bisix!

O_L
oo

=

hyeinpark@daishincom

Exjojz

Neutral

Rating & Target

Earnings Preview

CET1 &5,
HHEE &S

= 127] =0[e ZidIMA et opEl
- MEPYOo=Z CETIHIZE A5, 12 |
= 254 CHAHIE X0 8o & X, 283 SXHE 22X A7

=9 Exjol7 2537}
KBE& Buy 112,000
FpPIeus Buy 30,000#
NEINES Buy 750008
SILIZSXIF Buy 87,0002
R2FERIF(*x)  Buy 24,000
FI12UE(%) 1M 3M 6M 12M
Hifols 19% —19% -65%  74%
AlfpolE 57% —30% -30% 178%
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¥ 1. HAHE|X| 5At 1Q25E 27|H A% ML (2HQ): Aot
1Q24 4Q24 1Q25E ZMA ZAIMA ChH] QoQ Yoy

N [INES 1322 473 1473 1439 2.3% 211.0% 11.4%
KBZL 1,049 683 1625 1,591 21% 137.9% 54.9%
siLiEe 1,034 513 1,021 1022 -0.1% 98.7% -1.3%
EF8 824 426 649 749 -133% 52.3% -21.3%
P E] 111 84 136 129 59% 61.2% 225%
A 4,340 2,180 4,903 4,930 —-05% 124.9% 13.0%

At&: 2t AL CHAB 3 Research Center
2, NIM Y CET1HIg F0| Y X (¥ %
. = T < -O bD, % p)

323 4Q23 1Q24 2Q24 3Qe4 4024 1Q25E QQ Yoy

Algtes 163 162 164 1.60 1.56 151 155 40 87
=28y 184 1.83 1.87 184 1.71 169 167 20 200
g’\g/'H st 157 152 155 1.46 1.41 1.46 1.46 00 -88
P 155 147 150 1.47 1.40 1.40 1.42 20 —75
=L IE] 2.31 236 2.18 217 215 2.15 2.10 -5.0 -80
e 1.78 1.76 1.75 1.71 1.65 164 164 -02 -106
AlBHR|ZE 1290%  1313%  1309%  1305%  13.13%  1303%  13.10% 0.1 00
KBZ28 1370%  1358%  1340%  1359%  1385%  1351%  1366% 02 03
CET1 BdILE8XIE 1275%  1322%  128%  1279%  1317%  13.13%  13.15% 00 03
HE  <Qalggxix 1220%  119%  1195%  1200%  1195%  1208%  12.30% 02 04
FIA=LTE] 2952%  2914%  27.67%  2768%  2737%  26.10% = 24.94% -12 27
e 1621%  1621%  1580%  1582%  1589%  1557%  15.43% -01 04

X2 2b AL CHAIE Research Center
#3. XF U 2% 7[E RWA 0| (TH2]: Alofed)
4023 1Q24 2Q24 3Q24 4Q24 QoQ Yoy

X 7R
KB2E 321,319 333,171 334,175 337,207 346,868 2.9%% 8.0%
AlBER |3 314,181 324,420 333310 336,846 342,659 1.7% 9.1%
SLIE8 259,773 273,121 279,739 279,263 281,146 0.7% 8.2%
2228 219,791 225028 230812 238462 236,042 -1.0% 7.4%
FFIu= 20,582 22,073 22533 23362 24,188 35% 17.5%
28 J7I=

Zolos 215,962 227,063 228815 227,290 235,529 36% 9.1%
Al 198585 206,823 214914 216,733 223,160 3.0% 12.4%
St 187,264 198,438 203,480 200,430 203,184 1.4% 85%
el 176,074 181,897 187,957 194,137 191,944 -1.1% 9.0%
FFIu= 20,582 22,073 22533 23362 24,188 35% 17.5%

AtE: ZE AL CHAB 3 Research Center
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JE 1. AHEIX] 20251 21zl #0i~IHE 0]

(Eed) KBS A BHR| = w2 SR = ez agR =
100 r =8 o er -r54 © o 8MNT THEBAMT
7 12
0
—-100
—200
—300
—400
-500 - —456
25.01 25.02 25.03
Xt&: DataGuide, ChAS T Research Center
JIE 2. HslhE AXlE FO0I_HH| 123 HekiE AXlE F0_71Y
Ctlg - k& (%) CEE
JHANE 1.0 ¢ oo
s E Al — 327
0.8 - 0.8
0.6 - 0.6 -
0.4 0.4
0.2 r 0.2
0.0 S e 0.0 : : : :
211 21.7 22.1 22.7 23.1 23.7 241 24.7 251 21.1 22.1 23.1 241 25.1
A= 28U5Y, ISH Research Center X2 2= (HAISH Research Center
JE 4 o222 715gd3E| 32Xt JE S a2 7153 A F3Y 7IE
= o O (%)
(%) AF S THH 7| E 7 -
3.0 6 | FAFE =]
26 + 5 &
- /_—//\A/\/\ 4L
3
1.8 F
2 |
1.4 - .l
1.0 S 0
NSRS RS NS TS TSRS 0_)’,\ NS <0f\ © /\5 %’,\ q’§ Qf\ O Q,"\ ‘b"\ NS @f\
B S DS S S S S N N S S A A S A 2

A= F8U=E, ASH Research Center

A= F8U=2, ASH Research Center
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2408 2409 2410 24.11 2412 25.01 2502 MoM

2 S0l 2,442 2,452 2,464 2,468 2,456 2,463 2,470 0.3%
28 JHAchE 1,130 1,136 1,140 1141 1141 1141 1,144 0.3%
FEIGEE 891 897 900 902 903 904 908 0.4%
7HAIHE gt 238 238 238 239 237 235 235 —0.1%
28 7 |1chE 1,312 1,316 1,324 1,327 1,315 1,323 1,326 0.3%
7| 275 276 279 279 275 281 281 0.1%
SA7|1Y 1,037 1,041 1,046 1,048 1,041 1,042 1,045 0.3%
SOHO 456 456 456 457 455 455 456 0.1%

A2: =23, tAEE Research Center

25 FHI|X| BE2E 2 A

1Q24 2Q24 3Q24 4Q24 1Q25E QoQ

«=0|Xl0[Q]  AISHX|FE 2816 2822 2,855 2910 2915 0.2%
KB22 3,152 3,206 3,165 3,304 3343 1.2%

IS = =oNES 2,221 2,161 2,19 2,184 2,208 1.1%

LZEXIF 2,198 2,197 2,219 2,272 2,264 -0.3%

=T IE] 301 315 327 327 340 4.0%

A 10,687 10,701 10,762 10,996 11,070 0.7%

H|O[XfO|2!  AlBHK|ZE 1,002 1,112 828 236 1,037 339.8%
KB28 1,261 1,243 1,341 357 1,143 220.3%

Gl =y=2=8 713 556 533 121 675 457.5%

ReZEXF 351 535 493 176 410 133.1%

=T IE] 77 75 74 77 86 11.3%

A 3,403 3,521 3,269 967 3,351 246.6%

ThEH| NE=IZNES 1,372 1,472 1,489 1,783 1,502 —-15.8%
KBZ2S 1,628 1,594 1,651 2,066 1,687 —-18.3%

Gl =y=2=8 1,098 1,090 1,119 1,221 1,182 —3.2%

2ZEXIF 1,032 1,069 1,057 1,311 1,230 —6.2%

=Y E] 114 19 119 142 124 -12.6%

A 5,244 5,343 5,435 6,523 5,725 —12.2%

CH&H|S NE=IZNES 378 610 403 603 399 —-33.9%
KB 28 428 553 498 565 568 0.5%

siLiEE8xlE 272 269 278 482 272 —435%

2ZEXIF 368 409 479 463 433 —6.5%

AL E] 57 56 61 97 64 —336%

A 1,504 1,896 1,720 2,209 1,736 —21.4%

0[] NN ES 1,322 1,425 1,239 473 1,473 211.0%
KB 28 1,049 1,732 1,614 683 1,625 137.9%

=== 1,034 1,035 1,157 513 1,021 98.7%

ReZEXF 824 931 904 426 649 52.3%

e =T E] 111 120 124 84 136 61.2%

A 4,340 5,244 5,037 2,180 4,903 124.9%

NIM At 1.64 1.60 1.56 1.51 155 40
237|1= 20123 1.87 1.84 1.71 1.69 1.67 -20
St 155 1.46 1.41 1.46 1.46 00

a2 150 1.47 1.40 1.40 1.42 20

e =T ] 2.18 217 2.15 2.15 2.10 -50

oA 1.75 1.71 1.65 1.64 1.64 02
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(TH:

E6. DU A S =0
2408 2409 2410 24.11 2412 2501 2502 MoM Yov
28 40 2,372 2,391 2,399 2,418 2,435 2,401 2,426 1.0% 4.3%
AMeF=0Z 310 311 302 307 311 308 313 1.6% 2.4%
xMEHoiz 1,670 1,688 1,700 1,710 1728 1,695 1,716 1.2% 4.8%
7102 1,033 1,039 1,053 1,062 1,041 1,038 1,054 15% 4.4%
SAUEA 575 585 582 583 622 593 598 0.9% 4.3%
CDHRPHEX|0IS 73 66 64 63 63 64 64 0.9% —7.2%
2z 319 326 334 339 333 335 333 —0.5% 6.2%
stirlofl= 885 896 883 889 933 900 910 1.1% 3.6%
A= k=23, 453 Research Center
H 7. Valuation Table
N AIBEX[E= KB=Z& SiLIZ& f2AZFEXF I3
EXtel7d Buy Buy Buy Buy Buy
Z2RFIHE, 12MF) 75,000 112,000 87,000 24,000 30,000
7t 45,050 72,300 55,300 15,660 20,950
&4504= 66.5% 54.9% 57.3% 53.3% 43.2%
A7 IE5H(Z=2) 227 285 15.9 116 10.0
27|z0[ed 2023P 4,368 4632 3,452 2517 355
(M) 2024P 4518 5078 3739 3086 440
2025E 4953 5,493 3,920 2,906 492
b7 |KH=2 2023P 53,721 56,930 39,343 31,677 6,118
(M) 2024P 56,113 57,889 42,701 34,097 6,540
2025E 63,016 61,882 43943 33,541 6,596
ENA 2023P 691,795 715,738 591,926 498,016 54,483
2024P 739,741 757846 637,848 525,753 62,805
2025E 796,823 785,747 663,546 587,733 70,701
ROE 2023P 8.1 8.1 838 79 58
(%) 2024P 8.1 838 838 90 6.7
2025E 79 89 89 87 75
EPS 2023P 8,455 11,888 11,661 3,484 744
(&) 2024P 9,276 13,034 12,631 4272 923
2025E 9,276 14,098 13,242 4024 1,033
DPS 2023P 2,100 3,060 3,400 1,000 100
(&) 2024P 2,160 3,170 3,600 1,200 360
2025E 2,240 3,220 3,700 1,170 500
PER 2023P 42 47 35 3.7 30.7
(HH) 2024P 6.2 54 33 34 226
2025E 6.2 50 3.1 36 20.2
BPS 2023P 103,990 146,111 132,915 43858 12,833
(3&) 2024P 115,675 148573 144,259 47,208 13,719
2025E 115,675 158,821 148,455 46,438 13,836
PBR 2023P 0.34 0.38 0.31 0.30 1.78
(HH) 2024P 0.39 0.49 0.38 0.33 1.53
2025E 0.50 0.44 0.28 0.31 1.51

AtE: 2t AL cHAIBP Research Center
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KB && PBR Band KB =& PER Band
(2) (2)
140,000 )
120,000 9.0x
L 0.8x
120,000 100,000 | -
0.7x
100,000 |
80,000 | 6.5x
0.6x
80,000 | 5 3x
0.4x 60,000 -
60,000 | 4.0x
0.3x 40,000
40,000
20,000 - 20,000
1 1 1 1 L L L L | | | | L 0 L L L 1 1 1 1 1 1 L L L
121314 1516 17 18 19 20 21 22 23 24 25 1314 1516 17 18 19 20 21 22 23 24 25
Xt Quaniwise, A5 Research Center Kb Quantiwise, CHAISE Research Center
LIBHXIZ PBR Band AIBHX|ZE PER Band
= (#)
100,000 | 0.9x 140,000 |
120,000 | 12.5x
80,000 | 0.8x
0.6x 100,000 10.3x
60,000 - I
80,000 8.0x
0.5x
40,000 60,000 5.6x
0.3x
40,000
20,000 ‘ 3.5x
20,000 |
11121314151617 181920 21 2223 24 25 111213141516171819202122232425
Kt Quantiwise, CHAREH Research Center XF2: Quantiwise, CHAISZ Research Center
SILIZ2-8XI3 PBR Band SILI2X|Z PER Band
(#) ()
100,000 0.7x 140,000
120,000 |
80,000 - 0.5x 8.5x
100,000 |
7.0x
60,000 - 0.4x I
80,000 5 60
I 60,000 |
40,000 0.2 4 1x
40,000
2.6x
20,000 ©
0.1x 20,000

15 16 17 18 19 20 21 22 23 24 25

0 Il Il Il Il Il Il Il Il Il Il Il Il Il
1112131415161718192021 222324 25

K& Quentiwise, CHAREH Research Center

& Quentiwise, CHARSH Research Center
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F2ISSXIF PBR Band 2|2 XIZ PER Band
(#) (#)
32,000 ¢ 40,000
Y 9.1x
28,000 0.6x 35,000 -
24,000 | I 7.5x
0.5x 30,000
20,000 | 25,000 | 5.9x
0.4x
16,000 | 20,000 |
0.3x L 4.3x
12,000 ¢ 15,000
8,000 - 0.2x 10,000 2.7x
4,000 - 5,000
L L L L L L L L L L O L L 1 1 1 1 1 L L L
15 16 17 18 19 20 21 22 23 24 25 15 16 17 18 19 20 21 22 23 24 25
XF=: Quentiwise, CHASH Research Center = Quantiwise, CHAIESH Research Center
7171283 PBR Band 71712843 PER Band
(&) (#)
140,000 240,000 |
120,000 -
8.0x 200,000 |
100,000 - 200.0x
6.3x 160,000 |
80,000 155.0x
120,000 |
60,000
110.0x
80,000
40,000
40,000 65.0x
20,000 : 20, 0x

0
21.9 22.3 22,9 23.3 23.9 24.3 24.9 253

0
21.9 22.3 22.9 23.3 23.9 24.3 24.9 25.3

K= Quentiwise, CHAIZH Research Center

Xt Quantiwise, CHAS Research Center
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[Compliance Notice]

EZESEXIATHE 4-20% 1855AK=0]| 2
HHoto] XHAA OfHAZt IELICE EAle &
QIS LSt 0Lt ZHIS BEX| Q41 2019| o742

=
(EfER}: dsiix)

Xi=ol oHEE =1

H1i= o=

AP BI) ARITIRIRH BIRIEH ARBIO| SO0, M| SREXZANE XIBENY SHif
| 7aIA] 277 GOm EiAle] BEEAIZAALS 2 XI20| Kt BiRtI0]
HEBP BRI

=

—

=0l

2 Xz= FXIXISQ X 1t ch= HENEE SMR tirsh= AIZ LT 2 X170 £EF HE2 FAF Research Center| FERIZM

QAP} 2zt 4 Qlon) HEO|LE 22

BEGHK| SsLct 2 X=E

0I25AIE Be = s

Xzt

SX10| 5T ZHS AWlo] micioz

o = T © i
SA|7| HIZILICE
ENts2d TN
A EXte| 7| EXIelA
Overveight(HZETH): Buy(i=):
BFE TN HEXASEO| ARIE CiH| =1t &5 ollat S GTHEZE ARUE ChH| 10%p Ol&f 7t A4S ollef
Neutral S&): Marketperform(A|&i4-21E):
BFE O HEXISASEO| AIED RARSH F Ol S GTHEZE AEPUE ChH| —10%p~10%p 7t HE Ollaf
Underweight(HISSA): Underperform(A[&t4-2IE 515)):
B OThE7 HEX|PASEO| ARIE ChH| ot oA SFS BTN AEUE CHH| 10%p 014 =7t 512t oflad
[ENt2I'A HIg3N]
= Buy(0H=~) Marketperiorm(Z&) Underperform(0f=)
Hlg 92.5% 75% 0.0%
(ZIELRE: 2025.04.05)
[ENteIA 2 SR HE LHE]
KBE&(105560) F=Atelzd Y ZxF7} HA LS 717[24i=(323410) FAe|Zd U SHF7t HE LS
(&) Adj. Price Adj. Target Price () Adj. Price Adj. Target Price
120,000 40,000

100,000
80,000
60,000
40,000

30,000

20,000

10,000

I

20,000
0 ‘ : ; ; : : 0 ‘ : : ; ; :
23.03 23.07 23.11 24.03 24.07 2411 25.08 23.03 23.07 23.11 24.03 24.07 2411 2503

HIAIRE 20408 5018 B@1 250100 B0107 241231 HIAIURE 250408 250408 5MI18 25011 250108 250107
ExtelA By By By e Zat By By EXtolA By ot Zat By By By By
2HZ)} 112000 112000 112000 112000 112000 112000 Z2HFt 30000 30000 30000 30000 30000 30000
T2IS(BT%) @879 (874) (20%) @159 @149 TRISEZ%) (2859 (2537) (2552) (2676) (2626)
2 S(ZICH/ 24 %) (616) (2616) (1813) 964 964 2 S(ZIch/ 24 %) (2700 (1617) (1617) (1833 (1833
RIAIRE 241211 241120 241121 241116 24104 241025 poINEDG 241211 241121 241116 241008 240025 240024
SRt By By By Buy By Buy EXteA Buy By By By By By
ZEF} 12000 112000 112000 112000 112000 112000 2877} 30000 30000 30000 30000 36000 36000
T2IS(BT%) (2140) @113 @1.32) @190 (2208) (2260) T2IS(TTF%) (2622) (2674) (@759 (©737) (4068) (@072)
TRIS(EIH/2A%) 064 ©69) ©82) 982 ©82) 982 TRIS(EIN/EA% (183 (2000) (2450) (2450) (3708) 8708)
HIAIZRE 241004 241008 240025 240024 240005 240830 HIAILRE 240006 240807 240730 240723 240712 240709
SRt By By By Buy By Buy EXteA Buy By By By o7l ZHat By
ZEF} 12000 112000 112000 112000 112000 112000 2877} 36000 36000 36000 36000 36000 36000
T2 S(HH%) 32 (469 (2463 @433 (2429 @371) T2 IS(HE%) (@078 (@03) @91 @108 (4109) (89
TRISE/EA%  (1321) (18%9) (1899 (18%) (1899 (18%9) TRISEIH/ZA%  (3708) (3708) (3931) (3931) (@014) (1264)
HIAIUAE 240802 240730 240723 240709 240701 240628 HIAIRL 240701 240607 240608 240408 240312 240207
XA By By By By By By ExtelA Buy By Buy Buy By By
2857} 112000 112000 112000 112000 89000 89000 2EF7} 36000 36000 36000 36000 36000 36000
T2 S(EHH%) (2376) (2297) (339 (2405 939 (11.11) T2 IS(HE%) @863) (@7%) (2587) 333 (0349 (1970)
TRISEH/EA% (189 (1899 (18%3) (23) 090 89 TRISEIN/EA% (1264 (1264) (1264) (1264) (1264) (1264)
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AISHK|Z(055550) FXllzd U

=H77}HZ LS

SILIZBRIF(086790) SXIOIZ W SHZV} Y LS

(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price

80,000 100,000

60,000 - 80,000 -

60,000 -
40,000
40,000
20,000 - 20,000 -
0 : : : : : : 0 : : : : : :
23.03 23.07 23.11 24.03 24.07 24 11 25.03 23.03 23.07 23.11 24.03 24.07 2411 25.03

M 50408 25118 250211 250109 260107 241211 HIAIX 50408 250318 250211 260109 250107 241211
EXtelA By By By e Zat By By EXjolA By By Buy o7l 2t Buy Buy
2HEZFIt 75000 75000 75000 75000 75000 75000 =2l 87000 87000 87000 87000 87000 87000
2% (37.16) (3763 33 (731) @713 2B %) 023 (3028 (3179) (2939) (2921)
TJ2IS(Z/ch/2]A %) 3473 (3620 (3187) (1813 (1813 2 S(EICH/E]A %) (2805) (816) (897 0% 0%
NN 241121 241116 241025 241004 241003 240925 NP 241121 241116 241020 241008 240025 240924
ExteA By By By By By By EXieA By By By By By By
2HEZFIt 75000 75000 75000 75000 75000 75000 =2l 87000 87000 87000 87000 87000 87000
2% (0597) (553) (2546) 533 (2546) (2546) 2IS(EE%) (2863) (2859) (2852) (2829 (2874) (2846)
TJ2IS(Z/ch/2]A %) (1813 (1813 (1813 (1813 (1813 (1813 TJ2IS(E/cH/Z|A %) (209) (2092) 0% 0% 0% 0%
MR 240024 240906 240730 240726 240709 240701 HIARE 240006 240730 240700 240701 240607 240408
ExteA By By By By By By EXieiA By By By By By By
SEFt 75000 75000 75000 75000 75000 60000 2EFt 87000 87000 87000 75000 75000 75000
22 %) (543) (2544) (537) @769 (2881) (201) 2IS(E%) (2840) 802) (2839) (2002) (2046) (2050)
2SR/ E|A%) (1813) (1813) (1813 (1907) (2653) (1083) 2SR/ 2|2 %) (2092) (0%2) (2690 (1173) (1387) (1387)
MR 240607 240426 240403 240812 240208 240202 HIARE 240312 2402 240131 240112 231202 231030
ExteiA By By By By By By EXieiA By By By By By By
SHFt 60000 60000 60000 60000 50000 43000 2EFt 75000 53000 53000 53000 53000 53000
22 %) (2259 (289 (23%) (1924) (1229) 47 2IS(E%) (1883) (1445) (2008) (2040 (2083) (2085)
2SR/ E|A%) (1417) (1417) (1417) (1417) 800) 53 2SR/ E|A%) (1387) 1358 (189 (1245) (1623) (1623)

FEIZEXIF(316140) FXI2H U =

HF7}HE UE

(&) Adj. Price Adj. Target Price

30,000

25,000

20,000

15,000

10,000

5,000
0 . . . . . .
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