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Forecast earnings & Valuation

1274 (M) 2023.12 2024.12 2025.12E 2026.12E 2027.12E
#0[xto[e| 5,469.2 6,165.4 6,089.6 6,307.6 6,506.9
H|O|RHEE0]2 1,676.5 4721 742.3 635.7 700.8
Fedolel 34323 3,850.1 3,589.9 3,600.2 36271
AEole] 3,493.1 35935 3674.2 3,687.1 37149
X|HF=Z20(2] 2,669.7 2,664.0 2,770.6 2,794.8 2,815.9
SItE(%) -3.8% -0.2% 4.0% 0.9% 0.8%
21%|%d ROA(%) 0.6% 0.6% 0.6% 0.6% 0.6%
3771-9735, ROE(%) 8.8% 8.6% 8.8% 8.2% 7.6%
jykim79@iprovest.com EPS(8!) 3,348 3,341 3474 3,505 3,531
BPS(¥) 38714 36,485 39,914 43,409 46,930
PER(tH) 354 4.29 5.51 547 543
PBR(tH) 0.31 0.39 0.48 0.44 0.41
Forecast earnings & Valuation
1224 (Mefg) FY22 FY23 FY24E FY25E FY26E
#0[xto[e| 6,049.0 5,469.2 6,026.0 6,255.8 6,736.7
H|O|RHEZ0]Y 1,327.8 16765 7121 649.6 5937
Fedolel 3,774.8 34323 37350 37637 39580
Aol 37408 34931 3,668.4 36819 38735
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3Q25 2Q25 QoQ 3Q4 Yoy
O[Xto|& 19529 18826 37 19566 02
HIO|X}O[ < 1352 3259 585 2131 -366
B 7715 8480 90 6386 208
=R =k ule B 13166 1,3606 32 1,531.1 -140
Haegdagaedyy 3399 4331 215 4050 -16.1
ol 9767 R75 53 1,126.1 -133
A& 348 34 NA. 413 NA
MEz0[ 10115 9309 87 10848 68
HRINHIE 2604 2365 10.1 2812 74
HAY7|=0[Y 751.1 6944 82 8036 -65
(RIH§zFEF 2019) 7466 6935 77 8014 68
Az WESH 2|MRME
(=% 2] 7Y INCIN IS a Bl (1 AR, %)
3Q25 2Q25 QoQ 3Q4 Yoy
2HHEHT|20/Y 670.1 566.7 182 7357 -89
Rl ArEE7|=0]Y 1232 1625 242 887 389
B RpZ|A 808 1210 332 765 56
IBK 7H | 534 896 -404 468 141
IBK EX-SH 211 130 623 29 6276
BK SIZ 2 21 93 774 147 -85.7
IBK X =2 -129 111 x| -35 x|
IBK XHH2-& 5+ 69 7.1 28 50 380
BK HAIX| S K} 02 07 K| 07 K|
EReSA 47 83 434 52 -96
Q| AjoF2% 45 43 47 48 -63
IBK O| QFOHE 34 12 12 00 13 77
7|EKSPC, +=ABHB) 24 415 NA 122 NA
LHE AR R H S ZEAE 422 -349 NA -208 NA
AZY7|&=0/Y 751.1 6944 82 8036 -65
(K|HjZ=Z 2019)) 7466 6935 77 8014 68
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EEEQAH MM
12 8 ZLHAAR) FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
O[Rf=2 86539 86895 12,5330 183641 194270 19,707.1 20,4652 21,2657
O[X{H|& 30388 25610 49164 104375 11,535.1 12,001.8 124589 130187
Y3 M2 o[xto[< 5615.1 6,1284 76165 79266 78919 7,7053 80062 82470
e=sgas7tH 1,6235 9297 1,567.5 24574 1,7265 16157 1,6986 1,740.1
=0|x}0]¢] 39917 51987 6,0490 54692 61654 60896 63076 65069
H|O|Xt2-20[< 14266 15183 13278 16765 4721 7423 635.7 7008
o2 24300 25989 26179 26856 28121 32420 33431 35807
Feiole 21255 32313 37748 34323 3850.1 35899 36002 3627.1
geelay -386 866 341 608 267 842 869 878
BRIMXtTE 0l 20869 33179 3,7408 34931 35935 36742 3687.1 37149
oINS 5390 8920 9600 8179 9197 8970 8923 8990
E=0(¢ 1,5479 24260 27808 26752 26739 27771 2798 28159
QEFFX|Z0[Y 122 135 70 55 25 25 00 00
27|=0(9 1,535.7 24125 27738 26697 26640 27706 27948 28159
THRAFEN &
12 8 i) FY20 FY21 FY22 FY23 FY24 FY25E FY26E FY27E
HZ1t oK F 23,5328 306157 37,4935 399897 41,5534 432407 449964 468234
ey 334162 39,3289 419444 487563 51,1318 53623.1 56,2358 589758
CHExHZ 2714924 2891487 3120341 3207983 3395501 3514924 3645768 3788982
Eg3) 27982 2862215 3082790 47138 49383 51483 5369.1 5595.3
DR 741 93 83 1043 1086 1130 1176 1223
7|EfRHLE 6,084.2 74394 79064 13,9606 145275 151173 157312 16,3699
KHAHSA 3616162 3980719 4319797 4484273 4419256 4584307 4762811 4955869
o= 1409415 1582520 1550548 1540450 1631756 1728473 1830924 1939447
A= 38,1323 431915 494258 41,2455 425813 439604 45384.1 46,8539
ARy 1312699 1437876 1673650 1827777 1901992 1979221 2059585 2143213
7| EFERY 26,1850 254798 319142 39,3345 15,866.2 10,8270 61774 19825
SHEA 3364738 3705381 4028691 4166105 4118223 4255568 4406124 4571023
N 41832 42114 42114 42114 42114 42114 42114 42114
Aoz 1,145.1 11719 11748 11782 11782 11782 11782 1,1782
ojoiz 16,1587 180733 20,1053 21,8900 24,5539 273245 30,1193 329352
EXRY 01 01 -406 03 03 03 03 03
7|BFE Ol A A 4716 4317 1171 2440 2440 2440 2440 2440
Xp7|Rp2 25,1424 275339 291106 31,8168 30,1033 328739 35,6688 384846
HIX|H{X| 2 124.1 1465 162.1 1602 1602 1602 1602 160.2
X|HYR]& Rp7|Rp2 250183 273874 289485 31,6566 29,9432 327138 35,5086 383245
=9 EXX|E
12 2 ZAKERH1 %) FY20 Fy21 FY22 FY23 FY24 FY25E FY26E FY27E
ROA%) 05% 06% 07% 06% 06% 06% 06% 06%
ROE(%) 64% 92% 98% 88% 86% 88% 82% 76%
EPS(2) 1,940 3025 3478 3348 3341 3474 3,505 3531
BPS(R) 31,126 33,565 35,342 38714 36485 39914 43409 46930
PER(HH) 46 34 28 35 43 55 55 54
PBR(EH) 03 03 03 03 04 05 04 04
DPS(R) 471 780 960 984 1,065 1,110 1,120 1,130
B S8k %) 243 258 276 294 319 319 319 319
=== E (%) 53 76 98 83 74 58 58 59
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3Q25 Review: M=HQl F7|X|1t HX{ot H[S22| 2025/10/31
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2Rt XA =SHF7} B2 AD/AN 2Rt FRto|A =EFI} B3 AN
2023-04-20 Buy 14200 (2869) (2824) | 2025-03-04 Buy 18,000 (1686) (1222)
2023-04-28 Buy 14200 (2784) (2570) | 2025-04-02 Buy 18,000 (1264) 22
2023-08-11 Buy 13,500 (1719 (1052 | 2025-07-25 Buy 24500 (2108) (1841)
2023-11-10 Buy 13,500 (1548) (1052 | 2025-10-31 Buy 24500
2024-01-15 Buy 14,000 (1195) (264)
2024-02-13 Buy 17,000 (1745) (7.65)
2024-04-15 Buy 17,000 (1831) (7.65)
2024-05-07 Buy 17,000 (1875) (7.65)
2024-07-15 Buy 17,000 (1865) (765)
2024-07-30 Buy 17,000 (1828) (765)
2024-11-04 Buy 18,000 (1764) (1322)
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= Buy(TH4~) Trading Buy(TH<~) Hold (&) Sell(TH=)
Hig 94.7% 3.8% 1.5% 0.0%

[ Y3 £xield ]
Overweight(HISEICH): UE HCAHO| st ol FEF710| 45 7Ieh
Underweight(H|S252): 245 HCHIEO| ofetet ShH JEF712| ot2t 7|ch

Neutral(Z): ©Z HCHEYO| fol0fet Hap7t Oll&=|X| S

[ 719 EXPIzt 3l EXISE ] T% i 71F, 2015.6.1(Strong Buy S AfH)

Buy(U4): KOSPI ChH| 7[ch4-01 10%0]4t
Hold(E£:8): KOSPI TH| 7|cH42lE -10-10%
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Trading Buy: KOSPI CHH| 10%0[4 x3t4-0! GlAE|L} SStAM =2 AP
Sel(TH): KOSPI th| 7[ch42lE -10% Olét
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