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Stock Data
KOSPI (2/5) T aswam >>> AT &H
523 FItSY 210t el 2024 @ 4 £7| AZE=0|92 6,829 €0F HUX|IE 1.2% H3IAL
&1 /A X7 ChH| 101,200 ¢ 62,300 ¢ ’ o
saig  -l008% 46.07% 2024 H A2t AZ&0|9Y2 508 £ROZ 2023 A UiH| 10.5% SIIYLCL.
I i i ¢t B0l 8 =@, HEE0|Q 5 T Shte ARKY MS2E 1HAH ChY|
M 6.3% 0.7%
M 11.1% -3.4% Ol ot otEtH 7131, Ol HI”EOZE FFea: Aokl Z&0|C
h 10.6% A% 4 27| £X HEHIES 18 0.43%, 28 0.13%2 X2 2X[0o|M oYX
Company Data SEE |XStD UCH 2024 HL EEF XEH|E2 1351%2 3 27|
TSP 393528 1% 13.84% CHH| 33bp SIfUCt. 4 27| ATt o459 Jol2t & +
a8 AHTEM) = QICt HI2YW O|YUH|Z 40%= 2023 A 35% CHH| =OHCM, OE 30%
LIEEIPNEE 76.98% A
B4} 2 (24P) 35% OldE {Xlote FHUE AIMFEZE E0F1 ULt FH, 24, JtE &
BPS(24P) 10,2444 H2d 2 X9AE0| 25 O|YBIHE IS
zo =% el 821%
>>> J|UIMX| M 0H =20 UHE EDpXHE FFe
wes AU | dmly  dvHs | Al J|=0f YES J|YIHK|IH DA e 2024 UL HEZX XJ2H|® 13%S
=g ol 16,229 17,028 17,321 17,939 AL Lol AFOALL o oo U mxsrel Welo
olxtole} 12142 12827 13419 13986 EXfote XHE0| 488ts #EQl 1.77 =Y 2025 @ F3gH Ijeoz
HloIxtol 4087 4202 3902 3953 2E6IH =Tt E3 otEY| Xp2H|80] 13.5%E A36tH oY AtEE FIt
0|2 6,435 8,046 7,822 8,188 II§|"!°‘-IO" A|"9‘-6|'7'" Elh[." 2025 4 Jkl-l:||-7| O|°|O§ ()-IL b5y xl.EHIO
g0l £ LR e N O o - oF o - ° ==
ROE (%) 83 87 9.1 9.2 HE0| OdEeE FFoY FHS JIFY HYO|CL AED| XpI[FA
ROA (%) L OiUAZ 2= 052 Z|IOZ rHM N 4 27| DPS = 804 &lo 2 3 27
EPS 11,479 12,905 13,944 14,598 . . . ralol oo .
BPS 143,975 150,244 155620 161,526 795 @ UHH| AF ZIYCL 2024 H FFSAEE 39.8%0|0{, 2025 &
PER 4.7 7.1 6.5 6.2 2%E o2 HMUO0|Ct,
A Loy Gel o Wew
i 2lE (%) 3.4 35 36 3.7
>>> O[OI5THM| X% XY, SEZFI} 126,000 8K
Price Trend " o
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Kol 8 R ’
70,000 ,:Ky RS XA MX™ F 4 M2l HIEZA Rt YMY Jdos BAMELC
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=Gk KB 28 (105560) 2025.2.6
KB3& 274X 0|
(ofel %) 4Q22 1023 2023 3Q23 4023 1Q24 2Q24 3Q24 4Q24 %YoY %QoQ
=ggoly 3,282 4,360 4,297 3,966 3,606 4,412 4,449 4,506 3,661 1.8 -18.8
O|xto| 2,993 2,786 2,973 3,088 3,295 3,152 3,206 3,165 3,304 38 44
+420[9 755 918 951 901 907 990 920 943 997 10.0 5.8
7|Et H|O|Xt0|Y -465 656 373 -23 -596 270 323 399 -640
gkaaly| 2,084 1,566 1,593 1,565 1,924 1,628 1,594 1,651 2,066 7.4 25.1
MG 1,199 2,794 2,704 2,402 1,682 2,784 2,855 2,856 1,595 -4.7 -44.1
Y34 1,059 668 651 449 1,378 428 553 498 565 -59.0 135
ol 140 2,126 2,053 1,953 304 2,355 2,303 2,358 1,030 248.0 -56.3
Felze -155 -96 -92 -43 -33 -948 67 -73 -106
MIEol -16 2,029 1,961 1910 271 1,407 2,370 2,284 925 2515 -59.5
AAYT|20[Y 83 1,498 1,499 1374 262 1,049 1,732 1,614 683 167.4 -57.7
Xtg: KB 28, 7183 elMXME.
KB &8 AtglAl &7|&0(Y 0|
(el %) 4Q22 1923 2Q23 3023 4023 1Q24 2Q24 3Q24 4Q24 %YoY  %QoQ
KB Zalewy 445 4 9315 927.0 996.9 406.1 389.5 11164 1,120 633.9 56.1 -43.0
KB &3 -115.9 140.6 109.0 1115 28.5 198.0 178.1 170.7 38.9 36.5 -77.2
KB &8li2E -142.7 253.8 271.4 155.1 72.6 292.2 279.8 168.0 99.5 37.1 -40.8
[GEIE= 26.3 82.0 110.9 79.5 78.7 139.1 116.6 114.7 323 -59.0 -71.8
KB 2to| A4 2.0 1213 94.4 8.7 -49.2 77.0 75.1 43.4 -31.2 HXK&  HAEE
KB Xt 8 9.4 18.0 13.6 12.7 17.2 18.6 15.2 24.7 8.0 -53.5 -67.6
KB IHmEr 15.1 46.9 58.5 53.5 27.6 61.6 75.6 58.5 263 -4.7 -55.0
KB £SAHE 1.9 18.8 16.6 138  -1333 -46.9 -58.9 19.7 =27.2| HXIXl& HXtHE
KB Xj=-2% 03 -11.0 -0.2 -11.4 -68.0 1.3 -8.1 -25 121 HXIK&  ®MRiX|S
KB QIH|AEHE 5.6 23 133 13.4 -19.8 -2.0 6.2 5.0 -4.8| HXIX|&  HXtHE
KB DataSystems 2.4 03 22 0.6 -3.0 0.4 0.4 1.0 02| SXHst -80.0
Xt&2: KB 38, 7185 2MXMdE
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NSk KB 28 (105560) 2025.2.6
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NSk KB 28 (105560) 2025.2.6
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2+ =Rl KB 28 (105560) 2025.2.6

KB =oled 27|45 0|

(M2, %) 4Q22 1023 2023 3023 4Q23 1024 2Q24 3024 4Q24 %YoY %QoQ

= 0|2 2,813 2,690 2,676 2,582 2,510 2,686 2,667 2,914 2,446 -25 -16.0
o|xt0|2 2,448 2,347 2,463 2,522 2,538 2,553 2,580 2,516 2,575 15 2.4
$4820(9 270 307 290 269 302 300 261 273 278 -7.9 1.8
7|Et H|O|Xt0| 95 35 -77 -208 -331 -167 -174 125 -407

QUutzta|| 1,507 1,030 1,077 1,069 1,345 1,084 1,059 1,083 1,410 48 30.2

EHFY0IY 1,305 1,660 1,599 1,513 1,165 1,603 1,609 1,831 1,037 -11.0 -43.4

93418 766 391 377 150 690 162 187 241 90 -87.0 -62.7

Fo|e 540 1,268 1,222 1,363 475 1,440 1,422 1,590 947 99.5 -405

Y2 -44 -33 -34 -5 -27 -944 89 -24 -75

A|zio[e) 496 1,235 1,188 1,359 448 497 1511 1,566 872 94.7 -443

HZEI|20/9) 445 932 927 997 406 390 1,116 1,112 634 56.1 -43.0

X2 KB 38, 7185H AMXIME,

KB =QItE 27|45 0|

(M4 2,%) 4Q22 1923 2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24 %YoY %QoQ

£g0(9 396 449 477 463 489 511 518 501 518 5.8 33
o|xto| 384 401 404 413 421 414 401 413 433 2.8 5.0
2220[9 107 157 138 145 174 200 186 198 187 7.2 -5.5
7|Et H|O|Xt0|Y -95 -108 -65 -95 -106 -102 -69 -109 -102

atpta)| 175 159 143 151 171 144 145 148 204 19.3 38.4

EHFA0(Y 221 290 334 312 318 367 373 354 314 -1.4 -11.3

sYIHIE 174 178 185 204 260 194 224 197 278 7.0 415

F0(2 48 112 149 108 58 173 149 157 36 -39.0 -77.4

Il -4 0 -1 -1 48 15 3 -4 -3

A|Z0[e) 44 112 148 107 106 187 152 153 33 -69.2 -78.7

A T|20(9 26 82 11 80 79 139 117 115 32 -59.0 -71.8

A& KB 28, 7|23 SIMXIME.

KBS? 2714y =0

(A2, %) 4Q22 1Q23 2Q23 3023 4Q23 1Q24 2024 3024 4Q24 %YoY %QoQ

= o2 125 504 433 382 402 505 475 483 359 -10.7 -25.7
o|xto| 139 142 148 161 163 150 153 144 157 -36 9.0
24309 119 161 225 193 164 197 180 175 237 447 355
7|Et H|O|Xt0|2] -133 202 60 28 75 158 142 164 -36

Qa2 221 234 227 214 228 255 231 244 250 9.6 2.4

sHFA0Y -96 270 205 167 174 250 244 239 109 -37.4 -54.4

=318 10 8 13 16 107 -2 2 2 65 -388 37412

Fgolof -106 262 192 151 67 252 242 237 43 -35.1 -81.7

FHA=Y -52 -75 -51 -2 -58 -10 -10 -5 -7

M|Zio[e) -158 187 141 149 9 241 232 232 36 318.4 -84.3

HAZYI|20/9) -116 141 109 112 29 198 178 171 39 36.5 -77.2

Atz KB a8, 7125 elMXIHE,

5 25U



ViF=ElEs KB 28 (105560) 2025.2.6
IEEEQIAIA A

128 ZAKAlR) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
=449 11,432 12,493 14,484 13,738 16,230 17,028 17,321 17,939
20[xto|] 9,197 9,722 9,573 11,393 12,142 12,827 13,419 13,986
=480/9| 2,355 2,959 3,626 3515 3,678 3,850 4,003 4,075
JErgedo -120 -189 1,285 -1,170 410 352 -101 -122
QeLaaH| 6,271 6,833 7,201 6,644 6,647 6,939 7,122 7311
aeraEzNolel 5,161 5,659 7,283 7,094 9,582 10,090 10,199 10,627
sgFUUY 670 1,043 1,185 1,848 3,146 2,044 2,377 2,439
9019 4,491 4,616 6,098 5,247 6,436 8,046 7,822 8,188
A9 43 146 -16 161 -265 -1,060 -194 -198
NI SAL £ 4534 4,762 6,082 5,407 6,171 6,986 7,627 7,990
g7|20|9 3313 3,502 4384 3,900 4563 5,029 5,415 5,673
LT |20|Q(X|HHZ=Z 3312 3,455 4,410 4,122 4,632 5,078 5,487 5,745
TR E E

128 FANAIoR) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
sz % oxlz 28,232 33,616 35,665 32,114 29,836 29,869 35,111 36,500
e & 129,161 166,107 174,575 194,992 205,395 222,190 223,089 231,916
WESVE 339,684 377,167 417,900 436,531 444,805 472,072 501,061 520,887
™AL 7,919 8,165 8,164 8,352 9,264 9,286 9,555 9,933
7|EFXHA 18,234 30,330 32,247 16,621 26,438 24,428 19,016 19,768
PN 518,573 610,728 663,896 688,609 715,738 757,846 787,832 819,004
o BNV 305,593 338,580 372,024 393,929 406,512 435,688 450,691 468,524
by b 88,755 112,588 124,343 140,416 138,760 144,249 137,083 142,507
7|EFEIRY 85,107 116,199 118,099 99,285 110,426 116,858 136,963 142,627
XIS 479,454 567,367 614,466 633,629 655,699 696,794 724,736 753,657
g 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091
Xr2doiz 17,123 16,724 16,940 16,941 16,648 16,647 16,647 16,647
o|ejeloiz 19,710 22517 25,673 28,922 32,029 34,808 37,090 39,575
eExd 5 196 2,030 4,726 7,026 9,271 7,506 7,268 7,035
XHeEH| 39,119 43,361 49,430 54,980 60,039 61,051 63,095 65,347
=Q EXIX|E

128 FLHY ) FY19 FY20 FY21 FY22 FY23 FY24E FY25E FY26E
ROA (%) 0.6 0.6 0.7 0.6 0.6 0.7 0.7 0.7
ROE (%) 8.9 8.5 9.7 8.1 83 8.7 9.1 9.2
NIM (%) 1.9 1.8 1.8 1.8 1.8 1.8 1.9 1.9
NPL Ratio (%) 0.5 0.4 03 0.3 0.6 0.7 0.7 0.6
BIS Ratio (%) 145 14,7 14.9 16.2 16.7 16.4 16.6 16.8
Tier 1 Ratio (%) 13.9 141 143 14.9 15.4 15.1 15.3 155
Tier 2 Ratio (%) 0.6 0.6 0.6 1.3 1.4 13 13 13
EPS (&) 7,921 8,310 10,605 9,996 11,479 12,905 13,944 14,598
BPS (#) 92,162 102,219 116,873 130,229 143,975 150,244 155,620 161,526
PER (YE, Hf) 6.0 5.2 5.2 49 47 7.1 6.5 6.2
PER (H, Hi) 8.7 5.9 5.6 6.6 5.8 47 4.4 42
PER (L, Hf) 5.6 3.1 38 43 38 36 33 3.2
PBR (YE, Hi) 0.5 0.4 0.5 0.4 0.4 0.6 0.6 0.6
PBR (H, tH) 0.8 0.5 0.5 0.5 0.5 0.4 0.4 0.4
PBR (L, Hf) 0.5 03 03 03 03 03 0.3 0.3
DPS (%) 2,210 1,770 2,940 2,950 3,060 3,174 3,254 3334
g+ & (%) 46 4.1 5.3 6.1 3.4 35 3.6 37
& 7|85 2IMXME
6 25U



7|g8e|n =8 (105560) 2025.2.6
Compliance Notice
o TAte 28 5 X KBTI E(105560)" LAHFAS 1% Ol ERotD UX| FSLICH
° PYhte S XEE JIAERDE E= HBXIOH A HSTH AH0] Si&LICH
° 3 29| FEFEXEAMAE Xtg g I & XEdo| ASE 7SS S BFALE X HEE Bt UX| AELICH
° 5 XtE0| HAE HES =RlIQl ojAS FesHH ¢rIstn AUCH, Qfo| fYot LHOILE 2HIgI0] LSS SelsfLict
XA
o 2 RABAXEE YA 2MXIMEDL ARl £ Qe AUE Y FEESYH 22 Ao, FAPE O FeHdolLt etdde BEYE + gl SX| §lo] ¢
o] HAE =+ USLIC
o 2 ZARRMIIEE RIIEH EXE 2B FENEZE SHOE AN DA HIXE= FUXE2AM, RISE TR, =, Oi0fel F&u W€ S0
ot UEFEE WMHOZ FEXIXt XpAIQ| HEHDIF HMRUSIO| O|FO0{M0F oI, TAks 2 Xtz WO 2/AHst0 Adhxl UM|Q| FXAL| Zutof CHoH
OjHet MRIE X|X| ol YA 2Ho|M SHE AB & = USLICH
o 2 XA EAMXIRE RTOZ 018, X MA| HIE, ML, HE Y EMcte S| Yoz XA HEE Hdists FR0le B0l st Ol FAtd
HRAS XA gLt
EXte|AHS A2 ) SHFIIF0((2 7H4)
=H /2| 8(%)
z3% xt Exjo SO
ES T
ME zopche Zothe|
PR 2023-05-22 Buy(Reinitiate) ~ 66,000% 6748 -27.29 -2508
KB 28 2023-07-26 Buy(Maintain) 66,0009 67Y -2453 -17.73
(105560) b i = B :
2023-09-11 Buy(Maintain) ~ 70,000% 67H® -19.71 -17.57 oo SR =B
2023-10-25 Buy(Maintain) 700009 67 -2131 -1757 '
2023-11-16 Buy(Maintain) ~ 70,000% 6JH% -2280 -17.57 Py
2024-01-09 Buy(Maintain) 700009 67 -2258 -529 122000
2024-02-08 Buy(Maintain) 83,0008 67¥ -1855 -1855 80,000
2024-02-13 Buy(Maintain) 88,0008 6HE -21.62 -10.68 60,000
2024-03-21 Buy(Maintain) 96,000 6748 -2838 -20.73 40,000
2024-04-26 Buy(Maintain) 96,0008 6JHY -23.63 -15.00 20,000
2024-06-03 Buy(Maintain) 1040002 6748 -21.18 -15.10 0 . .
2024-07-24 Buy(Maintain) 1160008 67HY -27.24 -21.72 2/2/06 24/2/06 '25/2/06
2024-08-20 Buy(Maintain) 116000 6JHY -27.39 -21.72
2024-10-11 Buy(Maintain) 120000 6JHY -21.78 -19.00
2024-10-25 Buy(Maintain) 1260009 64 -2602 -19.84
2024-11-19 Buy(Maintain) 1260002 64 -2861 -19.68
2025-02-06 Buy(Maintain) 126,000 67HY
FIte £HZIIE JIZ0R 12Ig8S MEolES
EXtolA % MgIIFE
71 HEBIIE(6 M) = HEBII=(618)
Buy(O==) AIETHE] +20% O =7t 45 oy Overweight (HIZECH) AIFTHE] +10% Ol Z=1t==9 of4
Outperform(AI& Q& 43]) AIHTHE] +10~+20% FIt A5 ol Neutral (&) AIETHH] +10~-10% B o4
Marketperform(Alg=+2&) AIETHE] +10~-10% =7t HS ol Underweight (HIZ524) AIZTHE| -10% O] iﬂf t2h ofld
Underperform(AIE A& 6t2])  AIECHH| -10~-20% =7t ot of 4

Sell(0i=)

AIZTHH| -20% O[5t =Dt St ofl4f

EXrsa Hlg &4l (2024/1/1~2024/12/31)

of4

¥

o=

96.37%

3.63%

0.00%
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MSCI ESG B¢ s& MSCI S5 &N S8 &%
AAA @ anmnmnnn
AA ®/ 3% ;0
. 0—0—0 .
BBB
BB :
B
ccc :
Dec-18 Nov-19 Dec-20 Dec-21 Mar-23 CCC B BB BBB A AA AAA
At&: MSCl, 7|25 2IMXHIE At&: MSCI, 7|23 2IMXIME Universe: MSCI ACWI Index LH, 198 7H
2 JIE
M g2 Ha U MY B
s U Hs WS
ESG 8 Ols+ t5Heet 6.2 5
=3 8.2 5.3 13.0% v0.6
raxrgel oty g 8.2 53 13.0% v0.6
A3l 52 4.8 54.0% AQ6
AH|IX} 28 2= 2.6 4 15.0% AQ6
QI Xted JHe 6.6 59 15.0% A29
=28 24 4.7 43 12.0% vi10
JHQIEE E59 HIO|E EOof 7.2 4.8 12.0% v0.5
Xlef = 7.0 5.4 33.0% AlS
71 Kb 8.4 6.4 AQ6
e gs 5.6 5.4 A27
At&: MSCI, BXSAIAAH, I|Z5H 2|MX|E
ESG %2 Ol
eIx} (1=
20223 08¢ KBS AZMIHZ Qst AZHE /50| Ot x| S0
20229 079 KBZY: DYFTAAHSHELS) HEQ HXESH TOY o|=0f thet S XA
20224 06 ¥ KBXH2%: 2015 E~2021 W 949 J|AXIS & X FE At
20223 048 KB&oHEY: LH YUHFEES AETHA Eet do2 39 Mg 2.84 A
20223 048 KB=RUIFIE: SAt DMCGO|EJ} Ef FtE UHOIH| L& LIS ZAF U S BAF K
Itz I125H 2IMXE
MSCI Ojo{a & $X|O0r=
oz
WN=ESSE] oI X 2HX 38 71
A Peer =8 5IHAL (2) 57 s =28 24 Jher 239} s UEES g 2= S8 =Ml
CloJg &of
KBZ28. ee 00 oo o0 LI ) ee o0 e o e0e e oo AAA
SHINHAN FINANCIAL GROUP
CO.LTD o0 0 e o 00 e 0o 0 o 0o 00 o0 LI ) ] AA <>
Hana Financial Group Inc. LI L] [ L] LI . . [ AA A
Woori Financial Group Inc. o o [ [ L3N oo 00 [ ° AA <>
KakaoBank Corp oo 0 ° L) o0 o [ [ BBB A
INDUSTRIAL BANK OF
KOREA o o 0 0 o o 0o 0 o o 0o 0 [ ] [ ] L B BN ) BB A
489 S A 45 @ X1 4EQ e 0 0 @
S FA: |X > YT A S20lY U AL SRE Y 252 Ol BIE vY

2
Xt&: MSCl, 71853 2IMXIdE




