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JI0FZZ HIo|X[O[S} YA, K|, F2l, &=0] i LMoz XHE. 1
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Hel2e 103530 Sote 4 23 B5F U3l HQlsh A=l e
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27| 258 et CETIHIE JSME 7IE. &&0| 1=27] tiH] 130 ot

o3t BT QUKD O AN MBI ZES2AL A T 5 RWAZI
SRS JISle @5 AN B 1337%2 127] el Faf 22.20p A, 1
5 o1 P2ATSRIFY 0| EHIQY. 1276% 71S510f +340p AR
Chot 78 12 RHSIAL P Seruelo] HOIE A0 ME SR F2}
20| Z4slo] Bl Faloll M2 RH24IE sielo] of HE B4 & %o
2 39

71, FH2IX| BBRIEE 44 2025P £718 A N

A
2024 1G25  2025P ZIMIMA i'ﬁlé QQ Yo

AlBX|E= 1,425 1,488 1,549 1,435 7.9% 4.1% 8.7%
KB=& 1,732 1,697 1,738 1,605 8.3% 2.4% 0.3%
siLEs 1,035 1,128 1,173 1,070 9.6% 40%  13.4%
k=8 931 616 935 841 11.1%  51.8% 0.3%
Al 5,124 4929 5,395 4,952 8.9% 9.5% 5.3%

Xt=: 2+ A} ti&B 3 Research Center

F2. 28NM ¥ XIS CET1 HIg 0| e
4023 1024 2024 3024 4024 1G5 2025P  QoQ Yor
Alstesy 162 164 1,60 156 152 155 153 20 70
Y= 183 187 1.84 171 172 176 172 ~40  -120
o ey 152 155 146 141 1.46 148 147 -10 10
R caey 147 150 147 1.40 1.40 1.44 143 -0 —40
B 161 164 159 152 153 156 154 20 55
BRI 13.13%  1309%  1305%  1313%  1303%  1327%  1350% 321 546
KBES 1358%  1340%  1359%  1385%  1353%  1367%  1374% 65 149
G OIESRE  1322%  1289%  1279%  1317%  1313%  1320%  1339% 16.1 598
QEFZAE  1199%  1195%  1200%  11.95%  1213%  1242%  1276% 340 760
B 1298%  128%  1286%  1302%  1296%  1315%  1337% 222 513
AtE: 2t AL cHAIBP Research Center
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3. XIF YU 28 7|= RWA 20| (Er91: oty
2Q24 3Q24 4Q24 1Q25 2Q25 QoQ YoY

PN =

KBZ& 334,175 337,207 345,981 348,293 354,230 1.7% 6.0%

AIStK|E 333310 336,846 341,379 344519 340,595 -1.1% 2.2%

SiLE8 279,739 279,263 279,404 283,400 281,790 —0.6% 0.7%

238 230,812 238,462 235,100 233,666 230,411 —1.4% -0.2%

28 7|1E

el = 228815 227,290 234,436 235,978 236,754 0.3% 35%

A58 214914 216,733 221,566 220,783 217,714 —1.4% 1.3%

SHt2& 203,480 200,430 201,439 200,929 199,752 —0.6% -1.8%

22 187,957 194,137 192,009 190,970 186,787 —2.2% -0.6%

AtE: 2b AL tHAIE3 Research Center
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A2 S8LU=ZE, M5 Research Center KtE: ZF Af, &SP Research Center
O 7. HSkhE HHlE 0| _Hx| T2 8. HEtE SxlE 07|
)y A& (%) 7| &
JHAICh & 1.0 1 ch7le
A E A — 327y
0.8 | 0.8
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0.4 0.4
0.2 ¢ 02 -
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CIE 9 oi22d 7158923 3Rt JE10. 22 JEEgdEE At e 7IE
Al x| —1 = (%)
(%) MR 2 A 7| = 7 .
3.0 FAFE He2al
6 |
2.6 - 5 L
2.2 \/_//\"’\/\ 4 |
3
1.8
2 |
1.4 '
1.0 1 1 1 1 0
P U N S N N N NN N NN N N N N N N N N N NN
(LQQ Q/QQ q:\g oS fibb P&g q}g - in‘Q 26N 0t AN 2NN @ g
X2: Z8LUZY, tHASH Research Center X2 SE8LU=Y, (HASH Research Center
T4 ZHSH oAl =5 (el
24,12 2501 2502 2503 2504 2505 2506 MoM Yo¥
28 S0 2,456 2,463 2,470 2,469 2,489 2,502 2,505 0.1% 38%
2 7HchiE 1141 1,141 1,144 1,145 1,150 1,155 1,162 0.5% 41%
ZEHCIHIHE 903 904 908 910 914 918 923 0.6% 5.3%
TIAIChE gt 237 235 235 234 235 237 237 0.3% 0.0%
28 7|AchE 1,315 1,323 1,326 1,324 1,339 1,347 1,343 —0.3% 3.6%
71 275 281 281 280 287 292 289 -1.3% 7.4%
a7 1,041 1,042 1,045 1,044 1,052 1,054 1,054 0.0% 2.5%
SOHO 455 455 456 456 456 457 456 —0.1% 0.5%
AE: =2, tiASH Research Center
I OsH A = (TH:
5 =L2Y M S8 =8l
24,12 25,01 2502 2503 2504 2505 2506 MoM Yo¥
28 S 2,435 2,401 2,426 2,438 2413 2,433 2,460 1.1% 3.3%
AMeTE0Z 311 308 313 324 310 317 327 3.3% 45%
=gz 1,728 1,695 1,716 1,724 1,703 1,723 1,745 1.3% 4.7%
o2 1,041 1,038 1,054 1,041 1,042 1,061 1,054 —0.7% 51%
SAUSA 622 593 598 618 595 595 623 4.7% 3.1%
CDHRP+HEX|0IS 63 64 64 64 71 67 60 -9.8% —20.6%
2&xH 333 335 333 327 329 326 327 0.4% 0.6%
shiploll= 933 900 910 942 905 912 950 4.2% 3.6%

Ataz: =2, tiASH Research Center
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2024 3Q24 4Q24 1Q25 2Q25P QoQ
«=0|Xl0[Q]  AISHX|FE 2822 2855 2910 2,855 2,864 0.3%
KB28 3,206 3,165 3304 3262 3,107 —4.8%
SILZ8XIZE 2,161 2,196 2,184 2,273 2218 —2.4%
oaEex|I= 2,197 2,219 2,272 2,252 2,262 0.4%
FI7tulg 315 327 327 340 358 5.4%
A 10,701 10,762 10,996 10,982 10,809 —1.6%
Hlo|xtolel  Alstx|E 1,112 828 236 939 1,265 34.7%
KB22 1,243 1,341 357 1,292 1,431 10.8%
Sh28xIE 556 533 121 663 736 11.0%
REZ8XIF 535 493 176 358 527 47 5%
=Y E] 75 74 77 86 76 —11.8%
A 3,521 3,269 967 3338 4,035 20.9%
ZEEH| NE=IZNES 1,472 1,489 1,783 1,414 1,486 5.1%
KB28 1,594 1,651 2,066 1,606 1,750 9.0%
IS =r=oNES 1,090 1,119 1,221 1,143 1,124 -1.6%
LZEXIF 1,069 1,057 1,311 1,306 1,173 -10.2%
=L E] 119 119 142 124 133 6.9%
A 5,343 5,435 6,523 5,593 5,666 1.3%
CH&H|E NN ES 610 403 603 436 629 44.2%
KB 28 553 498 565 656 655 —0.1%
=== 269 278 482 304 336 10.8%
ReZEXF 409 479 463 436 509 16.9%
HE =L IE] 56 61 97 64 63 —2.4%
A 1,896 1,720 2,209 1,895 2,192 15.7%
0[] NN ES 1,425 1,239 473 1,488 1,549 4.1%
KBZ2S 1,732 1,614 683 1,697 1,738 2.4%
Gl =y=2=8 1,035 1,157 513 1,128 1,173 4.0%
ReZFEXIF 931 904 426 616 935 51.8%
=T IE] 120 124 84 136 140 26%
A 5,244 5037 2,180 5,065 5,535 9.3%
NIM At 1.60 1.56 152 155 1.53 -20
2871z 2123 1.84 1.71 1.72 1.76 1.72 -40
St 1.46 1.41 1.46 1.48 1.47 -10
al28 1.47 1.40 1.40 1.44 1.43 -10
=Y E] 2.17 2.15 2.15 2.10 2.1 1.0
T 1.71 1.65 1.65 1.67 1.65 14
AtZ: Zb AL, CHAIBEH Research Center *7|17119.9| 2Q25 AXE SiAL FHK|



i 7. Valuation Table

DAISHIN SECURITIES

SIAIE ASIXEE KB3& =y R2ZFEXIF 7Pl
EXtelzd Buy Buy Buy Buy Buy
SHZFTHY, 12MF) 80,000 132,000 110,000 30,000 30,000
=7} 71,200 118,800 92,500 25,550 28750
ClGE 12.4% 11.1% 189% 17.4% 4.3%
Al7EEH(Z=2) 346 453 26.3 19.0 137
g71&0(2 2024 4518 5,078 3,739 3,086 440
(Aot 2025E 5,162 5,783 4,032 3,203 492

2026E 5,248 5,547 4,239 3297 533
X7 |xp2 2024 56,113 57,889 42,701 34,097 6,540
((SEa)) 2025E 63,016 60,931 43,943 33,662 6,596
2026E 66,875 63,856 45727 35878 7,129
ZXIAL 2024 739,741 757,846 637,848 525,753 62,805
2025E 796,823 803,664 663,546 549,587 70,701
2026E 841,106 837,099 698,319 576,596 78,665
ROE 2024 8.1 838 88 90 6.7
(%) 2025E 82 95 92 95 75
2026E 78 87 93 92 75
EPS 2024 9,276 13,034 12,631 4272 923
(&) 2025E 9,276 14,843 13,623 4,434 1,033
2026E 9,276 14,237 14,322 4,565 1,118
DPS 2024 2,160 3170 3,600 1,200 360
() 2025E 2,280 3,554 4,000 1,170 500
2026E 2,320 3811 4,200 1,280 600
PER 2024 6.2 54 33 34 226
(HH) 2025E 6.2 47 30 33 202
2026E 6.2 49 29 32 187
BPS 2024 115,675 148573 144,259 47,208 13,719
(&) 2025E 115675 156,379 148,455 46,606 13,836
2026E 115,675 163,886 154,483 49,674 14,955
PBR 2024 050 0.47 0.29 0.31 1.52
(HH) 2025E 0.62 0.76 0.62 055 208
2026E 050 0.43 027 0.29 1.40
Atz: 2b AL, CHAIB3 Research Center
KB && PBR Band KB =& PER Band
() ()
140,000 ¢ 120,000 ¢ 9.0x
0.8x
120,000 . 100,000 ;Z
100,000 80,000
80,000 - 0.6x 5.3
0.4x 60,000 - 4.0x
60,000 -
0.3x 40,000
40,000 \
20,000 © 20,000 ;

O Il Il Il Il Il Il Il Il Il Il Il Il Il
121314151617 181920 21 22 23 24 25

0 I I I I I I I I I
13141516 17 18 19 20 21 22 23 24 25

X2 Quantiwise, CHAES Research Center

XI2: Quentiwise, CHAIS Research Center
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4IStX|= PBR Band

(#)

100,000 - 0.9x
80,000 0.-8x

0.6x
60,000

0.5x
40,000

0.3x
20,000

111213141516171819202122232425

4ISHX|Z PER Band

(#)

140,000 |
120,000 - 12 5x
100,000 - 10.3x
80,000 - 6.0x
60,000
5.8x
40,000 -
| 3.5x
20,000 |
0 ‘ L L

111213141516171819202122232425

K& Quantiwise, CHARSH Research Center

= Quantiwise, CHARSH Research Center

SILIZ-8XI= PBR Band SILIZ8 X3 PER Band
(#) ()
100,000 r 0.7x 140,000 |
120,000 -
80,000 - 0.5x 8.5x
100,000 -
7.0x
60,000 - 0.4x I
80,000 5 6x
40,000 - 0.5 60,000 - i
40,000 ©
2.6x
20,000 - |
0.1x 20,000
0 1 L L L 1 1 1 1 1 Il 0 ‘ L L L L L L L L L L L L L L
15 16 17 18 19 20 21 22 23 24 25 1112131415161718192021 222324 25
X2 Quentiwise, CHAIS 2 Research Center Xt Quantiwise, CHAS Research Center
S2|Z8XIF PBR Band 22|28 PER Band
() (&)
32,000 40,000
Y 9.1x
28,000 35,000 -
24,000 30,000 7.5x
20,000 25,000
16,000 20,000
12,000 15,000
8,000 10,000
4,000 - 5,000

15 16 17 18 19 20 21 22 23 24 25

15 16 17 18 19 20 21 22 23 24 25

K& Quentiwise, CHAREH Research Center

& Quentiwise, CHARSH Research Center



DAISHIN SECURITIES

717}2%3 PBR Band

()
140,000

120,000 -
100,000 *
80,000
60,000
40,000

20,000

8.0x

6.3x

0
21.9 22.3 22.9 23.3 23.9 24.3 249 25.3

717123 PER Band
(@)
240,000 ¢
200,000 -
200.0x
160,000 -
155.0x
120,000 -
110.0x
80,000
65.0x
40,000 -
20.0x

0
21.922.3 22.9 23.3 23.9 24.3 24.9 25.3

K& Quantiwise, CHARSH Research Center

Kt=: Quantiwise, CHAKS® Research Center
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[Compliance Notice]

SSEAIATY 4-20% 185ZAIR0) fet FAY S AFHTXISH BRISH AI0| Blom, HAS| SBEAIRAAS RIREAY BXf 2 K20
BIRI5101 TAK OfRHEDA} SISLICE TMS S Xi20| 9ZE S23t 2izlAe] 2017} 2lo0] Al SREARBANE & Xi=ol ARt BRistof
Qltp Bt QIRI0|LE ZHYS K| B 2010| o2 HElEh MBI

= o=

(EER}: HsiiE)

2 Xz= FXXES SRl 0t ei= EAESE SHez tiEsl= XAZULc 2 K=o +=E HE2 AL Research Center2| FHX|ZAM
QR LS o Ao FHERHOIL 2EER 2G| REUCL 2 XIRE 0I8stAlE 22 S A=t #elet FX12| 2E 2E2 xRl Hitez

SHAIZ| HERfLICE

[ENtS=S ENY]

Arey ExjofA

Overveight(HZETH):
BFS OUNEZ HEXPASEO| ARIE CH| =1t A5 olfad

NeutralEE)):
BFE OUhE7 HEXSASEO| AIED RARSH F Ol
Underweight(HISZEA):

S OUHEY HSAESEO| AE2UE | 513 ol

7| EXfelA

Buy(Th<):

SFS BTN AEUE CHH| 10%p 014 7t A5 ollad
Marketoerfom(A[ZI42IS):

BS 677 ARIQIE CHH| —10%p~10%p 7t HE oAt
Underperform(A[&=2lE 513)):

SIS G7HEZE ARQIE CHH| 10%p 04k =7} 512 oflAd

[ENtel'A HIg=NI]
£ Buy(0H=) Marketperform(Z2!) Underperform(OH=)
Hlg 90.7% 9.3% 0.0%

[ENtH o SERT HE LHE]

1= LRt 2025.07.23)

KBZ&(105560) FXI2|4 W SHFT} HA LI

71712433(323410) FXI2iH X SHF7H HY LiE

(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
140,000 40,000
120,000 I
100,000 30,000
80,000
20,000
60,000
40,000 10.000
20,000
0 : : : : : : 0 : : : : : :
23.07 2311 24.03 2407 2411 2503 2507 23.07 2311 24.03 24.07 2411 2503 25.07
RIAIZAL 20728 8075 50708 K013 BMAB  BMS HIAIUR} BB BOIB KGR  BBOT  BMB B4R
ExtolA By By By By By By ExtelA By By By By By By
28537} 132000 132000 132000 112000 112000 112000 Z2HFt 30000 30000 30000 30000 30000 30000
T2IS(E%) (1181) (18%9) (@271) (879) 2IS(TH%) (16:14) (@674) (2871) (974)
|2 S(E/CH/ZA %) ©39 8% 0% (2241) |2 EEIch/ 24 %) 83 @17 23) 2633
RIAIAL 208 BMBI8  B@IT BP0 K007 241231 RN} BMB BB K011 250108 250107 241211
Sxiopt By omy sy TEE e ay sxem ofgzs By By By By By
28537} 112000 112000 112000 112000 112000 112000 Z2HFt 30000 30000 30000 30000 30000 30000
TRISEER) (2887) (2900 (2874) (2209) (@1.16) (120 2SR %) (2950) (2537) (2552) (0676) (2626) (2622)
JEISECH/EA%  (2241) (26.16) (26.16) (1849 969 969 T2ISEIh/EA% (@700 (1617) (1617) (1833 (1839 (1833
FIAIZAE 241211 241129 241121 241116 241104 24105 TIAIURF 241121 241116 241008 240925 240924 240906
EXtolz By By By By By By ExtolzA By By By By By By
257t 112000 112000 112000 112000 112000 112000 =857} 30000 30000 30000 36000 300 300
T2IS(E%) @109 (@071) (090) @159 @179 (244) T2IS(EH%) (674) (2759 (@737) 3a71) (3969 3970)
2 S(ZICH/ 24 %) ©64) ©64) ©8) ©8) ©8) ©8) T2ISEICH/EA%  (2000) (2450) (2450) 3319 3319 3319
RIAIAL 241004 241003 240025 240024 240905 240830 TIAIR} 240807 240730 240723 240709 240701 240607
XA By By By By By By EXtelA By By Buy Buy By By
2557} 112000 112000 112000 112000 112000 112000 =E:2S 36000 36000 3600 36000 36000 3B000
T2 S(EHH%) (2326) (534 (534 (2500) (249 419 T2 IS(HE%) 3941) (3930 [celoc] (3878 (3844) G799
J2SFCh/EA A% (1321) (1973 (1973 (1973 (1973 (1973 J2lSEI/EA% (319 ®319 3319 3319 319 3319

10



DAISHIN SECURITIES

AIBHRIF(055550) Aol X SEZI} H LIS SILIZSXIF(086790) FAlQIA W 2HZV} HE L]
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
100,000 120,000
80.000 100,000 J:
60,000 80,000
60,000
40,000 40,000
20,000 20.000
0 ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘
23.07 24.03 24141 25.03 25.07 23.07 23.11  24.03 24.07 2411 25.03 25.07
HIAIXE 50728 250708 250627 50428 250408 250318 HIAIRE 250728 220708 250627 250428 250408 250318
ExtelA By By By By By By EXteld By Buy By By By Buy
277} 80000 80000 75000 75000 75000 75000 Sh:2 S0 110000 110000 87000 87000 87000 87000
2IS(HE%) (074) 619 (37.10 @7217) T2IS(EE%) (2329) (508) (31.16) (3043
I2IS(EIcH/ 214 %) 520) (1867) (3367) (3479 2IS(EIH/Z|A %) 862 322 (2806) (2806)
TIAIRE 2011 250100 250107 241211 241121 241116 HIAIRE 2011 220100 220107 241211 241121 241116
12l
Exjoj Ay lEzm By By By By X0z Ay 67“:5 Poay By By Ay
2557} 75000 75000 75000 75000 75000 75000 2857} 87000 87000 87000 87000 87000 87000
2SR %) 3769 333 (©731) @713 (2597) 559 2B %) (3029) 3170 (2932) (2921) (2863) (2859
2IS(EIH/ZA%) (3620 3187 (1813 (1813 (1813) (1813 TJ2IS(EIcH/2|A %) (816) @897 (0% (202 (20 (0%
RIAIXE 241025 241004 241008 240925 240924 240906 HIAIQRE 241020 241008 240925 240924 240906 240730
EXxtef By By By By By By EXtef By By By By By By
2837} 75000 75000 75000 75000 75000 75000 =557} 87000 87000 87000 87000 87000 87000
RIEEZ%) (546) (539 (2546) (2546) (53 (544) 2B %) (2852) (2829 (2874) (846) (2840) (2802)
TJ2IS(EICH/ZA %) (1813 (1813 (1813 (1813) (1813 (1813 DI2IS(ZICH/Z]A %) (209 (2092 (0%) (0%) (0%) (0%)
RIAIRE 240730 24076 240700 240701 240607  2404% HIAIQRE 240700 240701 240607 240408 240312 240202
ExtelA By By By By By By Exteld By By By By By Buy
277} 75000 75000 75000 60000 60000 60000 Sh:2S 0 87000 75000 75000 75000 75000 53000
LRIEEZ%) (2537) (769 (2881) (259 (2339 (2410) 22SEZ% (2836) (2002) (2046) (2050) (1883) 676
2IS(EIH/Z|A%) (1813 (1907) (2653 (1083) (1833 (1839 T2IS(EIH/214.%) (2690 (11739 (1387) (1387) (1387) 1358

FEIZEXIF(316140) FXI2H U =

(&)

Adj. Price

Adj. Target Price

40,000
30,000
20,000
10,000
0 . . . . . .
23.07 23.11 24.03 24.07 2411 25.03 25.07
HIAIRE (50728 250708 250627 250428 250408 250818
Extold By By By By By By
2857} 30000 30000 24000 24000 24000 24000
T2IS(EH%) (424 583 Q074 (3069)
T2IS(EIH/ 214 %) 583 604 @742 @749
N NEDN] 2011 260126 250107 241211 241121 241116
XA By =k By By By By
2857} 24000 20000 20000 20000 20000 20000
T2IS(EH%) (3048) @073 (2060) (2048) (012 (2062)
TEISEIH/EA%) (@749 (1800 (1400 (1400 (1400 (1460
HIAIZRE 241030 241028 241008 240025 240024 240006
XA By By By By By By
ZEF} 20000 20000 20000 20000 20000 20000
T2IS(EZ%) 073) (2082) (087) @71 @180 @181)
T2IS(EI/2A%  (1460) (1460 (1460) (1700 (1700 (1700
HIAIZRE 240730 240726 240700 240701 240607 240426
XA By By By By By By
2837} 20000 20000 18000 18000 18000 18000
T2 S(EHH%) (1.79) (1835) (043 (209) (120 139
TRISE/EA% (1700 (1839) (1708) (1739 (1739 (1739
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