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A= F8U=E ASH Research Center A= F8U=E ASH Research Center
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#7, HE|X] 228 A MM 24 % oo)
4Q23 1024 2024 324 AQ24E QQ Yor

20|K0]  AlBEXEE 2787 2816 2822 2855 2827 —1.0% 1.4%
KB2g 3295 3152 3206 3,165 3172 0.2% —37%

siLiEsxiE 2,183 2,221 2,161 219 219 0.0% 0.3%

La|ZEXIF 2143 2,198 2,197 2219 2,208 —-05% 30%

EIEt=YTE] 311 301 315 327 331 1.3% 6.4%

A 10,724 10,687 10,701 10,762 10,733 —03% 0.1%

Hlo[X[ole!  Alstx|zE 484 1,002 1112 828 465 —43.9% —3.9%
KB 28 311 1,261 1243 1341 739 —44.9% 1375%

siLiEsxiE 211 713 556 533 110 —79.4% —47.7%

La|ZEXIF 19 351 535 493 172 —65.0% —11.6%

EIEt=TTE] 50 77 75 74 53 —29.2% 40%

A 1,251 3403 3521 3,269 1538 —52.9% 23.0%

| AlBER | 1599 1372 1472 1489 1646 105% 2.9%
KB 28 1,924 1628 1504 1,651 2,041 23.6% 6.1%

siiZgxiz 1210 1,008 1,000 1119 1,106 —-1.2% —86%

2ZExIE 1388 1,032 1,069 1057 1412 336% 17%

EE=TE] 129 114 119 119 145 22.5% 13.0%

A 6,250 5,244 5343 5435 6,350 16.8% 16%

CHAHIS AlBER|ZE 767 378 610 403 785 94.7% 2.3%
KB2g 1378 428 553 498 606 21.6% —56.0%

siiZexiE 496 272 269 278 524 88.4% 56%

2IZERIFE 802 368 409 479 478 —03% —405%

HEl=TE] 65 57 56 61 73 19.8% 12.7%

Al 3508 1504 1,896 1,720 2,466 43.4% —29.7%

0(2f AIBER|Z 550 1322 1,425 1,239 703 —433% 27.8%
KB2g 262 1,049 1732 1614 708 —56.1% 170.9%

siLiEexiE 474 1034 1,035 1,157 520 —55.0% 9.8%

La|ZEXIF 78 824 931 904 370 —59.0% 372.0%

EIElt=YTE] 76 111 120 124 87 —30.1% 14.7%

Al 1,439 4340 5,244 5,037 2,333 —526% 66.0%

NIM AlstosH 162 164 1.60 156 151 50 -108
RS 2olo3H 183 187 184 171 169 —20 -140
shrest 152 155 1.46 1.4 145 40 70

Laje 147 150 1.47 1.40 137 -30 96

EIEt=TTE] 2.36 2.18 217 215 214 -10 220

T 176 175 1.71 165 163 —14 —127

AlZ: CchiIEH Research Center



H 8. Valuation Table
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S|AIH INLIZNES KB3& =13 R2|IZEXE 7P
Xl Buy Buy Buy Buy Buy
S2HZFIHL, 12MF) 75,000 112,000 87,000 20,000 30,000
=7t 48,950 85,600 57,700 15,440 21,400
S50 53.2% 30.8% 50.8% 295% 40.2%
Al7EEH(Z=2) 24.6 337 16.6 15 10.2
E71&0(2 2023P 4,368 4632 3452 2517 355
(o) 2024E 4,756 5,076 3,745 3,030 431

2025E 5,043 5,462 4,042 3174 487
X7 |Xp= 2023P 53,721 56,930 39,343 31,677 6,118
(Aot 2024E 59,313 57,666 42228 31,401 6,346
2025E 63,016 61,882 43943 33541 6,596
EXpAL 2023P 691,795 715,738 591,926 498016 54,488
2024E 753,003 748467 628,341 571,025 63,563
2025E 796,823 785,747 663,546 587,733 70,701
ROE 2023P 8.1 8.1 88 7.9 58
(%) 2024E 80 88 89 96 6.8
2025E 80 88 92 95 7.4
EPS 2023P 8,455 11,888 11,661 3484 744
(&) 2024E 9276 13027 12,653 4195 904
2025E 9276 14017 13,654 4395 1,022
DPS 2023P 2,100 3,060 3,400 1,000 100
) 2024E 2,160 3,186 3,600 1,130 200
2025E 2,240 3800 3,700 1,170 270
PER 2023P 42 47 35 37 307
(HH) 2024E 6.2 54 33 35 239
2025E 6.2 50 30 33 21.1
BPS 2023P 103,990 146,111 132,915 43858 12,833
(%) 2024E 115,675 148,000 142,662 43476 13312
2025E 115675 158,821 148,455 46,438 13836
PBR 2023P 0.34 0.38 0.31 0.30 1.78
(HH) 2024E 0.42 058 0.41 0.35 1.63
2025E 0.50 0.44 028 0.31 1.56
A= : CHAIBE Research Center
KB 2& PBR Band KB 2& PER Band
(#) ()
140,000 r 120,000 9.0x
120,000 0.0 100,000 7.8x
100,000 0-7x 6.5¢
80,000
80,000 | 0.6x 5.3x
0.4x 60,000
60,000 4.0x
10,000 0.3x 40,000 |
20,000 | 20,000 :

0 Il Il Il Il Il Il Il Il Il Il Il Il I
1213141516 17 18 19 20 21 22 23 24 25

13 14 1516 17 18 19 20 21 22 23 24 25

KR Quentiwise, CHARS T Research Center

KR Quentiwise, CARSH Research Center
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4IStX|ZE PBR Band

(&)

100,000 - 0.9x
80,000 0-8x
0.6x
60,000 -
0.5x
40,000
0.3x
20,000
11121314151617 18 1920 21 2223 24 25

A5
()

140,000
120,000
100,000
80,000
60,000
40,000

20,000

SHX|Z PER Band

r 12.5x

10.3x

8.0x

O Il Il Il Il Il Il Il Il Il Il Il Il Il J
1112131415161718192021 222324 25

XF=: Quentiwise, CHAEH Research Center

XF=: Quentiwise, CHAESH Research Center

SILIZ&XIF PBR Band
(®)

100,000 r 0.7x
80,000 - 0.5x
60,000 - 0.4x
40,000 - 0.9x
20,000 -

0.1x

15 16 17 18 19 20 21 22 23 24 25

SILI2&XIF PER Band
(#)
140,000 |
120,000 8 5¢
100,000
7.0x
80.000 5 ox
60,000 4y
40,000
} 2.6x
20,000
=

1112131415161718192021 22232425

KR Quentiwise, CHARSH Research Center

KR Quentiwise, CHARSH Research Center

L2|Z8XIF PBR Band
(&)
32,000
28,000 | 0.6x
24,000 | 05
20,000 | -
16,000 - 0
12,000 ¢ 0.5
8,000 | 0.2x
4,000 |

15 16 17 18 19 20 21 22 23 24 25

L2|Z8XIF PER Band
()
40,000 -
9.1x
35,000
30,000 7.5x
25,000 5.0x
20,000
4.3x
15000
10,000 2.7x
5,000 |

15 16 17 18 19 20 21 22 23 24 25

XF=: Quentiwise, CHAEH Research Center

XF=: Quentiwise, CHAEH Research Center
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7712%3 PBR Band

(&)
140,000

120,000
100,000
80,000
60,000
40,000

20,000

8.0x

0
21.9 22.3 22,9 23.3 23.9 24.3 24.9

71243 PER Band
()
240,000
200,000
200.0x
160,000
155.0x
120,000
110.0x
80,000
= 65.0x
40,000
.0x

0
21.9 22.3 22,9 23.3 23.9 243 24.9

XF=: Quentiwise, CHAEH Research Center

XF=: Quentiwise, CHAESH Research Center
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Ahdut 22510

HiE = X2 UL 2 K20 £EE LIE2 YA} Research Centere| FHX|ZA
EXfe| 2F ZE2 AHhlo| oz

[ENSE2 TN

SH

At Exjolzd

Overveight(HZ=iTH):

55 BT UBX

=1 5O

Neutral S2):

555 6727t §EK

Underweight(HISSA):
B O7hE7 HEXASEO| ARIE ChH| St ol

o

l_)'\_A

4E0 A

A =
aols

ChH| =2t 45 ok

SEO0| AE2UE FAfS #F ol

71Y ExielA
Buy(Ofir):

S OTHET AR THH| 10%p Ol 7t &5 ol

Marketperfom(A[&i=01E):

AL
(=}

BES BIHRIZE A[RILCIE THH| —10%p~10%p 357} B ofjAt
Underperform(A [Ei-21= 513):
BFS B7HEZ ARSI CHH| 10%p Ot 37t 5i2t offAt

ENtel'A HlgaNl]
= Buy(0H=) Marketperform(Z2!) Underperform(0H=)
Hlg 93.1% 6.9% 0.0%

(7= LR 2025.01.04)

KBZ&(105560) F=Ate|zd W ExF7} HA g 7 712485(323410) £X[RA X SHFI HE LI
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
120,000 40,000
100,000 30,000 l
80,000
60,000 20,000
40,000
10,000
20,000
0 : : : : : : 0 : : : : : :
2212 23.04 23.08 23.12 24.04 24.08 2412 2212 23.04 23.08 23.12 24.04 24.08 2412
HIAIKXE 250108 241231 241211 241129 241121 2411.16 NN 240108 241211 241121 2411.16 241003 240925
Extold By By By By By By EXtolA By By By By By By
SHEZI} 112000 112000 112000 112000 112000 112000 SHFIt 30000 30000 30000 30000 30000 36000
T2IS(H%) (2150) (140 (1.16) (2124) (180 222 %) (1873) (2659) (2765) (737) (069)
TJ2S(E|cH/ZlA %) ©69 ©64) ©69 08 08 TJ2IS(Z/c/E|A %) 483 (1950) (2450) (2450 (3708
ML 241104 241025 241004 241003 240925 240024 AL 240024 240006 240807 240730 240723 240709
Extold By By By By By By EXtolA By By By By By By
ZEFt 112000 112000 112000 112000 112000 112000 SEFIt 36000 36000 36000 36000 36000 36000
T2IE(BZ%) (2206) (2256) (30 (2460) (2463 (2440 2IS(EE%) (@072) (4075) (054 (@1.00) (4076) (083)
TRISEN/EA% 08 08 ©%) (18%9) (1899 (1899 TRIS(EI/EAR  (3708) 8708 (8708 (8750 8750 (8750
HIAIRE 240006 240830 240802 240730 240123 240709 HIARE 240701 240607 240621 240608 240408 240312
Extold By By By By By By EXtolA By By ot Zat By By By
ZEFt 112000 112000 112000 112000 112000 112000 SEFIt 36000 36000 36000 36000 36000 36000
T2IE(BZ%) @433 @372 (37) 312 @318 (376) 2IS(EE%) (084 (4080) (3706) (2489 (418 (258
T2IE(RICH/ %) (1893) (18 (1893) (1893) (18 21.16) T2ISEIN/EA%N (3750 (3750) 3628 (1264) (1264) (1264)
PINEIN 240701 240628 240607 240631 2406506 240425 HIARE 240207 240202 2401.12 240104 240102 231202
Extol By By By By By By EXfold By By By By By By
=] 89000 89000 89000 77000 89000 89000 STt 36000 36000 36000 36000 36000 36000
T2 S(H%) ©932) (11.11) (1108) 143 (1263 (1591) 2IS(HE%) (2274) (2425) (2439 (2629) (2649) (2669
T2IS(EICH/ %) 090 89) 89 052 831) (138 T2ISEIN/EA%N (1264 (1264) (1264) (1750) (2083 083
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DAISHIN SECURITIES

AIStR|F(055550) FAIRZA U SHFI HA LI SHLIZEXIE(086790) FAlRlA W 5T} HE LI
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
80,000 100,000
60,000 80,000
60,000
40,000
40,000
20,000 20,000
0 : : : : : : 0 : : : : : :
2212 23.04 23.08 23.12 24.04 24.08 24.12 2212 23.04 23.08 23.12 24.04 24.08 24.12
HIAIUXE 250108 241211 241121 241116 241025 241004 HIAIRE 240108 241211 241121 241116 241029 241008
EXtelA By Buy Buy By By Buy Exteld By Buy By Buy By Buy
SEEt 75000 75000 75000 75000 75000 75000 2857} 87000 87000 87000 87000 87000 87000
RISEZ%) @720 609 (554) (2546) (2529 TRISEZ%) @473 (2867) (0859 (8! (2829)
DI2IS(ZICH/ 24 %) (1813 (1813 (1813 (1813) (1813 T2IS(EIH/ A %) (2391) (0% 02) 02) (0%
HIAIRE 241003 240925 240024 240906 24070 24076 HIAIURE 240025 240024 240006 240730 240709 240701
EXtolA By By By By By By Extold By By By By By By
2877} 75000 75000 75000 75000 75000 75000 2557} 87000 87000 87000 87000 87000 75000
2IS(EH%) (2549 (©5460) (@549 @549 (2530) @721) T2 S(H%) @874 (2856) (2846) (@801) 823 (200
2ISEIN/EA%R (1813 (1813 (1813 (1813 (1813) (1907) TRISE/EA%R  (09) (0%2) (2092 X (644) (1173)
HIAIRE 240700 240701 240607 240426 240408 240312 HIAIUAE 240607 240408 240812 240200 240131 240112
EXtolA By By By By By By Extold By By By By By By
2EFI} 75000 60000 60000 60000 60000 60000 2Hzt 75000 75000 75000 53000 53000 53000
2IS(EF%) @834 (@201) (2259) (289) (23%) (1924) T2IS(EZ%) (2046) (2050) (1889 959 (1937) (2007)
IRISE/EA%  (267) (10839) (1417) (1417) (1417) (1417) TRISE/EA%  (1387) (1387) (1387) 1358 (189 (1249)
HIAIRE 240208 240202 240112 231202 281020 230914 HIAIUAE 21200 AB111 231030 280914 28078 280712
EXtolA By By By By By By Extold By ot Zat By By By By
=HFI} 50000 43000 43000 43000 43000 43000 =HET} 53000 53000 53000 53000 53000 53000
2IS(EE%) (1229 (1357) (1418) (14%8) (1647) (1632) T2IS(EZ%) (2060) @140 (2354) (2350 (2491) (2409)
IRIS(EIN/EA% (B0 53 (116) 663 (163 (169 TRISE/EA% (1802 (019 (1623 (1623 (2039 (2039
LEIZERIT(316140) FAlR|d Y EHF7} HA LS
() Adj. Price Adj. Target Price
25,000
20,000
15,000
10,000
5,000
0 . . . . . .
22,12 23.04 23.08 23.12 24.04 24.08 24.12
HIAIZRE 250108 241211 241121 241116 241030 241028
XA Buy By By By By By
ZEFI} 20000 20000 20000 20000 20000 20000
TRISEZ%) (2047) (2014) (2056) @73 @02
2 S(ZICH/ 24 %) (1400 (1400 (1460 (1460 (1460
HIAIZRE 241008 240025 240924 240906 240730 240726
XA Buy By By By By By
ZEFI} 20000 20000 20000 20000 20000 20000
T2IS(E %) (2085) @1 (@181) @180 @169 (1998)
TRISEI/EA%R (1460 (1700) (1700) (1700) (1700 (1839)
RIAIZRE 240700 240701 240607 240426 240408 240812
XA Buy By By By By By
2557} 18000 18000 18000 18000 18000 18000
T2IS(E %) (19%0) @012 (2021) (@011) (2006) (1859)
TRIS(EIH/EA%  (1500) (1506) (1506) (1506) (1506) (1506)
RIAIZRE 240206 240200 240112 81202 231027 230914
Extold By By By By By By
2857} 18000 15000 15000 15000 15000 15000
T2 SH%) (18%8) (1543) (1573) (1620) (1703) (1721)
TRISEH/EA% (1633 (167 [eice)] (13079 (1320) (1513)
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