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Stock Data
KOSPI (02/05) 5,163.57pt
ST B e/ ST
& 1/%| "I tcHH| 143,000 70,500 &
s -2.45% 97.87%
s = Ng
M 11.9% 15.1%
6M 23.8% 75.5%
1% 64.3% 170.1%
Company Data
EIESUES 381,462
LT HeZ(3EM) 927 Hx
o290l X2 75.79%
g2 E(25P) 3.5%
BPS(25P) 159,805 &
F=@ = 2AHAIZEt 8.28%
(A1, HY) 2024 2025P  2026E  2027E
=Y 17,028 17,945 18,085 18,680
O|Xo|2 12,827 13073 13,626 14,165
H|0|xt0|2 4202 4872 4459 4515
FHo|e 8046 8531 8493 8761
G F20|9| 5078 5843 6,131 6329
ROE (%) 8.7 9.7 9.9 9.9
ROA (%) 067 074 075 075
EPS 12,905 15317 16,073 16,592
BPS 150,244 159,805 165,206 171,269
PER 6.4 8.1 87 85
PBR 055 077 08 082
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@

2025 & QIZA0[9l 584 FUOT O H| AH 2025\ FFy
306 X8, RFSAR 524%, HEZ XPEHS A 2026 I A| EXstl
7= 282 X8, 9.9%2| ROE MKt o8 U |1 FEstalg 2ot Al
PBR Z2|0|Y X Z&. EXfO|A Oj4 SHZJ} 190,000 &

>>> ol |t A

2025 @ HAF0|2d2 584 ZRCE Yoy 15.1% B7Iet A0 A|tH AXS
YHAYCH HFUFHORL FL2 HEOXTH nygd #H I HIEBS
9gote] ¥z S0 OHeiME Ot F= 3EXo|Ch Hl2y
O|UH|ZE 37%E QUHHMOZ 0lelg HEY £ U&= UHSIE AIPHAEQ
HEE XSHHMOZ HOo{FD QT 2025 d UslY HI8QI0| HE UF
2026 @ 0|z ZIrer MYyoltt, 2026 H AE=0|AL2 J|& MYUK| CHY|
3.2% AR HSH 6,13 YO F MY}

>>> BEFFORE 52.4%
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KB&& &7I&% 0
(M%) 4Q23 1Q24 2Q24 3024 4Q24 1Q25 2Q25 3Q25 4Q25P %YoY %QoQ
=ggo« 3,606 4,412 4,449 4,506 3,661 4,554 4,538 4,352 4,501 23.0 3.4
O|xto|e} 3,295 3,152 3,206 3,165 3,304 3,262 3,107 3,336 3,368 1.9 1.0
F+80(Y 907 990 920 943 997 934 1,032 986 1,146 14.9 16.2
7|Et HIO[XIO[ -596 270 323 399 -640 358 399 29 -13
k|| 1,924 1,628 1,594 1,651 2,066 1,606 1,750 1,652 2,043 -1.1 237
SHFA0|1Y 1,682 2,784 2,855 2,856 1,595 2,949 2,788 2,700 2,458 54.1 -8.9
Y348 1,378 428 553 498 565 656 655 365 688 21.7 88.7
Igoi 304 2,355 2,303 2,358 1,030 2,293 2,133 2,335 1,770 71.8 -24.2
Yl -33 -948 67 -73 -106 14 210 =74 -485
MiZoled 271 1,407 2,370 2,284 925 2,307 2,343 2,262 1,285 39.0 -43.2
HAYY|&0(9 262 1,049 1,732 1,614 683 1,697 1,738 1,686 721 5.6 -57.2
12 KB a8, 7I185d 2lMXIdE.
KB 28 At2At 27]1&0[2f =0
(A2, %) 4Q23 1Q24 2024 3024 4024 1Q25 2Q25 3Q25 4Q25P %YoY  %QoQ
KB =22 406.1 389.5 1,116.4 1,112.0 633.9 11,0264 1,161.2  1,176.9 497.5 -215 -57.7
KB 3# 285 198.0 178.1 170.7 38.9 179.9 159.0 157.8 177.2 3555 12.3
KB &= 72.6 292.2 279.8 168.0 99.3 3135 244.6 208.8 11.3 -88.6 -94.6
KB =I7tE 78.7 139.1 116.6 114.7 323 845 96.8 99.3 49.6 53.6 -50.1
KB 2f0| A4 -49.2 77.0 75.1 434 -29.9 60.7 55.8 54.0 -31.2 HXX|&  HXtdeE
KB Xti28 17.2 18.6 15.2 247 8.0 15.7 55.8 25.2 235 193.8 -6.7
KB I & 27.6 61.6 75.6 58.5 263 69.4 547 70.4 40.7 54.8 -42.2
KB SSAUE! -133.3 -46.9 -58.9 19.7 -27.2 8.6 -30.5 4.0 -60.8| HX{X|& HXprg
KB XM= -68.0 11.3 -8.1 -2.5 -12.1 6.2 -53 -34 23| HXX|E  MXX|&
KB QIHAEHE -19.8 -2.0 6.2 5.0 -4.8 6.0 -3.0 8.2 467 SXtHE 469.5
KB DataSystems -3.0 0.4 0.4 1.0 0.2 2.7 1.9 25 0.5 150.0 -80.0
It2: KB a8, 7I183d 2lMXdEH
KB 28 0o L AA0|9f 0|
(=9) n g0l HZz0(Y
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KB 28 PBR Band
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KB=oI2d 274X 30

(A2, %) 4Q23 1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25 4Q25P %YoY %QoQ

=gdoly 2,510 2,686 2,667 2914 2,446 2,738 3,006 2,754 2,904 18.7 55
O|xtol<f 2,538 2,553 2,580 2,516 2,575 2,597 2,608 2,683 2,770 7.6 33
+320[ 302 300 261 273 278 270 302 294 337 21.1 145
7|Et HIO[XIO[ -331 -167 -174 125 -407 -129 97 -223 -203

dreta|d]| 1,345 1,084 1,059 1,083 1,410 1,063 1,115 1,094 1,363 -3.3 245

EXF0|Y 1,165 1,603 1,609 1,831 1,037 1,675 1,891 1,660 1,542 48.7 -7.1

Y3418 690 162 187 241 90 286 335 86 326 263.1 280.0

Igoly 475 1,440 1,422 1,590 947 1,389 1,556 1,574 1,215 283 -22.8

Il =27 -944 89 —24 =75 -15 -19 5 -377

MiZoled 448 497 1,511 1,566 872 1,374 1,537 1,579 839 -3.8 -46.9

HAYY|&0[2 406 390 1,116 1,112 634 1,026 1,161 1,177 498 -21.5 -57.7

12 KB a8, 7I185d 2lMXIdE.

KB =QItE 27|45 0|

(A2, %) 4Q23 1Q24 2024 3Q24 4Q24 1925 2025 3Q25 4Q25P %YoY %QoQ

=gold 489 511 518 501 518 537 414 406 453 -12.4 11.7
o|Xto|2! 421 414 401 413 433 425 398 395 376 -133 -4.8
+320(9 174 200 186 198 187 187 157 172 193 3.3 12.6
7|Et HIO|XIO[ -106 -102 -69 -109 -102 =75 —-141 -160 -115

IR L] 171 144 145 148 204 141 151 141 174 -14.7 238

XG0 318 367 373 354 314 396 263 265 279 -11.0 53

Y3418 260 194 224 197 278 285 134 129 217 -21.9 68.4

Fold 58 173 149 157 36 112 129 136 62 74.2 -545

Raulel Rl 48 15 3 -4 -3 1 -3 -1 -3

MiZolel 106 187 152 153 33 112 127 135 59 79.2 -56.5

HAYI &0 79 139 117 115 32 85 97 99 50 53.6 -50.1

Itz KB 28, 7185d 2lMXJHE.

KBS# 2714y =0

(M2, %) 4023 1024 2024 3Q24 4Q24 1925 2Q25 3Q25 4Q25P %YoY %Q0oQ

=Fdoly 402 505 475 483 359 486 573 541 470 31.0 -13.1
O|xto|2} 163 150 153 144 157 167 158 165 142 -95 -13.7
>80 164 197 180 175 237 204 207 232 309 30.3 33.1
7|Et HIO|XIO[ 75 158 142 164 -36 115 208 144 19

UdkgkE|d]| 228 255 231 244 250 243 294 258 275 10.1 6.6

ke Rulofel 174 250 244 239 109 243 278 283 195 78.9 -31.2

4348 107 -2 2 2 65 20 62 59 -47 RSPAFSEly pShA>SETy

Igol 67 252 242 237 43 223 216 223 242 457.1 8.2

Rapulel ] -58 -10 -10 -5 -7 14 4 =12 =11

NEole 9 241 232 232 36 237 220 212 231 534.9 93

HAYY|&0[9 29 198 178 171 39 180 159 158 177 355.5 12.3

& KB 28, 7125 2MAE.

5 Iz
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IEEFEQIA|A A

128 BAMAIY) FY20 FY21 FY22 FY23 FY24 FY25P FY26E FY27E
=gA49| 12,493 14,484 13,738 16,230 17,028 17,945 18,085 18,680
2£0|X}t0|2] 9,722 9,573 11,393 12,142 12,827 13,073 13,626 14,165
&3520[9 2,959 3,626 3515 3,678 3,850 4,098 4,599 4,682
J|ergdeo|y -189 1,285 -1,170 410 352 774 -140 -167
QHa|H| 6,833 7,201 6,644 6,647 6,939 7,051 7,238 7,431
ctax2|o| 2l 5,659 7,283 7,094 9,582 10,090 10,894 10,847 11,249
Seraxy 1,043 1,185 1,848 3,146 2,044 2,363 2,354 2,488
g910]9 4,616 6,098 5,247 6,436 8,046 8,531 8,493 8,761
b TR 146 -16 161 -265 -1,060 -335 -59 =61
NEHIEAL 20 4,762 6,082 5,407 6,171 6,986 8,197 8,433 8,700
g7|120|9| 3,502 4,384 3,900 4,563 5,029 5,851 6,240 6,438
HZLY7|&0|QY(KIH=SE 3,455 4,410 4,122 4,632 5,078 5,843 6,131 6,329
TR E E

128 AMAIY) FY20 FY21 FY22 FY23 FY24 FY25P FY26E FY27E
#3 9 aikig 33,616 35,665 32,114 29,836 29,869 34,777 36,968 38,431
15d & 166,107 174,575 194,992 205,395 222,190 233,027 234,886 244,180
[WESVE] 377,167 417,500 436,531 444,805 472,072 491,978 527,559 548,433
DAL 8,165 8,164 8,352 9,264 9,286 8,627 10,060 10,458
JIEFRHA 30,330 32,247 16,621 26,438 24,428 29,514 20,022 20,814
XS 610,728 663,896 688,609 715,738 757,846 797,923 829,495 862,316
Ol =5 338,580 372,024 393,929 406,512 435,688 462,397 474,525 493,301
X1l Sy 112,588 124,343 140,416 138,760 144,249 150,778 144,332 150,043
JIEFSAY 116,199 118,099 99,285 110,426 116,858 122,007 145,727 151,639
SExEA 567,367 614,466 633,629 655,699 696,794 735,182 764,584 794,983
X2 2,091 2,091 2,091 2,091 2,091 2,091 2,091 2,091
2oz 16,724 16,940 16,941 16,648 16,647 16,634 16,634 16,634
o|ojucd2 22,517 25,673 28,922 32,029 34,808 38,344 40,520 42,945
Xy S 2,030 4,726 7,026 9,271 7,506 5,674 5,667 5,664
X2 S| 43,361 49,430 54,980 60,039 61,051 62,741 64,911 67,333
=Q EXIX|E

128 BMRAIY) FY20 FY21 FY22 FY23 FY24 FY25P FY26E FY27E
ROA (%) 0.6 0.7 0.6 0.6 0.7 0.7 0.8 0.7
ROE (%) 85 9.7 8.1 83 8.7 9.7 9.9 9.9
NIM (%) 1.8 1.8 1.8 1.8 1.8 1.9 1.9 1.9
NPL Ratio (%) 0.4 0.3 03 0.6 0.7 0.6 0.6 0.6
BIS Ratio (%) 14.6 145 14.7 14.9 16.4 16.2 16.4 16.6
CET1 (%) 14.0 13.6 13.3 135 135 135 135 13.6
Tier 1 Ratio (%) 14.1 143 14.9 15.4 15.1 15.2 15.4 15.6
Tier 2 Ratio (%) 0.6 0.6 13 1.4 13 1.0 1.0 1.0
EPS (&) 8,310 10,605 9,996 11,479 12,905 15,317 16,073 16,592
BPS (8) 102,219 116,873 130,229 143,975 150,244 159,805 165,206 171,269
PER (YE, Hf) 5.2 5.2 49 47 6.4 8.1 8.7 8.5
PER (H, Hi) 5.9 5.6 6.6 5.8 8.1 6.8 6.5 6.3
PER (L, Hf) 3.1 38 43 38 38 32 3.0 29
PBR (YE, HH) 0.4 0.5 0.4 0.4 0.6 0.8 0.8 0.8
PBR (H, i) 05 0.5 0.5 0.5 0.7 0.7 0.6 0.6
PBR (L, H) 03 03 03 03 03 03 03 03
DPS (%) 1,770 2,940 2,950 3,060 3,174 4,367 4,447 4,527
I+ & (%) 4.1 5.3 6.1 3.4 38 35 3.2 3.2

AE IS5 Y IMXIME
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Compliance Notice
o ThAbE 28 52 A 'KBF&(105560) LAHAFAZ 1% Ol ERStn UX| fSLICH
o YAt & AEE 7|EXIL EE FM3XIOA AP HISTH AMHO| SiEL|CH
e 5 X=2o FEFEAEMAE AtE AHY AN & 20 A=E 7|P=2l F&8FA 2|E ERStD UX| RSLICH
o & XNEO| AAE LHESS 2219 o|HS FstA grIstn Jon, o] 2Ho ¢ Melo] AEERASS el ot
OX|AFE
o B ZMEMIRE YA BIMXMEZL AR £ s X2 U HEZEEH A2 ZHo|L, YA O FEHO|LL ATHS 2ERE 4
SX| 10| olzd0] HAE £ USL|CH
o 2 ZNRMXEE RIIEH FEXAE T BEMISES SHOE YA nA0|A HEE|= ANRENM, FItEHS BF 35, 04042
g Sof ot oAZFE S MEHoR EXIAL Atalo| Tt M Isiof 0| F0{X{0fF B} 2 XtEO| g0l oAHstH szl
of SXS ZI| CHBI0I O MAE XX YOO WH EHOIM SHE AR I
o 2 ZAL 2MXtRE RToZ 28, 5N, MA|, HjE, ME, HEY MY, sWot= 59 A4S Hlste d0le 2HYO
of BlEAA Melg X\ Bt
EXte|AHSLHE(2 ) SHFIIF0](2 744)
e JE deso
7
E3=1 Qx| Ex}ol - a4
59 UKL EXtolA =5t oA _— e
ST ST
KB 38
2024-02-08 Buy(Maintain) 830008 674 -1855 -1855
(105560) M
2024-02-13 Buy(Maintain) 880008 6 -2162 -10.68
2024-03-21 Buy(Maintain) 96,0008 67 -2838 -2073
2024-04-26 Buy(Maintain) 960008 6 -2363 -15.00
2024-06-03 Buy(Maintain) 1040008 674® -21.18 -15.10 LAHEINQ) — 2EET}
2024-07-24 Buy(Maintain) 1160009 6JM& -27.24 -21.72 200,000
2024-08-20 Buy(Maintain) 1160009 67M& -27.39 -21.72
2024-10-11 Buy(Maintain) 120,000 67H® -21.78 -19.00 150000
2024-10-25 Buy(Maintain) 1260008 67H® -2602 -19.84
2024-11-19 Buy(Maintain) 1260008 67H® -2859 -19.68 100000
2025-02-06 Buy(Maintain) 1260008 67H® -29.18 -19.68 '
2025-02-18 Buy(Maintain) 1260008 67H® -3120 -19.68
2025-04-02 Buy(Maintain) 1260008 67H® -3203 -19.68 50,000
2025-04-28 Buy(Maintain) 1260009 67® -27.21 -25.00
2025-05-09 Buy(Maintain) 1260008 67HE -2668 -24.60 0 : 3
2025-05-20 Buy(Maintain)  130000% 674 -19.86 -14.69 24/2/06 25/2/06 26/2/06
2025-06-23 Buy(Maintain) 14500089 67H® -2331 -19.38
2025-07-04 Buy(Maintain) 1450009 67H® -2130 -1586
2025-07-25 Buy(Maintain) 1500009 67H® -2590 -20.80
2025-09-02 Buy(Maintain) 1500009 67® -24.44 -2027
2025-10-31 Buy(Maintain) 150,000 67H® -23.89 -14.00
2025-11-11 Buy(Maintain) 1750009 67® -2669 -18.29
2026—02-06 Buy(Maintain) 190,000 6 7HY
FIC 297018 J1z0= Welge MBS
EXrolA A HEgJ|
71 HBI|ZE(6 ME) s HEI &6 18)
Buy(OiZ) AIECHH] +20% Ol It o5 Ofl4 Overweight (H|ZH) AIECHH| +10% Ol Z=nt2l of4f
Outperform(Al&+=2AE 432) AKTHH] +10~+20% F7 &5 Ol Neutral (B&) AHTHH] +10~-10% HE o4
Marketperform(A|&2=2 &) A|RTHH] +10~-10% It HE OflAk Underweight (HI5&2) A RCHH] —10% O|4F Xntst2t oAt
Underperform(A| &£ & ©}3]) A|I&THH| -10~-20% Z7t o2t ofl&¢
Sel(0 ) AIZTHY] ~20% Olot 7 12t oAt

EXtsa Hlg 84l (2025/01/01~2025/12/31)

RS

U ==

96.39%

3.61%

0.00%
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MSCI ESG 53 52 MSCl 85 ¢t 3 21
AAA @ anmnmnnn
AA ®/ 3% ;0
» 0—0—0
BBB
BB :
B
ccc :
Dec-18 Nov-19 Dec-20 Dec-21 Mar-23 CCC B BB BBB A AA AAA
Xt2: MSCI, 71833 2lMXIME Xt&: MSCl, 7183 2|MXIME Universe: MSCI ACWI Index LH, 198 7H
oy |1z
M g2 Ha U MY B
R A H|5 HE
ESG 82 Ol t&5Hat 6.2 5
3 8.2 53 13.0% v0.6
3z &3 I 8.2 5.3 13.0% v0.6
Atg 5.2 4.8 54.0% AQ6
AH|IX} 28 B2 2.6 4 15.0% AQ6
ol Xl JHE 6.6 59 15.0% A29
28 24 47 43 12.0% vi0
NIFE =0t Hojy 20F 7.2 4.8 12.0% v0.5
AL B 7.0 54 33.0% AlS
71y XdfE 8.4 6.4 AQ6
Y g5 5.6 5.4 A27
XtE: MSCI, WXISAIAA, J|S5H Z|AMXME
ESG %2 Ol
UXL H8
20224 088  KB=USHW: AZFMAMZ Qlst AZJHE o|=0j st -xo| STt
20224 078 KBEW: DUFACHSAELS) AE| SXHSH WY oZ0 Y 3L XAt
20223 06€ KB X{Z2d: 2015 E~2021 4 94 Y 7|AXtZ & 2@l BE £At
20224 048 KB2diE: LH UiFE =Y IOl G Hol2 23e| AT 28498
20224 0489 KB=RUFE: SAF DAGO|E{J} EF It OO =& LHE BAF X LY BA} A
&: 7125 M
MSCI OJ0{ & #X|0r=2
eIy
o8 Peer 7@ S (28) oo 3g may oo A Hﬂoer s S8 8 ews  sa o
LERE L R
KB 28. e 0o 00 o0 0 o0 0 oo 00 ° oo 00 o 0o 0 AAA
SHINHAN FINANCIAL GROUP
CO.LTD e 0o 0 oo 0 0 LI I ) e 0o 0 0 oo e 0o 0 () AA <)
Hana Financial Group Inc. oo o ° oo 0 oo 00 [ [ o AA A
Woori Financial Group Inc. o o [ [ L3N oo 00 [ ° AA <>
KakaoBank Corp oo 0 ° L) o0 o [ [ BBB A
INDUSTRIAL BANK OF
KOREA o o 0 0 o o 0o 0 o o 0o 0 [ ] [ ] L B BN ) BB A
429 S A 45 @ X1 4EQ e e 0 @

S8 FA: 8% <>

Xt&: MSCl, 71253 2IMXIHE

4% a

253 O 4% aa STV
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