy (%)

Shares Outstandlng =™

8,836
-8.62%

8,651
-2.10%

8,078

-6.62%

7,997
-1.00%

-1.21%
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