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Buy (Maintain)

SEZIH12M) 205,000 (2X])
Z712026.10.01) 166,0008
SN E 23.5%

Stock Indicator

PN 2,0914¥
LA 35,469%H%
APHEH 58,8784
QZoIX|EE 78.7%
52= =0} 110,900~186,200%
60U HHH 1,177,008%
60YHH A2 206.649
ZI1 4005 (%) ™ 3M 6M 12M
Ao+ E 39 122 200 53.0
dtisE 1.9 283 -7.3  -48.8
Price Trend

000's KBEZ&

204.0 1.08

183.0

162.0

141.0

120.0

99.0

(2025/10/01~2026/10/01)

0.95

0.83

0.70

0.58

0.45

2510 25.12 26.02 26.04 26.06 26.08 26.10

Price(Zf) Price Rel. To KOSPI

FY 2025  2026E  2027E 2028E
ZF0[A(MAR) 17945 19657 20279 20617
Fo| (Kt 8518 9579 10072 10307
AJHfi=0[2} (2R 5833 6,780 7218 7372
EPS(Z) 15054 18421 20351 20784
BPS(2) 148351 163317 170668 177,449
PER(HH) 83 90 82 80
PBRtH) 08 10 1.0 09
ROE(%) n 12 12 12
HHE S (%) 35 31 34 38
HHEIEH(%) 273 264 274 295

FK-IFRS HZE 29 MPA|E



s g8 2025 2026E 2027E 2028E
gLl +H 5 17,945 19,657 20279 20617
43 A 19,540 20,046 20,384
EZE(%) 06 1.2 1.1
Z7o|o] e 10,881 12,081 12,501 12,814
3 11,964 12,358 12,581
EZE(%) 1.0 1.9 7.9
Hizdolof 235 8,183 9,349 9,980 10,248
=k 9,472 9,994 10,248
EZE(%) -1.3 -1 00
2|2} 0[] 2335 5833 6,780 7,218 7,372
4y 6,869 7,228 7,371
25 (%) -1.3 -1 00
A2 KBag, MEd SNAZE 34
B2, 2718 A 0| ¥ AHY
(M2, %) 3Q25 4Q25 1026 2Q26 3Q26E 4Q26 QoQ YoY
Z90[¢] 4352 4,501 4,986 5,122 4,995.2 4,554 -25 148
#0|zf0|of 3,336 3,368 3,335 3,144 3,378.6 3,444 7.5 13
0|20/} 1,016 1,133 1,651 1,978 1,616.6 1,110 -183 59.2
2420[2] 986 1,146 1,350 1,602 1,349.3 1,388 -158 368
7|EfHlo| 20|} 29 -13 292 376 267.3 -278 -29.0 812.3
| 1,652 2,057 1,765 1,890 1,745.7 2,176 -7.6 56
Z20|2] 2,700 2,444 3,221 3,232 3,249.5 2,379 0.5 204
He2ea Mo 365 688 493 520 492.0 998 -53 350
Felo|o] 2,335 1,757 2,728 2713 2,757.5 1,381 17 18.1
Aido|e} 2,262 1,272 2,631 2,733 27234 1,262 -03 204
g720[e) 1,655 739 1,917 2,011 2,001.7 927 -0.4 209
2tZ=0[2] 1,686 712 1,892 1,992 19822 913 -0.5 17.6
JE thEa 486520 491978 494353 505399 511,357 514416 12 5.1
g 043 448712 462397 469,093 486343 488417 492632 0.4 88
(%, %p) 3a25 4Q25 1026 2Q26 3Q26E 4Q26 QoQ YoY
NIM 1.96 1.95 1.99 1.94 1.91 1.93 -0.03 -0.05
CIR 38.0 457 354 369 34.9 478 -1.94 -3.02
Credit Cost 0.31 0.57 0.40 0.42 0.39 0.79 -0.03 0.09
NPLHIE 0.70 0.63 0.73 0.67 0.66 0.66 -0.01 -0.04
BISHIS 16.3 16.2 158 15.9 16.2 16.2 0.31 -0.06
CET1 Hl& 13.8 138 136 137 13.9 13.9 0.15 0.07
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238 (Overweight)
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MR EELEAMA
(A2) 2025 2026E 2027E 2028E (AU, %) 2025 2026E 2027E 2028E
sz 2 olziz 34,777 43,730 42,007 40352 Z£¥Yol| 17,945 19,657 20,279 20,617
5 224,849 247,649 268,965 292,224 O|Ao[d 13,073 13,301 14,088 14,343
ChEAA 491,978 514,416 526,528 539,065 Hlojzjo|e} 4,872 6,356 6,191 6,274
SRR 8,627 8,958 9,322 9,700 SEAE R 4,041 10,135 4,890 5,249
7|EFRFA 37,692 67,153 67,211 67,339 £450]9 4,098 5,699 5,493 5,617
ARMEA| 797,923 881,907 914,032 948,680 B3R 1,303 1,318 1,332 1,238
Ofl -~ 462397 492632 497,645 503,269 7|EH|0|RLO[2! -4,571 -10,796 -5,504 -5,831
UL 150,778 162,195 170,121 178435 CiEEE=HYUN 2,363 2,503 2,519 2,507
7ERS8EA 19,555 25,587 28,701 32,153 dEaE|H| 7,065 7,576 7,688 7,802
H|OJAEAY 104,363 137,652 150,962 165646  SYUUAHIE 4,315 4,677 4,751 4,826
YA 737,093 818,066 847,428 879,503  7|EfTrzH| 2,749 2,899 2,937 2,977
AR 59,048 61,957 64,564 66970 IYo| 8,518 9,579 10,072 10,307
A2z 2,091 2,091 2,091 2,091  FH| -335 -230 -92 -59
HEAEZH 4,359 4,207 4,207 4,207 Mol 8,183 9,349 9,980 10,248
A=AcZ 16,634 9,128 9,128 9,128 HOINHIE 2,342 2,493 2,645 2,716
oYz 38,334 47,196 49,803 52,208  HHQIMIE(%) 286 26.7 26.5 26.5
7[EfARE -2,369 -663 -663 -663 H7|=0|Y 5,841 6,856 7,335 7,532
A=A 12 1,782 1,884 2,039 2,208  AH{z£0(9] 5,833 6,780 7,218 7,372
A2EA 60,830 63,841 66,604 69,177 HIR|HHR[ 20| 7 76 17 160
FOEAA|H(1) FLEAA|#(2)
(%) 2025 2026E 2027E 2028E (%, &) 2025 2026E 2027E 2028E
UM 2|8 HAMR|H (%)
ROE 10.9 121 12.2 120 AL 53 10.5 3.6 3.8
ROA 0.8 0.8 0.8 08 [OiE 42 46 24 24
NIM 2.0 2.0 1.9 19 e 5.6 11.0 3.6 3.8
Credit Cost 0.50 0.50 0.49 048  BPS 8.0 10.1 45 4.0
CIR 394 385 379 378 Yo 54 9.5 32 1.7
ROA Breakdown Ojzto[e} 1.9 1.7 59 1.8
Z2%go[ 23 23 23 22 Hlo[&to[ 16.0 30.5 -2.6 13
oja0[% 1.7 1.6 1.6 15 U |H| 1.8 7.2 15 1.5
H|0[2{0[2] 0.6 0.8 0.7 0.7  Aufiz0|d 14.9 16.2 6.5 2.1
ESEEHUN -0.3 -0.3 -0.3 -0.3 EPS 18.1 224 105 2.1
U |H| -09 -0.9 -0.9 -08  DPS 376 174 11.0 10.0
Z23Y0(Y 4| FL2|B(Y)
ojao 72.9 67.7 69.5 69.6 EPS 15,054 18,421 20,351 20,784
H|0[2{0|2] 27.1 323 30.5 304 A EPS 15,054 18,421 20,351 20,784
2420( 22.8 29.0 271 27.2 BPS 148,351 163,317 170,668 177,449
7IEt 43 33 34 3.2 DPS 4,367 5,125 5,687 6,255
ARHY S AN HHEHIEH (%) 273 264 274 295
CET1HIZ 138 13.9 139 13.9  Valuation Z|E (Hlf)
BISHIE 16.2 16.2 16.3 16.2 PER 8.3 9.0 82 8.0
NPLH|Z 0.6 0.7 0.7 0.7 PBR 0.8 1.0 1.0 0.9
NPL Coverage 1483 144.1 145.2 1469  HHZFAE(%) 35 3.1 34 38

A= KBS, IM3H Z|Mz28
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KB3S SXI2 U SEF7t W20

12g
246,000
Yzt EafolA = _ 2|3 (2|A) 7 th
BAZ || | 208,000
H 0 B I
2026-04-21 BUy 190,000 -15.1% -2.0% 170,000 |
2026-07-23 Buy 205,000
132,000 |
94,000 4
56,000
24.09 25.02 25.07 2512 26.05
FIHH) SEFIHH)
Compliance notice
g BEOM SBY 7IFOR ST 7|at 250,
- BAtE S S22 1%0|4 HRstn QUA| k&L ch
SEFAZ MG T HiRAk= S 7|el FAS ERst UA| FELCH
- g EOME 72T Y A 3A0IA E-mailSS S510] Aol BiEZE AMMO| glELICE
- A= 67HEZ Y 7|Yel |7tSH L } 2 REALR HOI5HA| ‘EJ%QLIEI'
-G EOMO AE HBS2 21| oS HESH fYstn Aon, Qo] Hest y2iolLt ZHY glo] 2SS ERIftCt
2 2AAEE BAAe SHEAE 7| SF FuAg0|H, EEIEH =0 st Exfzte| ExtZo| CHEl oSt So| IUWAREE ABE £ ¢lon, ofmdt FoE ANt U
ARl 317t Q10| HH, FAF £ HOE + YEUCE RN S ‘?_@ AL HY A0 USS FAISHAIZ| HIZLICE
2kl A]
25 BASE HUEFH EASE
SEEAHS EF 1270142 Y FotoH| Y E=] oY SELAES 20jEh A7I2U7|E A AZHISUH] 2R0|50| H3lE FHchs XY
+Buy (Oir): Y F7HHH| +15% Ol - Overweight (H| Z&tH)
*Hold(&.]): $4Y J7thH| -15% ~ 15% el S * Neutral (5&
+Sell(Df): FX4Y Z7HHH| -15% O|4F - Underweight (H|£&4)
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