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= 1422 3383 36.71 2018 56.98 56.98

= 3852 52,23 39.11 59,68 88.39 88.39
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EA7|Y 1,054 1,054 1,057 1,062 1,066 1,072 1,075 0.4% 2.6%
SOHO 457 456 457 458 458 459 460 0.1% 0.6%
A2: =23, tAEE Research Center
o os = (-
12 LS A S =9
2505 25.06 2507 25.08 25.09 25.10 25.11 MoM Yov
28 S 2,433 2,460 2,449 2482 2513 2,490 2,527 1.5% 4.5%
AMeTE0Z 317 327 319 330 337 323 326 0.9% 6.2%
poE=Salv = 1,723 1,745 1,740 1,761 1,790 1,779 1,795 0.9% 5.0%
=700z 1,061 1,054 1,064 1,076 1,075 1,089 1,093 0.4% 3.0%
TAIUEA 595 623 607 614 643 618 630 2.0% 8.1%
CDHRP+EX|E 67 60 59 63 59 59 64 8.0% 0.8%
284 326 327 331 328 327 330 342 36% 1.1%
atirlollz 912 950 926 944 930 941 956 1.6% 7.5%

A=z =228, thiEH Research Center
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13, AH2|X| B2 Ax] A o
4Q24 1Q25 2Q25 3Q25 4Q25E QoQ Yov
Z=0|Xl0[Q]  AISEX|FE 2910 2855 2,864 2,948 2,973 0.9% 2.2%
KB28 3,304 3,262 3,107 3336 3,354 0.5% 1.5%
Gl =y=2N= 2,184 2273 2,218 2,291 2,299 0.3% 53%
ReZFEXF 2,272 2,252 2,262 2218 2,225 0.3% -2.0%
A 10,669 10,642 10,451 10,793 10,851 0.5% 1.7%
Hlo[xtol!  AlStR|FE 236 939 1,265 965 656 -32.0% 178.1%
KBZ8 357 1,292 1,431 1,016 785 —22.7% 120.1%
SILIZ8XIZE 121 663 736 626 607 —3.0% 400.9%
ReZFEXF 176 358 527 555 228 —589% 29.9%
A 890 3252 3,959 3,162 2,276 —280% 155.9%
ZEEH| NE=IZNES 1,783 1,414 1,486 1518 1,996 31.5% 11.9%
KB22 2,066 1,606 1,750 1,652 2,070 25.3% 0.2%
CIEr=r=oNES 1,221 1,143 1,124 1,146 1,453 26.8% 19.0%
2EZ8XIF 1,311 1,306 1,173 1,211 1,227 1.3% —6.4%
A 6,381 5,469 5533 5528 6,745 22.0% 57%
CHA&H|E NN =S 603 436 629 440 585 33.0% -3.0%
KB22 565 656 655 365 676 85.4% 19.6%
Gl === 482 304 336 293 488 66.6% 1.2%
ReZFEXF 463 436 509 574 671 16.9% 451%
A 2,113 1,831 2,129 1,671 2419 44.8% 145%
«=0(2] AISHR | 473 1,488 1,549 1,424 531 —62.7% 12.1%
KB=& 683 1,697 1,738 1,686 654 —61.2% —-4.2%
SILIE8XIF 513 1,128 1,173 1,132 566 —50.0% 10.2%
L2FEXIF 426 616 935 1,244 320 —74.3% —24.8%
A 2,096 4,929 5,395 5,486 2,071 —62.3% —-1.2%
NIM At 15 155 155 1.56 1.56 00 43
2871z o123 1.72 1.76 1.72 1.72 1.72 00 0.0
ShLt23t 1.46 1.48 1.48 150 150 00 40
zl28 1.40 1.44 1.43 1.46 146 00 6.0
o 153 1.56 154 1.56 1.56 00 36
Atz: 2b AL, tHAIBH Research Center
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H 14, Valuation Table

DAISHIN SECURITIES

N AUIBEX|E= KBZ& SILIE8 2FEXIF
Exlo|A Buy Buy Buy Buy
SEZIHY, 12MF) 93,000 151,000 120,000 37,000
=7t 79,000 124,700 93,500 27,750
504 17.7% 21.1% 28.3% 33.3%
Al7EEH(Z=2) 384 476 26,0 20.4
g71&0(2 2025E 4,992 5776 3,999 3,115
(Aot 2026E 5,106 5,705 4,054 3325
2027E 5219 5872 4,062 3410
X7 |xp2 2025E 57,650 50,442 43840 35,139
((SEars) 2026E 60,042 62,008 46,021 37,066
2027E 62,308 64,673 47,954 38317
NS 2025E 795,311 804,501 656,754 589,588
2026E 838,661 840,698 692,748 618,733
2027E 935,069 878,728 732,832 648,560
ROE 2025E 87 97 9.1 89
(%) 2026E 85 92 88 90
2027E 84 9.1 85 89
EPS 2025E 10,116 14,824 13511 4313
(&) 2026E 10,560 14,643 13,695 4,603
2027E 11012 15,072 13,723 4722
DPS 2025E 2,580 3852 3,989 1,330
) 2026E 2,600 3811 4,250 1,560
2027E 2,800 3870 4,400 1,750
PER 2025E 7.6 8.4 70 6.5
(6H) 2026E 75 85 6.8 6.0
2027E 72 8.3 6.8 59
BPS 2025E 116,831 152,559 148,106 48,650
() 2026E 124,163 159,145 155,475 51,319
2027E 131,479 165,984 162,004 53,051
PBR 2025E 0.66 0.82 0.64 058
(HH) 2026E 064 0.78 0.60 054
2027E 0.60 0.75 058 05
KB =& PBR Band KB 2& PER Band
(#) ()
140,000 140,000
120,000 120,000 O
7.8x
100,000 100,000 6 5x
80,000 80,000 5 3¢
60,000 60,000 4.0x
40,000 40,000 |
20,000 20,000 ©

121314151617 18192021 2223 24 25 26

0

131415161718 19 20 21 22 23 24 25 26

Xt Quantiwise, EHAES Research Center

XI2: Quentiwise, CHAIS Research Center
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4ISkX|Z PBR Band

(&)

100,000 - 0.9x
80,000 0.8

0.6x
60,000

0.5x
40,000

0.3x
20,000 -

0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il J
11121314151617181920212223242526

AISEX|ZE PER Band
(¢)
160,000
140,000 -
120,000 - 12.5x
100,000 - 10.3x
80,000 - .0x
60,000 - 5 6x
40,000 - 550
20,000
O L Il 1 L L L L L L L L L L L L 1
11121314151617181920212223242526

A= Quantiwise, CHAIE Research Center

K= Quantiwise, CHAIZT Research Center

SILI2& XI5 PBR Band
(&)

100,000 r 0.7x
80,000 - 0.5x
60,000 - 0.4x
40,000 - 0.9x
20,000 -

0.1x

0 Il Il Il Il Il Il Il Il Il I
15 16 17 18 19 20 21 22 23 24 25 26

SILI2-8 XI5 PER Band

(&)

140,000

120,000 8.5x
100,000 7.0x
80,000 5.6x
60,000 ‘[ 4.1x
40,000 5 6
20,000 |

11121314151617181920212223242526

K& Quantiwise, CHAREH Research Center

& Quantiwise, CHARSH Research Center

$2|Z8XIF PBR Band
(¢)
36,000
32,000 |
28,000
24,000
20,000
16,000
12,000
8,000
4,000 +

0 I I I I I I I I I I I
15 16 17 18 19 20 21 22 23 24 25 26

$2|I38%IF PER Band

()
40,000

35,000
30,000
25,000
20,000
15,000
10,000

5,000

9.1x

7.5x

4.3x
L

2.7x

15 16 17 18 19 20 21 22 23 24 25 26

K& Quentiwise, CHAREH Research Center

14
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DAISHIN SECURITIES

7}712443 PBR Band

()
140,000

120,000 -

100,000 *

80,000

60,000

40,000

20,000

8.0x

0
21.922.322.923.323.924.324.925.325.9

7171243 PER Band
(&)
240,000 [
200,000
200.0x
160,000 -
155.0x
120,000 -
110.0x
80,000
40,000 65.0x
I I I I I I I \2OOX

0
21.922.322.923.323.924.324.925.325.9

A= Quantiwise, CHAIE Research Center

K= Quantiwise, CHAIZT Research Center
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[Compliance Notice]
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2SI ML OfSHRA F GLELICH SAL
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SHAI7| HIZHCE
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AEY A AFHDX|b Bt AfRl0| glen, PAel SEFARAAE AZAEY B 2 XI=o
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Xi=ol| ot

ne =x
o= |

BESHK| SELT 2 XI=E 0I5 22 & Xi=2t

o § =
== =1

O HiiZEl= K= ULICh 2 X=0l| S L
2245t

(el

20 Cip

o= O

FAIGSIAR] 2APE Glo YAl SEFARRAALE 2 XIZo| 24ut H5IH
Hefsi| ersIRtELC

t Research Center@| FHX|ZA

FX2| 2E Z2E2 Xphle| HHez

ENESTBNY]

o

o

Al ExjolA

Overweight(HISEiTH):

BFE o7 HEXISASEO| Al
NeutralEE)):

S OTHE EEAESEO| AETUST RAR +F ol

Underweight(HISZA):

A
Aol

& ChH| Zat 45 oy

71 EXieA
Buy(DH=p):

2T O7HETE ARES2IE THH| 10%p Ot 7t &5 ofly

Mearketperform(A [&5-21E):

(BHS GIHRIZE AIROIE THH| —10%p~10%p 37+ IS oflAd
Undemerform(AP&=21E 5t3):

S o717 YBXIASEO| AERIE Ty ot ol SIS 6707 AQUE CHH| 10%p Ol 27t 5124 offat
[ENtelH HIEZNI]
= Buy(0i) Marketoerorm(Z &) Underperform(oH=)
Hlg 88.5% 11.5% 0.0%
(1Z= Xt 2026.01.04)
[ETtOIH o 2EZT H L]

KB=&(105560) £Xfelzd L

7P I2M3(323410) FX[IA W SHFV} HEY LIE

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

200,000 40,000

150,000 f 30,000 J'."\MHW

100,000 20,000

50,000 10,000
0 : : : : : : 0 : : : : : :
2312 24.04 24.08 2412 2504 2508 25.12 2312  24.04 24.08 2412 2504 2508 25.12

HIAIZRE 260108 251202 251201 251128 251010 250728 HIAIURE 20108 251202 251201 %1128 251010 250806
ExtelA By By By By By By ExtelA Markelperfom  Markefperom - Markelperom - Merketperiom m Markelperiom
SHEFt 151000 132000 132000 132000 132000 132000 SHEZ 30000 30000 30000 30000 30000 30000
T2 S(HH.%) (1053 (119) (1204) (1212) (1412 T2IS(EH%) (2274) @133 (2120) @1.17) (1749
TI2IS(EIH/ZIA.%) 205 205 205 205 @39 T2IS(EIH/Z A %) @3 939 939 939 033
HIAIZRE 20725 250708 250613 250428 50425 250408 HIAILRE %0728 250708 250623 20607 250428 250408
SRt By By By By By Buy ExtelA Buy By By By By By
SEFIt 132000 132000 112000 112000 112000 112000 2837} 30000 30000 30000 30000 30000 30000
T2 S(HH.%) (1213 (1181) (1289 (1729 (@847 (897) T2IS(EH%) (1281) (1339) (1641) (2683) (2909 (3000
|2 S(E/CH/ZA %) 939 939 438 0% (2241) @411) T2ISEIh/EA% 2333 23 83 217) (2567) @700
RIAIZRE 250403 250818 250211 250107 241231 241211 HIAIJRE 25048 5018 250211 250108 250107 241211
ExtelA [ i=Fzni; By By By By By EXtolA o Zat By By By By By
2559t 112000 112000 112000 112000 112000 112000 277} 30000 30000 30000 30000 30000 30000
LRI %) (3439 (2209 @13 (1929 (1869 (1839 IRISEZ%) (2950) (2537) (552) (2676) (2626) (622)
TRISE/EA% (063 964 964 ©69) ©69) ©69) TRISEI/EA%  (2700) (1617) (1617) (1833) (1833 (1833)
RIAIRE 241129 24121 24116 241104 241025 241004 HIAIRE 241121 241116 241003 240025 240924 240906
EXteA By By By By By By ExtelA By By By By By By
2857} 112000 112000 112000 112000 112000 112000 2zt 30000 30000 30000 36000 36000 36000
T2IE(B%) (1696) (1656) (1720) (1729 (1694 (1761) 2IS(TH%) (©674) (2759 (737 (4031) (@033 (4039
TRISEN/EAR 064 o) 98 ©82) ©82) (1321) RIS(EIH/ZA%)  (2000) (2450) (2450) 3708 8708 8708)

16



DAISHIN SECURITIES

AISERIE(055550) AR W SRSt HA LI SILIZ8XIF(086790) FAlRlA U SHFI} HE LIS
(&) Adj. Price Adj. Target Price (&) Adj. Price Adj. Target Price
100,000 140,000
80,000 120,000 m
100,000
60,000 80,000
40,000 60,000
40,000
20,000 20,000
0 : : : : : 0 : : : : : :
23.12 24.08 2412  25.04 25.08 25.12 23.12 24.04 24.08 2412  25.04 25.08 25.12
MR} 260108 251202 251201 251128 251010 250728 MR 260108 251202 251201 251128 251104 251010
EXtelA By By By By By By EXfold By By By By By By
2zt B0 80000 80000 80000 80000 80000 2857} 120000 110000 110000 110000 110000 110000
2IS(EH%) 945) (1102 (11.19) (11.29) (1457) 2B %) (18%) (1987) (19%) (2002) (0%
TJ2IS(Z/ch/2]A %) 175 175 175 175 (1000 TJ2IS(E/cH/E|A %) (1159) (1155 (1227) (1227) (1227)
HIAIURt 2607271 250708 250627 250428 260408 260318 NP 250728 2607271 250708 250627 250428 250408
EXxteld By By By By By By EXtel By By By By By By
2zt 80000 80000 75000 75000 75000 75000 2857} 110000 110000 110000 87000 87000 87000
2IS(HE%) (1314) (1292) 81.00) ®12 (37.15) (37.16) 2IS(EE%) (2097 (1634) (1580) (357) (532) (3120
TJ2IS(Z/ch/2]A %) (1025) (1025) (1200 (1867) (3367) 473 TJ2IS(E/cH/Z|A %) (1227) (1227) (1227) 218 (402 (2809)
HIAIZRE 20211 250130 80107 241211 24121 241116 HIAIZRE 20818 25011 250130 250107 241211 241121
ExtelA By  oHEZ% By By By By Exjel By By  oHEZ% By By By
=5 £S5 75000 75000 75000 75000 75000 75000 SHFI} 87000 87000 87000 87000 87000 87000
22 %) @761) 3321) (789 @712 @576) @519 2IS(EE %) 3023 (3030 (2997 (2980) (2936) (870
2IE(ERICH/ZA%) (3620 (3187) (1813 (1813 (1813 (1813 TJ2IS(EIc/Z|A %) (2809 (2816) (897) (2092 (2092 (209
HIAIURt 241025 241004 241003 240025 240924 240006 HIA[URE 2411.16 241029 241003 240925 240924 240005
Exteld By By By By By By EXteld By By By By By By
25574 75000 75000 75000 75000 75000 75000 SHFI} 87000 87000 87000 87000 87000 87000
T2IS(H%) (2509 (2481) (2483 (2483 (2469 (2468 12E(EE%) (2860) (859 (2831) (89) (2855) (2847)
RIS/ 24 %) (1813 (1813 (1813 (1813 (1813 (1813 D2IS(ZICH/Z]A %) (2092 (2092 (0%) (20X (20X (20X
FEZEXIF(316140) EX[l W 57 HY LI
(&) Adj. Price Adj. Target Price
40,000
30,000
20,000
10,000
0 . . . .
23.12  24.04 24.08 24.12 25.12
HIAIRE 260108 251215 251202 251201 251128 251030
EXfolA By By By By By By
25z} 37000 37000 30000 30000 30000 30000
T2IS(EF%) (2434) (1402) (1467) (1479 (1485
T2IS(EIH/ 24 %) (@297) 83 33 850 (1000)
MLt 251010 250731 250728 250727 250708 250627
EXfolA By By By By By By
2Ez9t 30000 30000 30000 30000 30000 24000
T2 SEHF%) (1541) (1560) (1580) (1546) (1528) (2455)
J2ISECh/EA% (1050 (1050) (1083) (1083) (1083) (2]
HIAIRE 20428 250408 20818 5011 250107 241211
EXfoiA By By By By By By
=250 24000 24000 24000 24000 20000 20000
T2 SEHF%) (2604 (3076) (3054) (3049) (018 (1969)
JRISE/EAR 609 (@749 @742 @742 (1400 (1400
AR 241121 241116 241030 241028 241008 240025
Exfol By By By By By By
SEFIt 20000 20000 20000 20000 20000 20000
T2 S(EHH%) (1883 (1930) (1948 (1898 (1893) (2139
T2ISECh/EA% (1400 (1460 (1460 (1460 (1460 (1950)
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