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(A1, H) 2023 2024 2025E  2026E
ageae] 16229 17.028 17,168 17.944
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S 10 O 19 4
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o 6,435 8,046 7,681 8244
HZ20(Y 4632 5078 5771 5939
ROE (%) 8.3 87 9.6 95
ROA (%) 0.63 0.67 0.72 0.70
EPS 11,479 12,905 15,128 15,569
BPS 143,975 150,244 159,581 166,507
PER 47 6.4 7.7 75
PBR 0.38 0.55 0.73 0.70
I 42UE (%) 3.4 38 3.2 3.2
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KBa28 =/|&H 0
(M%) 3Q23 4023 1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25 %YoY %QoQ
=3l 3,966 3,606 4,412 4,449 4,506 3,661 4,554 4,538 4,352 -34 -4.1
O|xto|e} 3,088 3,295 3,152 3,206 3,165 3,304 3,262 3,107 3,336 5.4 7.4
>80/ 901 907 990 920 943 997 934 1,032 986 4.6 -4.4
7|EL H|O|XIO|Y -23 -596 270 323 399 -640 358 399 29
dkgka|d] 1,565 1,924 1,628 1,594 1,651 2,066 1,606 1,750 1,652 0.1 -5.6
WYY 2,402 1,682 2,784 2,855 2,856 1,595 2,949 2,788 2,700 -5.5 -3.2
sg3HE 449 1,378 428 553 498 565 656 655 365 -26.8 -44.4
Igoid 1,953 304 2,355 2,303 2,358 1,030 2,293 2,133 2,335 -1.0 9.5
A& -43 -33 -948 67 =73 -106 14 210 =74
MIZoled 1,910 271 1,407 2,370 2,284 925 2,307 2,343 2,262 -1.0 -35
HAYI &0 1,374 262 1,049 1,732 1,614 683 1,697 1,738 1,686 45 -3.0
Atz KB a8, 7125 eMXIdE,
KB 38 XI2At 27]1&0[2) =0
(A2, %) 3Q23 4023 1Q24 2024 3024 4024 1Q25 2Q25 3Q25 %YoY  %QoQ
KB =22 996.9 406.1 389.5 1,116.4 1,112.0 633.9 1,026.4 1,161.2 1,176.9 58 1.4
KB 3# 1115 285 198.0 178.1 170.7 38.9 179.9 159.0 157.8 -7.6 -0.8
KB &2 155.1 72.6 292.2 279.8 168.0 99.5 3135 244.6 208.8 243 -14.6
KB =0I7tE 79.5 78.7 139.1 116.6 1147 323 845 96.8 99.3 -13.4 2.6
KB 2t0| T 8.7 -49.2 77.0 75.1 434 -31.2 60.7 55.8 54.0 24.4 -3.2
KB X428 12.7 17.2 18.6 15.2 24,7 8.0 15.7 55.8 25.2 2.0 -54.8
KB I & 53.5 27.6 61.6 75.6 58.5 26.3 69.4 54.7 70.4 203 28.7
KB SSAUE! 13.8 -133.3 -46.9 -58.9 19.7 -27.2 8.6 -30.5 40 -79.7 SXtHs
KB XM= -11.4 -68.0 11.3 -8.1 -2.5 -12.1 6.2 -53 34| HXX|E  MXX|&
KB QIHIAETHE 13.4 -19.8 -2.0 6.2 5.0 -4.8 6.0 -3.0 8.2 640 SXHE
KB DataSystems 0.6 -3.0 0.4 0.4 1.0 0.2 2.7 1.9 25 150.0 31.6
Itg: KB a8, 7I183d 2lMXdEH
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XHAAMG-NPLH[E 0| I8 radyd
(%) 1z o (%) BIS Tier 1 CET1
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It2: KB 28, 7183 elMXIME It&: KB 28, 7I25d elMXIME
o /H|2d oou|E Hley 0o
(H2) o HI2Y wmo—H|2H HIF () (%) (M) mIlE w3d 2y wofmE 71Et
- _ 2,500
6,000 447 50
5,000 - 53 399 373 2,000
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100 08 4 L3
4,000 : 2 162 2004 1,500
o—° 2098 1,634 1661 - 30
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+ 20
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0 0 -500
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It2: KB 28, 723 eMXIME It&: KB 38, 71858 2MXIMEH
Zxsiegnt HgAY HiZ S0 Xp7|FAIIHQY BHelg
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KB =012 &2J|AX 20|

(i, %) 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1025 2Q25 3Q25 %YoY %QoQ

=FYo|Y 2,582 2510 2,686 2,667 2914 2,446 2,738 3,006 2,754 -5.5 -8.4
O[Xto[<] 2,522 2,538 2,553 2,580 2516 2,575 2,597 2,608 2,683 6.6 29
$320( 269 302 300 261 273 278 270 302 294 7.7 -25
7|E} H|O|XtO|<] -208 -331 -167 =174 125 -407 =129 97 =223

Adrata| | 1,069 1,345 1,084 1,059 1,083 1,410 1,063 1,115 1,094 1.1 -1.9

FZHFEH0|Y 1,513 1,165 1,603 1,609 1,831 1,037 1,675 1,891 1,660 -9.4 -12.2

s34 150 690 162 187 241 Q0 286 335 86 -64.3 -74.3

oy 1,363 475 1,440 1,422 1,590 947 1,389 1,556 1,574 -1.0 1.1

seafel b -5 =27 -944 89 =24 =75 -15 -19 5

Mol 1,359 448 497 1,511 1,566 872 1,374 1,537 1,579 0.8 2.7

AEYI|=0(< 997 406 390 1,116 1,112 634 1,026 1,161 1,177 5.8 1.4

XI2: KB 28, 71833d SIMXIME.

KB =0IFtE 27|A4X 30|

(M, %) 3023 4Q23 1Q24 2Q24 3Q24 4024 1Q25 2025 3025 %YoY %QoQ

=F o[ 463 489 511 518 501 518 537 414 406 -19.0 -2.0
O|Xt0|< 413 421 414 401 413 433 425 398 395 -43 -0.8
£220|2] 145 174 200 186 198 187 187 157 172 -13.3 93
7|Et H|O|XtO|2} -95 -106 -102 -69 -109 -102 =75 =141 -160

dtata|d| 151 171 144 145 148 204 141 151 141 -4.6 -6.6

SHFY0|Y 312 318 367 373 354 314 396 263 265 -25.0 0.7

s34 204 260 194 224 197 278 285 134 129 -34.4 -3.8

Fgo|el 108 58 173 149 157 36 112 129 136 -13.4 53

PsRafel bl -1 48 15 3 -4 -3 1 -3 -1

Mol 107 106 187 152 153 33 112 127 135 -12.1 6.6

HEYI|=0|9 80 79 139 117 115 32 85 97 99 -13.4 2.6

Xtg: KB 28, 7183 elMXHE.

KBS# 2714y =0

(MRl %) 3Q23 4023 1Q24 2Q24 3Q24 4024 1Q25 2025 3Q25 %YoY %Q0oQ

=F o[ 382 402 505 475 483 359 486 573 541 12.0 -5.6
O|Xt0| 161 163 150 153 144 157 167 158 165 14.2 4.4
£420|2 193 164 197 180 175 237 204 207 232 32.6 12.2
7|Et H|O|XtO|2} 28 75 158 142 164 -36 115 208 144

utata|| 214 228 255 231 244 250 243 294 258 57 -12.3

ZHFEH0|Y 167 174 250 244 239 109 243 278 283 18.5 1.6

4348 16 107 -2 2 2 65 20 62 59 3,388.2 -4.4

Yol 151 67 252 242 237 43 223 216 223 -5.7 33

fesafel S]] -2 -58 -10 -10 -5 -7 14 4 =12

MIzo[el 149 9 241 232 232 36 237 220 212 -8.8 -3.8

AEYI|=0|Y 112 29 198 178 171 39 180 159 158 -7.6 -0.8

It2: KB 28, 7125¢d 2IMXIME.

5 Ig5UA



Zb=ElEs KB 28 (105560) 2025.10.31
IEEFEQIA|A A

128 BAMAIY) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
=gA49| 11,432 12,493 14,484 13,738 16,230 17,028 17,168 17,944
2£0|X}t0|2] 9,197 9,722 9,573 11,393 12,142 12,827 13,041 13,825
a3420(Y 2,355 2,959 3,626 3515 3,678 3,850 3,949 3,999
J|etdo|d -120 -189 1,285 -1,170 410 352 178 120
QHa|H| 6,271 6,833 7,201 6,644 6,647 6,939 7,135 7,325
ctax2|o| 2l 5,161 5,659 7,283 7,094 9,582 10,090 10,033 10,619
Y36y 670 1,043 1,185 1,848 3,146 2,044 2,352 2,375
g910]9 4,491 4,616 6,098 5,247 6,436 8,046 7,681 8,244
FYQ=2| 43 146 -16 161 -265 -1,060 75 -298
MIEAH A 20! 4,534 4,762 6,082 5,407 6,171 6,986 7,756 7,946
g7|120|9| 3313 3,502 4,384 3,900 4,563 5,029 5,720 5816
HZLY7|&0|QY(KIH=SE 3,312 3,455 4,410 4,122 4,632 5,078 5,771 5,939
TR E E

128 AMAIY) FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26E
#3 9 aikig 28,232 33,616 35,665 32,114 29,836 29,869 37,422 37,177
15d & 129,161 166,107 174,575 194,992 205,395 222,190 227,225 236,216
WESVE 339,684 377,167 417,900 436,531 444,805 472,072 508,691 530,545
DAL 7,919 8,165 8,164 8,352 9,264 9,286 9,732 10,117
7|EFRA 18,234 30,330 32,247 16,621 26,438 24,428 19,369 20,135
XS 518,573 610,728 663,896 688,609 715,738 757,846 802,439 834,190
Ol =5 305,593 338,580 372,024 393,929 406,512 435,688 459,047 477,211
X1l Sy 88,755 112,588 124,343 140,416 138,760 144,249 163,627 145,149
JIEFSAY 85,107 116,199 118,099 99,285 110,426 116,858 117,133 146,679
L E 479,454 567,367 614,466 633,629 655,699 696,794 739,807 769,039
X2 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091
2oz 17,123 16,724 16,940 16,941 16,648 16,647 16,623 16,623
oje|doiz 19,710 22,517 25,673 28,922 32,029 34,808 37,861 40,631
Xy S 196 2,030 4,726 7,026 9,271 7,506 6,057 5,806
pUCES 39,119 43,361 49,430 54,980 60,039 61,051 62,632 65,151
=Q EXIX|E

128 ) FY19 FY20 FY21 FY22 FY23 FY24 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 9.6 95
NIM (%) 1.9 1.8 1.8 1.8 1.8 1.8 1.9 1.9
NPL Ratio (%) 0.5 0.4 03 03 0.6 0.7 0.7 0.6
BIS Ratio (%) 15.2 14.6 145 14.7 14.9 16.2 16.6 16.8
CET1 (%) 14.6 14.0 13.6 133 135 13.2 13.6 13.6
Tier 1 Ratio (%) 13.9 141 143 149 15.4 15.1 153 15.5
Tier 2 Ratio (%) 0.6 0.6 0.6 13 1.4 13 13 13
EPS (&) 7,921 8,310 10,605 9,996 11,479 12,905 15,128 15,569
BPS (8) 92,162 102,219 116,873 130,229 143,975 150,244 159,581 166,507
PER (YE, Hf) 6.0 5.2 5.2 49 47 7.1 7.7 75
PER (H, Hi) 8.7 5.9 5.6 6.6 5.8 47 6.9 6.7
PER (L, Hf) 5.6 3.1 38 43 38 36 32 3.1
PBR (YE, HH) 05 0.4 0.5 0.4 0.4 0.6 0.7 0.7
PBR (H, i) 0.8 0.5 0.5 0.5 0.5 0.4 0.7 0.6
PBR (L, H) 0.5 03 03 03 03 03 03 03
DPS (&) 2,210 1,770 2,940 2,950 3,060 3,174 3,664 3,744
I+ & (%) 4.6 4.1 5.3 6.1 3.4 35 3.2 3.2

AE IS5 Y IMXIME
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Compliance Notice
o GAtE 10€ 30Y SR 'KBE8(105560) LEHFAS 1% 0|4 2Rt UX| AHL|CH
o TAE & ARE 7|TEXIL EE M3ALOIA A X33 AMAO| QlELICH
o & At2O| FBEAREAMAE XE MY WX & AEMO CAZE 7PEC FESEAME U HEE EFotn UK fSLCH
o & A20| AAE LHEE2 2o ojHdg HestA gtdstn Aony, ool fetst AHO|LE ZHIQI0| HME|ASS Sl ct
OX|ARg
o 2 RARMIIREE GAS 2MXMETE ME[E 4= e XIE U FEZEEH 22 Zo[u, SAZ O HMetdo|u 2FHdS 2XE = gla,
EX| glo] ojAo| BiFE = sk
o 2 ZMNEMXEE RIIEH EXE 2%t BEMNIES SHoE AN DH0A iz HIXEEM, |II5HS BF 5 Ojofe 7+&
ot g SO oot oA ZF 2 I oz FXIAL Xpilo| mHEtuh MBI O|RO{XOf StO, LAHs & XtEO| L{EO| oAt WiTl UK
o EXtHP| Zmto chsto] ofet MAE X|X| ol HY WM SHZ ALE € =+ glauct
o 2 XIAI EMXIEE RTOZ 018, 8, MA|, HiE, ME, HEY, HA, Shets 5o WHoz NEAHS Hlste g0 T o5t
of Ql.HAM MAS XA ELCt
EXr|AHSUHA(2 I H) SHEFIIE0](2 0E)
= 218
zay ux X107 e J— ” IE(%) ______
=7 U8 mz o
AN =i ot
KB 38
2023-11-16 Buy(Maintain) 70,000 6JH® -24.62 -22.00
(105560) M
2024-01-09 Buy(Maintain) ~ 70,000® 6JH% -2359 -529
2024-02-08 Buy(Maintain) ~ 83000% 6742 -1855 -1855
2024-02-13 Buy(Maintain) 88,000 6JH% -21.62 -10.68
2024-03-21 Buy(Maintain) 96000 6742 -2838 -20.73
2024-04-26 Buy(Maintain) 96,0009 6JHE -23.63 -15.00 FHFNE) S
2024-06-03 Buy(Maintain) 1040009 6JH® -21.18 -15.10 LI
2024-07-24  Buy(Maintain)  116000% 6748 -27.24 -21.72 LGS
120,000
2024-08-20 Buy(Maintain) 1160009 67H® -27.39 -21.72 o0
2024-10-11 Buy(Maintain) 1200009 674 -21.78 -19.00 000
2024-10-25 Buy(Maintain) 1260009 674 -2602 -19.84 .00
2024-11-19 Buy(Maintain) 1260009 674 -2859 -19.68 iy
2025-02-06 Buy(Maintain) 1260009 674 -29.18 -19.68 .
2025-02-18 Buy(Maintain) 1260009 67H® -31.20 -19.68 0!
2025-04-02 Buy(Maintain) 1260009 67H® -32.03 -19.68 2R Y =Y
2025-04-28 Buy(Maintain) 1260009 67§ -27.21 -25.00
2025-05-09 Buy(Maintain) 1260009 6JHE® -26.68 -24.60
2025-05-20 Buy(Maintain) 1300009 6JHE® -19.86 -14.69
2025-06-23 Buy(Maintain) 1450009 67H® -2331 -19.38
2025-07-04 Buy(Maintain) 1450009 67H® -2130 -15.86
2025-07-25 Buy(Maintain) 1500009 67H® -2590 -20.80
2025-09-02 Buy(Maintain) 1500009 6JH® -24.44 -20.27
2025-10-31 Buy(Maintain) 150,000 6 7HY
FIIE 2HTIIE JIZ0E 128S MBS
SXtelA 3 H8IIE
71 HEI|E(6 HE) A5 HE7|E(6 M)
Buy(®+) ATl +20% OLY 71 45 ol Overweight (HIZETH)  AIFTbI +10% OFY Amkrol oy
Outperform(Al&+=2AE 432) AIECTHH] +10~+20% =7t &5 o4 Neutral (5&) AECHE] +10~-10% H&E Ol4
Marketperform(A|&2=2 &) A|RTHH] +10~-10% It HE OflAk Underweight (HI5&2) A RCHH] —10% O|4F Xntst2t oAt
Underperform(AlE+2& ot3])  AIZCHH| -10~-20% FIt St} o4
Sell(0H %) AIZCHH| -20% O[St 37t ot2f of 4
EXtsa HlE E4l (2024/10/1~2025/9/30)
Ot~ | 0=
95.21% 4.79% 0.00%
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MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA @ anmnmnnn
AA ®/ 3% ;0
» 0—0—0
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B
ccc :
Dec-18 Nov-19 Dec-20 Dec-21 Mar-23 CCC B BB BBB A AA AAA
Xt2: MSCI, 71833 2lMXIME Xt&: MSCl, 7183 2|MXIME Universe: MSCI ACWI Index LH, 198 7H
oy |1z
M g2 Ha U MY B
R A H|5 HE
ESG 82 Ol t&5Hat 6.2 5
3 8.2 53 13.0% v0.6
3z &3 I 8.2 5.3 13.0% v0.6
Atg 5.2 4.8 54.0% AQ6
AH|IX} 28 B2 2.6 4 15.0% AQ6
ol Xl JHE 6.6 59 15.0% A29
28 24 47 43 12.0% vi0
NIFE =0t Hojy 20F 7.2 4.8 12.0% v0.5
AL B 7.0 54 33.0% AlS
71y XdfE 8.4 6.4 AQ6
Y g5 5.6 5.4 A27
XtE: MSCI, WXISAIAA, J|S5H Z|AMXME
ESG %2 Ol
UXL H8
20224 088  KB=USHW: AZFMAMZ Qlst AZJHE o|=0j st -xo| STt
20224 078 KBEW: DUFACHSAELS) AE| SXHSH WY oZ0 Y 3L XAt
20223 06€ KB X{Z2d: 2015 E~2021 4 94 Y 7|AXtZ & 2@l BE £At
20224 048 KB2diE: LH UiFE =Y IOl G Hol2 23e| AT 28498
20224 0489 KB=RUFE: SAF DAGO|E{J} EF It OO =& LHE BAF X LY BA} A
&: 7125 M
MSCI OJ0{ & #X|0r=2
eIy
o8 Peer 7@ S (28) oo 3g may oo A Hﬂoer s S8 8 ews  sa o
LERE L R
KB 28. e 0o 00 o0 0 o0 0 oo 00 ° oo 00 o 0o 0 AAA
SHINHAN FINANCIAL GROUP
CO.LTD e 0o 0 oo 0 0 LI I ) e 0o 0 0 oo e 0o 0 () AA <)
Hana Financial Group Inc. oo o ° oo 0 oo 00 [ [ o 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
429 S A 45 @ X1 4EQ e e 0 @
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