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# 1. FH2IX| 4TH FEXIF 2Q25E 27| A ML A(Eﬂ)
2024 125 2Q25E ZMIMA ﬁﬁiﬂ'ﬁlé QQ Yo

PN 1,425 1,488 1,478 1,435 30% —0.7% 3.7%
KBZ& 1,732 1,697 1,611 1,605 03% —51% —-7.0%
siLE8 1,035 1,128 1,174 1,070 9.7% 41%  135%
k2Z8 931 616 796 841  H4%  293% —145%
Al 5124 4929 5,059 4,952 2.2% 26% —1.3%

Xt=: 2+ AL ti&B 3 Research Center

2. 28NM ¥ XIS CET1 HIg %0| e
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25E QoQ YoY
AE2 1.62 1.64 1.60 1.56 1.52 1.55 1.53 20 -70
Ny =Bned 183 187 184 1.71 172 1.76 1.72 -40  -120
= sii=2H 1.52 1.55 1.46 1.41 1.46 1.48 1.47 -1.0 1.0
7k = 1.47 1.50 1.47 1.40 1.40 1.44 1.43 -10 -40
g 1.61 1.64 1.59 1.52 1.53 1.56 1.54 —2.0 -55
AlSER|= 13.13% 13.09% 13.05% 13.13% 13.03% 13.27% 13.30% 3.1 256
KBZ8 13.58% 13.40% 13.59% 13.85% 13.53% 13.67% 13.69% 1.7 10.1
gg SILIZ8XIE  1322%  1289%  1279%  1317%  1313%  1323%  1326% 3.1 469
2FEXF 11.99% 11.95% 12.00% 11.95% 12.13% 12.42% 12.47% 53 47.3
s 12.98% 12.83% 12.86% 13.02% 12.96% 13.15% 13.18% 33 325

AtE: ZE AL CHAB 3 Research Center



# 3. HAHEIX| 4T 2 EXIFE SEFI HE Y

DAISHIN SECURITIES

= KBZ& AIBER|IS SiLIEEXIE S
EXjo|z BUY BUY BUY BUY
2EXINIIE) 112,000 75,000 87,000 24,000
SERINHZ) 132,000 80,000 110,000 30,000
H5te 17.9% 6.7% 26.4% 250%
=7t 114,400 66,000 85,700 23,450
450 15% 21% 28% 28%
COE % 11.00 11.50 1200 1250
Rf % 32 32 32 32
Eq““.y Risk % 93 94 11.0 11.0
remium
arket sk % 104 104 104 104
Beta(52 week) X 1.29 1.30 153 153
ROE(3yr sustainable) % 9.28 808 9.18 9.10
2025F BPS 2 156,379 115,675 148455 46,606
Implied PBR X 0.84 0.70 0.76 0.73
Premium/Discount % 0.0 0.0 0.0 0.0
Target PBR X 0.84 0.70 0.76 0.73
Spot PBR(2025) X 0.73 057 -058 050
A& tiAISH Research Center
E4, 28NM L X|F CET1 HIE £0] (S %,
bp, %p)
4023 1024 2Q24 3024 4024 1025 2Q25E QoQ YoY
Alstos 1.62 1.64 1.60 156 152 155 153 20 -70
Ny =Sned 1.83 1.87 1.84 1.71 1.72 176 1.72 —-40 —120
o8 st 152 155 1.46 1.41 1.46 1.48 1.47 -10 10
7IE ozl 1.47 150 1.47 1.40 1.40 144 143 -10 -40
T 1.61 1.64 159 152 153 156 154 20 -55
PNEIPNES 1313%  1309%  1305%  13.13%  1303%  1327%  13.30% 3.1 256
KB28 1358%  1340%  1359%  1385%  1353%  1367%  13.6%% 1.7 10.1
gg SILIZSKIZE  1322%  1289%  1279%  1317%  1313%  1323%  1326% 3.1 469
R2ZFEXF 11.99% 11.95%  1200%  11.95%  12.13% 12.42% 12.47% 53 473
T 1298%  1283%  1286%  1302%  1296%  1315%  13.18% 33 325

A= 2k AL 4B Research Center
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2 6. HSkhE HAlE F0|_Hx| T2 7. HEtE SixlE 07|
(%)g = (%) ==
JHAICh & 1.0 ¢ chol
= A — 327y
0.8 0.8 |
0.6 06 -
0.4 0.4
0.2 0.2
. L L L L L L L L OO 1 1 L L
21.1 21.7 22.1 22.7 23.1 23.7 24.1 24.7 25.1 211 22.1 23.1 24.1 25.1
=2 S8U=H, HAISH Research Center X2 28Z=2 CHAISH Ressarch Center
2 8. diaSd riEgdaE| 22Xt T2 9. dI3SY 715gdaE A e 7|1E
10 Ol = (%)
(%) NAF =Y AT = 7
3.0 r 5 FAF =2l
26 5
22 \/_/\/"\/\ 4
3
1.8 F
2
1.4 F 1
1 O L L L L L 0 L
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A= U=, thAISH Research Center A2 LU=, thAISH Research Center
H7. DL2™ oLl ST (el
2411 24.12 25,01 25,02 25.03 2504 25.05 MoM Yo¥
2 S0 2,463 2,456 2,463 2,470 2,469 2,489 2,502 0.5% 4.2%
2 7HAIchE 1,141 1,141 1,141 1,144 1,145 1,150 1,155 0.5% 4.1%
FEHCHIIE 902 903 904 908 910 914 918 0.4% 5.4%
HAIciE et 239 237 235 235 234 235 237 0.6% -0.5%
2 7|HchE 1,327 1,315 1,323 1,326 1,324 1,339 1,347 0.6% 4.3%
7| 279 275 281 281 280 287 292 1.8% 9.1%
SATIH 1,048 1,041 1,042 1,045 1,044 1,052 1,054 0.2% 3.0%
SOHO 457 455 455 456 456 456 457 0.0% 0.6%

AE: =2, tiASE Research Center



DAISHIN SECURITIES

- = = Ctel:

8 BHSH +M S5 Y

2411 24.12 2501 2502 2503 2504 2505 MoM Yoy

28 Z4A 2418 2,435 2,401 2,426 2438 2413 2433 0.8% 3.3%

AMRTENS 307 311 308 313 324 310 317 2.2% 4.7%

MNEHoz 1,710 1,728 1,695 1,716 1,724 1,703 1,723 1.2% 5.0%

7|02 1,062 1,041 1,038 1,054 1,041 1,042 1,061 1.8% 55%

SA|UEA] 583 622 593 508 618 595 595 0.0% 30%

CDHRP+EX|01S 63 63 64 64 64 71 67 -55%  —180%

SRl | 339 333 335 333 327 329 326 -1.0% -1.1%

A0S 889 933 900 910 942 905 912 0.8% 3.6%
X2 g2, tiilE3 Research Center

H9. AHHIX| BEE X YA (Erl: %./'ﬁt%

o,

2Q24 3Q24 4Q24 1Q25 2Q25E QoQ Yoy

=0|Xf0|e]  AlBEX|F 2822 2855 2910 2,855 2,844 —0.4% 0.8%

KBE22 3,206 3,165 3304 3262 3272 0.3% 2.1%

siLiEexlE 2,161 2,196 2,184 2,273 2,265 —0.4% 4.8%

L2 EXIF 2,197 2,219 2,272 2,252 2,257 0.2% 2.7%

A 10,386 10,435 10,669 10,642 10,638 0.0% 2.4%

HlO[Xlol]  AlSR|F 1,112 828 236 939 1,027 9.3% ~7.7%

KB2& 1,243 1,341 357 1,292 1,267 —2.0% 1.9%

stLE8XIF 556 533 121 663 741 11.8% 33.1%

2EZ8XIF 535 493 176 358 44 23.2% -17.6%

A 3,446 3,195 890 3,252 3475 6.9% 0.8%

TERH| AIBEX|Z 1,472 1,489 1,783 1,414 1,452 2.7% ~1.4%

KB2S 1,594 1,651 2,066 1,606 1,589 -1.1% -0.3%

siLiEexlE 1,090 1,119 1,221 1,143 1,172 26% 7.6%

2EZ8XIF 1,069 1,057 1,311 1,306 1,079 —17.4% 0.9%

Al 5,224 5316 6,381 5,469 5,291 —3.2% 1.3%

CH&H|E AISHR|ZE 610 403 603 436 456 4.5% -253%

KB22 553 498 565 656 663 1.1% 19.9%

siLiEE8xlE 269 278 482 304 257 —15.4% —4.4%

22|ZF8XIF 409 479 463 436 527 21.0% 28.8%

A 1,840 1,659 2113 1,831 1,902 3.9% 3.4%

0[] AIBEX|Z 1,425 1,239 473 1,488 1,478 —0.7% 3.7%

KB=& 1,732 1,614 683 1,697 1,611 —5.1% —7.0%

sh28exlE 1,035 1,157 513 1,128 1,174 41% 135%

2E2EXIF 931 904 426 616 79 29.3% -145%

A 5,124 4913 2,096 4,929 5,059 26% -1.3%

NIM AlIEHRSH 1.60 1.56 152 155 153 -20 -70

2871z 2o 1.84 1.71 172 1.76 1.72 -4.0 -120

Shts 1.46 1.41 1.46 1.48 1.47 -1.0 1.0

|28 1.47 1.40 1.40 1.44 1.43 -1.0 -40

o 159 152 153 156 1.54 -20 -55

AtE: 2t AL cHAIBP Research Center
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 10. Valuation Table

3|AHE AIStx|E KBZ& SHES LEFEXI= e
EXteld Buy Buy Buy Buy Buy
SHZIHY, 12MF) 80,000 132,000 110,000 30,000 30,000
=7t 66,000 114,400 85,700 23,450 29,250
50 21.2% 15.4% 28.4% 27.9% 26%
Al7HEH(Z=2) 327 436 244 174 140
g7|2=0[9 2024 4518 5078 3,739 3086 440
(MoA9d) 2025E 5,092 5,655 4,033 3064 492

2026E 5,248 5,337 4,239 3,297 533
X7 | KK 2024 56,113 57,889 42,701 34,097 6,540
(Mod2) 2025E 63,016 60,931 43943 33,662 6,596
2026E 66,875 64,226 45727 35,878 7,129
EXpAE 2024 739,741 757,846 637,848 525,753 62,805
2025E 796,823 803,664 663,546 549,587 70,701
2026E 841,106 840,028 698,319 576,596 78,665
ROE 2024 8.1 838 88 90 6.7
(%) 2025E 8.1 93 92 9.1 75
2026E 78 83 93 92 75
EPS 2024 9,276 13,034 12,631 4,272 923
(&) 2025E 9,276 14,515 13,625 4,243 1,033
2026E 9,276 13,697 14,322 4,565 1,118
DPS 2024 2,160 3,170 3,600 1,200 360
(&) 2025E 2,280 3,664 3,700 1,170 500
2026E 2,320 3811 3,800 1,280 600
PER 2024 6.2 5.4 33 34 226
(HH) 2025E 6.2 48 30 34 20.2
2026E 6.2 5.1 29 32 187
BPS 2024 115,675 148,573 144,259 47,208 13719
(%) 2025E 115,675 156,379 148,455 46,606 13,836
2026E 115,675 164,836 154,483 49,674 14,955
PBR 2024 0.50 0.47 029 0.31 1.52
(bH) 2025E 057 0.73 058 050 2,11
2026E 0.50 043 0.27 0.29 1.40

Xt2: Zb AL CHAIE Research Center
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KB =& PBR Band KB =& PER Band
(=) (=)
140,000 120.000
’ .0x
L 0.8x
120,000 100,000 | -
0.7x
100,000 |
80,000 | 6.5x
0.6x
80,000 | £ ax
0.4x 60,000 -
60,000 | 4.0x
0.3x 40,000
40,000
20,000 - 20,000
1 L L L L 1 1 1 1 ! L L L 0 1 1 1 1 1 1 1 1 L L L L
121314151617 18 19 20 21 22 23 24 25 1314 1516 17 18 19 20 21 22 23 24 25
Xt Quaniwise, CHAIS 2 Research Center Kb Quantiwise, CHAISE Research Center
LIBHXIZ PBR Band AIBHX|ZE PER Band
= (#)
100,000 | 0.9x 140,000 |
120,000 | 12.5x
80,000 | 0.8x
0.6x 100,000 10.3x
60,000 - i
80,000 8.0x
0.5x
40,000 60,000 . 8x
0.3x
40,000 |
20,000 ‘ 3.5x
20,000 |
11121314151617 18192021 22232425 1112131415161718192021 222324 25
AI&: Quantiwise, CHAKS Research Center XI&: Quantiwise, CHAS T Research Center
SILIZ2-8XI3 PBR Band SILIE-8 X3 PER Band
(2) (=)
100,000 | 0.7x 140,000 |
120,000 | 12 5x
80,000 - 0.5x
100,000 | 10,9
60,000 - 0.4 L
X 80,000 8.0x
60,000
40,000 - 0.2 5 8x
40,000
\ 3.5x
20,000 ©
0.1x 20,000 |

15 16 17 18 19 20 21 22 23 24 25

111213141516171819202122232425

K& Quentiwise, CHAREH Research Center

& Quentiwise, CHARSH Research Center
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F2ISSXIF PBR Band 2|2 XIZ PER Band
(#) ()
32,000 ¢ 40,000 -
Y 9.1x
28,000 0.6x 35,000 -
24,000 30,000 - 7.5¢
.5x ’
20,000 25,000 | 5.9x
0.4x
16,000 - 20,000 |
0.3x L 4.3x
12,000 15,000
8,000 | 0.2x 10,000 2.7x
4,000 5,000 F
I I I I L L L L Il L O L L L L I I I I I I
15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25
X2 Quentiwise, CHAIS 2 Research Center X}=: Quentiwise, LS Research Center
717} 3 PBR Band 717243 PER Band
(#) (®)
140,000 240,000 |
120,000 -
8.0x 200,000
100,000 200.0x
6.3x 160,000 |-
80,000 155.0x
120,000 |
60,000 _—
80,000
40,000 65.0x
20,000 40,000 ©
0.0x

0
21.9 22.3 22.9 23.3 23.9 24.3 24.9 25.3

0
21.922.3 22,9 23.3 23.9 24.3 24.9 25.3

K2 Quantiwise, CHAE Research Center

10

XI&: Quantiwise, CHAS T Research Center
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SHAI7| HIZHCE

2GS

(el
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ENtSSH AN

Al ExjolA

Overveight(HZETH):
BS e HERISMSEO| ARSUE CH| =it A ofld

NeutralEE)):
BE TN HEXSASEO| AIED RARSH F Ol
Underweight(HISZA):

= o7 LB ESEO| AFSIE it 513 ok

7| EXIelA
Buy(Th<):

2T O7HETE ARES2IE THH| 10%p Ot 7t &5 ofly

Mearketperform(A [&5-21E):

(BHS GIHRIZE AIROIE THH| —10%p~10%p 37+ IS oflAd
Underperform(AfE=21E: 5t2):
BES BT AIRISCIE CHH| 10%p O|A =7+ 512 offAd

[ENteH HIEZN]

= Buy(0H=~) Marketperiorm(Z&) Underperform(0f=)
Hl2 92.6% 7.4% 0.0%
(C1E LR} 2025.07.05)
[ENtH 3 SBZF HE LHE]
KBZ8(105560) X124 Y ZHF7t HA LI 717124(323410) FXI2A W EFF7t HA LIS

(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
140,000 40,000

120,000 J

30,000

100,000

80,000 5

60,000 0.000

40,000 10,000

20,000

0 : : : : : : 0 : : : : : :
23.06 23.10 24.02 24.06 2410 2502 25.06 23.06 23.10 24.02 24.06 2410 25.02 25.06

HIAIZRE 20708 250613 250428 50425 5048 250318 HIAILXE X078 250623 250607 20428 50408 250408
SRt By By By By By Buy ExtelA Buy By By By By o7l ZHat
2EZ7} 132000 112000 112000 112000 112000 112000 SHEZ 30000 30000 30000 30000 30000 30000
T2IS(E%) (1926) (@271) (879) (887 (2900) 2IS(TH%) (1641) (674) (871) (2974) (2956)
|2 S(ZICH/ZA %) 438 0% (241) (2241) (616) 2 S(ZIch/ 24 %) 83 @17 233 (633 @700
RIAIZRE 25011 220123 250107 241231 241211 241129 HIAIURE 25018 501 250108 20107 241211 241121
SRt By oMz By Buy By By ExtelA Buy By By By By By
SEFIt 112000 112000 112000 112000 112000 112000 2837} 30000 30000 30000 30000 30000 30000
T2IS(E %) @874 (140 @126) @129 @119 (2085) T2IS(EH%) @537) (2552) (2676) (2626) (622) (2674)
IRIS(EIH/ZA%)  (2616) (1813 ©64 ©64) 964 969 TRIS(EIN/EA% (1617 (1617) (1839 (1839 (1833 (2000)
RIAIZRE 241121 241116 241104 241025 241004 241008 HIAIRE 241116 241003 240925 240024 240006 240807
ExtelA By By By By By By EXtolA By By By By By By
2857} 112000 112000 112000 112000 112000 112000 2zt 30000 30000 36000 36000 36000 36000
LRI %) @10 @169 (189 @243 @314 (482) IRISEZ%) (@759 @737) (3307) @79 (37%) (8759
IRISEN/EAR 08 o) 982 ©82) (1321) (18%9) TRIS(EIN/EA%  (2450) (2450) (736) (736) (2736) @730
RIAIZRE 240025 240024 240006 240830 240802 240730 HIAIRE 240730 240723 240709 240701 240607 240508
EXteA By By By By By By ExtelA By By By By By By
2Hzt 112000 112000 112000 112000 112000 112000 2877} 36000 36000 36000 36000 36000 36000
T2IE(B%) (2482) (449 (442) (2369 @377 @189 T2IS(TH %) @7.11) (3670) (3637) (3576) (319 (3313
TRIS(EH/ZA%) (189 (18%0) (18%) (18%) (1899 (1899 TRISEIN/EA%  (2730) 739 ©739) @730 (2736) @730
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AIStR|F(055550) FAlRlZd U SHFIL HE LI SILIZ8XIF(086790) FAlRlA U SHFI} HE LIS
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
100,000 120,000
80.000 100,000 J
60,000 80,000
60,000
40,000 40,000
20,000 20.000
0 : : : : : : 0 : : : : : :
23.06 23.10 24.02 24.06 2410 25.02 25.06 23.06 23.10 24.02 24.06 2410 25.02 25.06
HIAIRE 20708 250627 50428 5048 25018 25011 HIAILRE 20708 250627 250428 250408 518 2011
EXxtef By By By By By By ExtelA By By By By By By
2527t 80000 75000 75000 75000 75000 75000 2837t 110000 87000 87000 87000 87000 87000
2IS(EH%) 8100 819 8710 @8721) 3769 2IS(EE%) (357) 508) (31.16) (3043 02
TJ2IS(Z/ch/2]A %) (1200) (1867) (3367) 8473 3620 TJ2IS(E/cH/E|A %) 218 82 (2809 (2800 (2816)
TIAIRE 250100 250107 241211 241121 241116 24105 HIAIRE 250100 250107 241211 241121 241116 2410290
EXxteld ot Zat By By By By By EXtel ot Zut By By By By By
2527t 75000 75000 75000 75000 75000 75000 2837t 87000 87000 87000 87000 87000 87000
RISEZ%) [cck2) (731) @713 597 (@559 (2546) LRIS(HE %) (3176) 9 (2921) (2863) (2859) (0852)
L2IS(EICH/ZA %) 8187) (1813 (1813 (1813 (1813) (1813) 2 IS(EICH/EIA %) (897 (09 209) 209) X R
HIAIRE 241004 241008 240025 240924 240906 240730 HIAIQRE 241008 240025 240024 240906 240730 240709
ExtelA By By By By By By EXjolA By By By By Buy Buy
2527t 75000 75000 75000 75000 75000 75000 2837t 87000 87000 87000 87000 87000 87000
2IS(E%) @33 (2546) (546) (@543 (544) @537) 2B %) (2829) (0874 (2846) (2840 (2802) (2836)
TJ2IS(Z/ch/ 214 %) (1813 (1813 (1813 (1813 (1813 (1813 DI2IS(ZICH/Z]A %) (209 (2092 (0% (0% (0% (2690
RIAIXE 240726 240700 240701 240607 240426 240408 HIAILRE 240701 240607 240408 240812 24202 240131
ExtelA By By By By By By EXjolA By By By By Buy Buy
277} 75000 75000 60000 60000 60000 60000 Sh:2 S0 75000 75000 75000 75000 53000 53000
2IS(EE%) (@763 (0881) (©201) (2259 (289 (23%) 2B %) (2002) (2046) (2050) (1883) (173 (1691)
TJ2IS(ZIch/21A %) (1907) (2653) (1083 (1417 (1417) (1417) D2IS(ZIC/2]A %) 173 (1387) (1387) (1387) 1358 (189
L2FEXIF(316140) FxllA U SHFI} HE LI
(&) Adj. Price Adj. Target Price
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0 ‘ ‘ ‘ ‘ ‘ ‘
23.06 23.10 24.02 24.06 2410 25.02 25.06
HIAIZRE 50708 250627 250428 250408 50818 250211
Extold By By By By By By
2857} 30000 24000 24000 24000 24000 24000
TRISEZ%) (2455) 589 (3074) (3065) (3049
T2IS(EICH/Z1A %) 29 604 742) ©742) 742
HIAIZRE 250126 250107 241211 241121 241116 241030
XA ot Zat By By By By By
2857} 20000 20000 20000 20000 20000 20000
TRISEZ%) (073) (2069) (2048) (2012) (2062) (2073)
TRISEIH/ZA%  (1800) (1400 (1400) (1400) (1460) (1460)
HIAIZRE 241028 241008 240025 240024 240006 240730
XA By By By By By By
2857} 20000 20000 20000 20000 20000 20000
T2IS(EH%) (082) (2087) @71 @180 @181) @179
TRISEIH/ZA%) (1460 (1460) (1700 (1700) (1700 (1700)
HIAIRE 240726 240700 240701 240607 240426 240408
XA By By By By By By
2857} 20000 18000 18000 18000 18000 18000
T2IS(EZ%) (183) (2006) (2041) (2056) (2051) (077)
TRIS(EIH/ZA%)  (183) (1500 (1508) (1500 (1508) (1500)
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