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Forecast earnings & Valuation

12 2 (M) FY24 FY25 FY26E FY27E FY28E

£0|xto|Y 220133 212576 219783 22722.3 235195

H|O|XHRE20[ 131270 12,2268 12,559.7 12,6433 12,6811

Fedole 8886.3 90308 94186 10,0791 10,8383

Mmoo 17163 2,086.2 17861 20829 2,3051

X|bHZEF20(2 71700 6,9445 76325 79961 85332

37t8(%) 28486 32214 21180 2,2046 2,2817

ROA(%) 4,469.0 5180.5 5,386.0 54628 5,540.9

2% ROE(%) 4,2552 36906 43643 44542 48830

atle EPS(®) 42229 41156 43161 45M4 48339

3771- 9735, BPS(®) 10514 8712 1,019.8 10918 1169.8
jykim79@iprovest.com PER(H) 3,086.0 31413 31993 33178 3561.2

PBR(tH) 220133 21,2576 219783 22,722.3 235195
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3Q26 Review: 27| DPS Z7t2t H|otA| BT 021X 2026/10/26
[C® 1] REIFEXF I8 &g (T AR, %)
3Q26 2Q26 QoQ 3Q25 Yoy
=g+ 29576 29650 02 27733 66
O[Xto[< 23762 23361 17 22180 71
H|O|Xto|] 5814 6289 76 5552 47
ThEH| 1,2246 1,2100 12 12112 11
SYFHENEY0IY 1,7330 1,755.0 13 1,562.0 109
AEEHO)| CHeh Skt 3140 4392 285 5743 453
Feiol9 14190 13158 78 9877 437
Feielo|9f 43 25 685 5420 992
HolM Xt 0[] 14232 13183 80 15297 70
I 3432 2917 177 2377 444
27]&0]9 1,0800 1,026.5 52 1,2920 -164
X|H7 1Y 2RFXE2 1,0492 1,0046 44 1,2444 157
HIX|HH X2 309 219 409 476 -351
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[ 2] REIFEXF REIAE G701 (T2 HAR, %)
3Q26 2Q26 QoQ 3Q25 Yoy
R =l 1,0279 8428 220 7360 397
Y4y 253 669 622 140 807
f27te 395 503 214 301 314
felasiuE 377 372 13 480 215
L2 EXSH 35 107 673 47 255
ABLEY 523 46 NA. 388 NA.
SE[RAHES 43 91 527 910 =¥g)
feFeMEEY 42 65 354 41 24
SLERHRE 68 110 -382 67 15
SEHHTEHA 04 255 984 92 957
Q2| PEAARE 34 89 618 10 2400
<2380 =toto| 46 07 7571 02 s
L8R 05 04 250 06 -167
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71 G7|20|22 2t slEs|AlE |7l a0l

70 ST, ABLATS

xE DEEH 2MEIME

=2 mo|

EHYUTN) ® 29 2x

KYOBO Securities 2



LEIZ8XIF [316140]

3Q26 Review: 27| DPS &7t2t H|TtA| HHE OHE

[TH 3] REFSAF L R228 ORIl 0| [TH 4] R2IZ8XIF PBR Band AtE
3.0% - 22| NIM (Group) 22d NIM (=) 7} 0.3x 0.4x
40
. 0.5x 0.6x 0.7x
S 35 I'\ f
30 |J

20% T i /
25 |

TS /

1.0% - " \'\.\ ﬂv‘v‘w’ﬂ

0 F Vel
05% I
5 |
0.0% 1 1 1 1 1 1 1 1 1 1 1 | 1 1 1 0 . .‘ .‘ .‘ .‘ .‘ .‘ .‘
1M M2 M3 14 15 16 7 8 "9 '20 '21 '22 '23 24 '25 '26 18 19 20 2 22 23 24 25
At&: Company data, B 25# 2|MX|MIE] XI&: Company data, 253 2|MXIME

KYOB O Securities



2|28XIF [316140]

3Q26 Review: 27| DPS Z7t2t H|otA| BT 021X 2026/10/26
[S228XIF 316140]
EEEA MM
12 2 2L AR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
O[Rf=2 98948 14,6546 20,6416 22,0133 212576 219783 22,7223 235195
O[X{H|& 29090 59580 11,8990 131270 12,2268 12,559.7 12,6433 12,6811
Y3 M2 o[xto[< 69857 869.6 87425 88863 90308 94186 10,079.1 10,8383
52357t 5369 8853 1,880.7 1,7163 2,086.2 1,786.1 20829 23051
=0|x}0]¢] 64489 78113 68618 7,1700 69445 76325 7996.1 85332
H|O|Xt2-20[< 1,979.1 1,8389 23320 28486 32214 21180 22046 22817
o2 41474 45299 44434 44690 51805 53860 54628 5,5409
Feiol 36598 44305 34990 42552 36906 43643 44542 48830
geelay 895 549 184 323 4250 -481 57.2 491
HolM Xt 0[< 3,7492 44854 35175 42229 41156 4316.1 45114 48339
oINS 919 1,1614 8906 1,0514 8712 1,0198 1,091.8 1,1698
&0 28074 33240 26269 31715 32444 32744 34196 3,664.1
QEFFX|Z0[Y 2194 1823 1206 855 1032 1189 1018 1028
27]20[9 25879 31417 25063 30860 31413 31993 33178 35612
T RLE =
12 8 ZAHNAR) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
HAgat ox|3 264119 402435 344970 326163 348404 36,2550 37,7271 39,2590
F15H 519912 52,0492 586410 689975 1073040 1125394 1180303 1237891
CHExHR 3385029 3463102 3614806 3886015 4023750 4283180 4559337 4853299
&3 1,8867 23342 2,975.1 33576 36384 38706 41414 44410
IESINES) 7605 8162 9560 9804 10223 1,0638 1,107.0 11519
7|EfRFAt 11,3559 12,2421 16,6882 145530 25,6650 26,707.1 27,7915 28,9200
NN 4471839 4804744 4980049 5257533 5675590 6010035 6364390 6739996
ol=3 3179649 3421404 3578238 3674432 3755695 3978303 4214106 4463885
A= 24,805.2 28,505.7 31,0174 30,1214 29,0443 29,9849 30,9560 31,9585
AFRY 446836 442390 413032 483381 52,7271 54,8680 57,0958 594142
7| EFERY 30,9595 34,0786 34,5576 440907 763769 81,2797 86,618.1 923187
ERHEA 4183337 4488471 4646075 4898581 5337177 5639629 5960806 6300800
N 36403 36403 38027 38027 38027 38027 38027 38027
xEdog 6824 6824 9356 9341 9343 9343 9343 9343
ojoiz 213926 23,7502 24,986.5 269505 28,9903 32,1896 35,5074 39,0687
AEEY -1,751.1 -1,784.2 -1,687.9 17346 -1,6819 -1,6819 -1,6819 -1,6819
7|BFE Ol A A -4166 -6392 189 3337 1446 1446 1446 1446
XE7| R 28,8502 31,6273 333975 358953 338413 37,0406 40,3584 439196
IS 30082 28655 1,7306 1,7984 1,7959 1,7959 1,7959 1,7959
X|HHX| & Xp7| Kb 258420 287619 31,6669 34,0968 32,0454 352447 385625 421237
=9 EXX|E
12 2 ALK H1 %) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA%) 06% 07% 05% 06% 06% 05% 05% 05%
ROE(%) 104% 11.5% 81% 94% 95% 95% 90% 88%
EPS(&)) 3828 4647 3,708 4273 4349 4358 4520 4,851
BPS(®) 37328 41417 45844 46,008 43,008 46,552 51,002 55,733
PER(HH) 79 25 35 36 69 69 67 62
PBR(HH) 08 03 03 03 07 06 06 05
DPS(&)) 900 1,130 1,000 1,200 1,360 1,460 1,530 1,650
B =B %) 235 243 270 28.1 313 335 338 340
Y= E (%) 30 98 77 78 45 49 5.1 55
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2023-08-11 Buy 15,000 2025-03-04 Buy 22,000 (26.51) (2082)
2023-11-10 Buy 15,000 2025-04-02 Buy 22,000 (26.30) (2082)
2024-01-15 Buy 15,000 2025-05-07 Buy 22,000 (257) 2159
2024-02-13 Buy 18,000 (19.31) (15.06) 2025-07-28 Buy 33,000 (23.09) (1864)
2024-04-15 Buy 18,000 (20.09) (15.06) 2025-10-30 Buy 33,000 (22.89) (1864)
2024-04-26 Buy 18,000 (20.09) (15.06) 2025-11-12 Buy 33,000 (13.55) 2364
2024-05-21 Buy 19,000 (24.27) (2168) 2026-04-13 Buy 40,000 (11.65) (10.50)
2024-07-15 Buy 19,000 (23.86) (2142 2026-04-27 Buy 40,000 (14.44) (10.50)
2024-07-26 Buy 20,000 (22.28) (17.00) 2026-05-12 Buy 40,000 (2098) (10.50)
2024-08-29 Buy 20,000 (20.87) (14.60) 2026-07-14 Buy 40,000 (18.65) (7.88)
2024-10-28 Buy 22,000 (26.83) (2082) 2026-10-26 Buy 40,000
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=) Buy(0#4) Trading Buy(0H+) Hold(£]) Sell (i)
Hig 96.4% 36% 0.0% 0.0%

[ 25 Exeld ]
Overweight(HIZ2itH): AZ HERUIZIo| JHMIt hH ABFIte| 45 7IcH Neutral(F): ¢Z HCiHHAo| Q2|03 $i317} oljAt=|X| S

Underweight(H|S2%2): €& HEHEO| ofelet e AEF710] st2f 7|ch

[ 71 EXpIZ S EXISE ] TS5 i 71F, 201561(Strong Buy S3 At
Buy/(0H4:): KOSPI ChH| 7|cH4=21E 10%0| 4k Trading Buy: KOSPI Cit] 10%0[&f X212 ofjal=|Lt 22t =2 &
Hold(5R): KOSPI Cht| 7|Ch4-2lE -10~10% Sell(1): KOSPI CHE| 7|EH4=24E -10% Ofst
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