=ETlx
Company Comment | 2024. 5. 21 NH—-—ITUEI

KBZ&& (105560.k5)

0% U= 16 =Z2foj

Analyst #&4

KBZBAIFE 0/2), AhH|g, 3389 BE oA No.1. ZYAp=ct 02)768-7835, unsup@nhaycorn
&2 PBRO| ¥g3E|n QU5 G

02)768-7709, lim950404@nhqgv.com

F

N1
kN

ESG Index/Event= 30| Z]

0
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KB=& FAf2lA BuyE RAlSHH, SEF/IE 7|E 88,000&0M 96,0002

Buy )

2 e 2. 0|y AHn A=, 38R 2E AF 2/ F 7R FME 227} 96,0008 (ArH
KB=82l 15 Z2|n|s HIs SEFIF SASS £24(40%~35%). SH -
ZIH= 2024\ BPS 142,94490]| E}ZIPBR 0.67HIS 2{85) AH&3H o1z 28
HOo =] =]
=Lo KOSPI / KOSDAQ 2,742.14 /1 847.08
USS ML}, OjZ2{Q1 7| EAAPLUCR HM F NP ELTET-ES 32,926,544
KB282 2% J|Z 57| pStiga 32 2AE 0i/4Z yug 6 — ZEFAR(EES) 403,582t
N o - 523 2|17} ('24/05/13) 81,6008
o 7 2= OAKSESH A Ol E[CH Old 0Ol X=X OIRIIA S5k )
DPS I- BPS |-J|]_I_'__°| Too2Z2 T ML E H -l-n_- II_ _I_I__I:IOOH -I I:IoJ'I- }-|7‘-|7|' ('23/07/07) 46,500'0.:
BN QFYAQ! Si= HiFm AEAQ AR 45S 7ICHotA REE 24 HAAHCH2 (60L) 127.441049)
=2, 7| BAE 7tsst st 22! B S5-I 2 (2024E) 3.87%
Q=RARIEE 76.8%
O2{3h et JAUS UHSIL AlZQ| LIS P 22 =2 0]Y Y z223
1t A2H[E. AE 28AIF & HI2d ZEZC(RE 71 & Z51 U=HCt FUAZSH 8.2%
- BlackRock F i
(=2 HIOIAOIS] BIZ), CETT HIBE 27 249l £2(13.4%)017] G2 Sy o Adveers 62%
FIMEE Ve eME 1274
2 = o9 o|AF OHo! ot BRE
7E0"E ZI-AI-T 3’200_I-|'—;I OIO Hﬂ —-O ;I(E{EH_/'\_Q!% (%) 20.2 51.4 64.8
KBZ82 CIIRL 720| ZMZF OiQY/AZ UE oy, A2E 39 2g wg  SHFAE G 165 75 526
(3,200%) & &2 1 0|Y0| & A= HO|H, Higmt AAFE Zelet 2023 20248 2025F  2026F
- = = = #=0|Zto| 12,142 12,436 12,365 12,487
& FTERAE2 40%00 |H(39.7%)2 UL, 22 It LS T = : : ’ ;
olzo i %ol == ZA) 8T 2 e H:Z HOIAIO|®! 4087 4258 4538 4697
—lgt I:I'—+— o|-§||‘(3.9%)gﬂl|li'l_l" 7‘|'A|'—r77}'1| %I'?_I' 2 —Zl—jl\—‘.il'?il —rglg: CIR 41.0 41.6 42.6 419
5.7%%Z 5| o= Credit Cost 07 05 05 04
Aufizo| 4632 4,688 5484 5737
&ZE 124 1.2 170 46
EPS 12,058 12,410 14,728 15,826
KBZ8& 2&7| 43 Preview (K-IFRS ¢ (94 A4l %) PER 45 66 55 52
2004E PBR 04 06 05 05
2023 3Q23 4Q23 1024 . _ JE AN 3Q24F ROA 07 06 07 07
&2l y-y 9qq L, A ROE 92 89 99 97
o =
#o[a0[2l 3,010 3,125 3,183 3,152 3,125 38 -08 3,125 - 3,098 DPS 3060 3,160 3231 3321
LR 252 256 219 209
golol 2,053 1,947 296 2,355 1,963 -44 -167 1,963 1,986 1,923 N
TIPS, %, &, ¢
Mzolel 1961 1,903 263 1407 1,883 -40 338 1,883 1960 1,83  aian b B s
AHiE0lf 1,499 1,369 255 1,049 1,422 -51 356 1,442 1450 1,392 AR NHEAZA 2M22E 2y

A& KBZ§, FnGuide, NHEAISH 2|M2|28 d4L
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Share price drivers/Earnings Momentum

o CiZotel HI2d ZEZ2(Q, P42l H[0[2t0[9]
o QFHAQI CHEHIE 22
- 240! TR 22
o 27|6HE, ArA OHY & FF2HH ST
Cross valuations
Company PER PBR
2024E 2025F 2024E 2025F
NI ES 5.3 4.9 0.5 0.4
SHiLE8AIF 5.0 4.6 0.5 0.4
REFEAIF 3.8 3.5 0.3 0.3
MUFG 123 113 0.9 0.9
Bank of China 5.5 5.3 0.5 0.5
Key financials
2015 2016 2017
=5 7,382 7,445 10,192
0[zfo[e] 6,203 6,403 8,247
H|O[Z}0| 1,179 1,042 1,946
o2 4,524 5,229 5,628
= r=r Ol 2,858 2,216 4,564
2 1,037 539 548
o 1,821 1,677 4,016
Aol 2,175 2,629 4,139
B7120(2(A[HK) 1,706 2,144 3,312
EPS(&) 4,396 5,464 8,306
EPS 8712 (%) 21.2 26.2 54.5
BPS(&) 74,234 77,814 85,302
BPS &718 (%) 5.0 4.8 9.6
PER (tH) 7.5 7.8 7.6
PBR (tH) 0.4 0.6 0.7
ROE (%) 6.0% 7.1% 10.1%
DPS (&) 980 1,250 1,920
HIE2IE (%) 3.0% 2.9% 3.0%

A2 KBag, NHEASH 2IM2E8

(Sh21: BH, %)

Downside Risk

s 471 A, =2 tE=2i=2
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o Al BlAT s 24

- HH3 7|¥Ee =8Y XE

Historical valuations

20 zjé) E 2025F Valuations 2022
8.6 8.7 PER 4.6 4.5
9.2 9.3 PBR 0.4 0.4
9.0 9.0 ROA 0.6 0.7
7.5 7.8 ROE 8.9 9.2
9.7 9.2 Payout ratio 279 25.2
A2 NHEASH 2AMR|22
2018 2019 2020 2021
10,860 11,432 12,493 14,484
8,905 9,197 9,722 9573
1,955 2,235 2,770 4911
5,919 6,271 6,333 7,201
4,941 5,161 5,659 7,283
674 670 1,043 1,185
4,268 4,491 4,616 6,098
4,302 4,534 4,762 6,081
3,061 3,312 3,455 4,410
7,705 8,436 8,868 11,317
-7.6 82 4.3 27.6
90,264 97,873 104,733 114,524
58 84 7.0 9.3
6.0 5.6 4.9 4.9
0.5 0.5 0.4 0.5
8.8% 8.9% 8.4% 9.6%
1,920 2,210 1,770 2,940
4.1% 4.6% 4.1% 5.3%

HIEfO 2 271
YECOF T4y, QY|

7-|Z A

6.6
0.6
0.6
8.9
25.6

2022
15,014
11,381

3,633
7,538
7,477
1,838
5,639
5,821
4,413
11,327
0.0
112,790
-1.5
4.3
4.4
9.0%
2,950
6.1%

oks}

=
S

E

|_A‘|

(Sh21: BH, %)

55
0.5
0.7
9.9

21.9

: el

=,

2023 2024E 2025F 2026F

5.2
0.5
0.7
9.7
20.9

OD)

2023

16,230
12,142
4,088
6,647
9,582
3,146
6,436
6,171
4,632
12,058

14.0

137,053

10.3
4.5
0.4

8.4%

3,060

5.7%
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ESG Event

20208 - ESG ME, £, U0 i3t & 502 7ol A3 L
E 20209 - ZUY ZEIE 2|z SAMEt 28 MA

20221 - KB3BS CDPREE 7|3Hst th3 5 H& Zoh oz 2149] 5301 2loil AZ 25

o 20189 - PEE R0 SR A B0l H BT U ANHOP 42 3 34, 441 7Y
20201 - 2o T Bl KBEA CEO 337 XE

¢ 20183 - KBIBATC SUSHRUAUSOIN SIS UAIGID] LEAY YA

2020.3 - OJAfe] Lf ESGRIH2IE AEaIH ESG EF oA A2kl
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H1. SE37} A

BPS

ROE

3@ EH# ROE

COE

gE/2E

Target PBR

BPS

=EIt

A7t

501

= EPS, PER, PBR, ROEE= ®2 7|&
Az NHEASH 2M2 28 MY

H2.KB=8 &4 MY (IFRS &Z)

#olajole] -

ox ox
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ofn ox ox
LU o

(ABHAIE) £01

EPS -y &
- d
- HEE

PER

PBR

ROE

Atz NHEASH 2|M2l=8 dY

2024E
142,944
8.9%
9.5%
9.2%
-35%
0.67
142,944
96,000
81,600
17.6%

2023
12,142

6,170

4,632
12,058

4.5
0.4
8.2

2025F 2026F
155,819 170,415
9.9% 9.7%

2024~2026'F H#
2A3Z20|Y 5.2%

FTIEE 0.5%

2024 7|F. HIA|HHR| 22 UEAZSH AL
BPS X Target PBR

(St A3, 2, HH %)

2024E 2025F 2026F
12,436 12,365 12,487
12,436 12,364 12,487
0.0 0.0 0.0
6,139 7,172 7,510
6,139 7,172 7,510
0.0 0.0 0.0
4,688 5,484 5,737
12,410 14,728 15,826
12,432 14,813 15,996
-0.2 -0.6 =11
6.6 5.5 5.2
0.6 0.5 0.5
7.8 8.7 8.6
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Z0[Af0[2
NIM
HIO[Z[01S
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Credit Cost
Lol

Y&
Aol
AldHz0[

7| 2 ozt
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Al

AIZ{ 2{0f

- O

2Q23
3,010
2.10%
1,287
1,593
37.1%
2,704
651
0.55%
2,053
-92
1,961
1,499
706,318
330,271
648,645
344,638
57,673
3.06
0.36
10.5%

X

A2 KBag, NHEASH 2lM2IE8

3Q23
3,125
2.09%
835
1,565
39.5%
2,395
449
0.39%
1,947
-43
1,903
1,369
716,440
336,376
657,626
348,587
58,814
3.87
0.41
9.4%

4Q23
3,183
2.08%
414
1,924
53.5%
1,674
1,378
1.14%
296

-33

263

255
715,739
341,644
656,865
354,428
58,873
20.15
0.39
1.7%

1Q24
3,152
2.11%
1,261
1,628
36.9%
2,784
428
0.38%
2,355
-948
1,407
1,049
732,240
343,698
673,033
367,780
59,207
6.31
0.51
71%

2Q24E
3,125
2.10%
1,040
1,590
38.2%
2,575
612
0.50%
1,963
-80
1,883
1,422
740,328
347,342
680,169
370,565
60,159
5.48
0.59
9.5%

3Q24F
3,098
2.07%
1,013
1,586
38.6%
2,525
602
0.48%
1,923
-80
1,843
1,392
748,506
351,047
687,425
373,375
61,082
5.57
0.58
9.2%

2023
12,142
2.08%
4,087
6,647
41.0%
9,582
3,146
0.73%
6,435
-265
6,170
4,632
715,739
341,644
656,865
354,428
58,873
4.49
0.39
8.2%

2024E
12,436
2.08%
4,258
6,947
41.6%
9,748
2,420
0.54%
7,327
-1,188
6,139
4,688
756,179
354,815
694,803
376,211
61,376
6.58
0.57
7.8%

788,116
369,368
723,301
387,815
64,815
5.54
0.52
8.7%



NIS

NPL ratio

Credit cost

Coverage ratio

olichE

LCR

OlS2|H2|AblE

BISA7|At2H|2

Tier 1H|Z2

CET1HIE

— Net Interest Margin (£0|t0}21).

230] OAHEAMAF LHH| 20[R10[2l0] HIBR 23 O[RAHAC] 284018 LIEHHE 2E

Cost Income Ratio (THOHRZ|H|E).
2W9| =Y tiH| TojeHle| HIZE dFa8d L MitdE LIEE A=
Net Interest Spread (G[CHOFI).

29| hE F2|2F olF 32 AZ3 =

Non-Performing Loan ratio (X140[at0{ 4l HHZIR| H|E).
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Liquidity Coverage Ratio (&8 7Hz2(Z| H|E).
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Tier 1 (712212) HIg.
BISAIAE & F7H 4%HE A
1888 27

Common Equity Tier 1 (2E5A2) H|E.
BISZAIZ|At2HIE & E&=F, A=Y T, 0/AY0T & BEFAZL HIE. BISE 24 4.5%2] CET1 HIEZE 2F
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Statement of comprehensive income Statement of financial position

(el 2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
20|20/ 12,142 12436 12,365 12,487  ARAEEA| 715739 756,179 788,116 821,618
OJR}< 29,145 30,329 30,839 31,686 2 2 oizZ 29,836 31,507 32,837 34,233
oRHIZ 17,003 17,893 18475 19,200 o= 205,395 214,167 220,060 226,128
dlojzfolel 4,087 4,258 4,538 4,697 CHE2H# 444805 462,692 481,670 501,600
2420/ 3,674 3,638 3,788 3,947 OF A 9,264 9,700 10,109 10,539
Z3%o| 16,229 16,694 16903 17,183  HA2A| 656,865 694,803 723,301 753,230
|| 6,647 6,947 7,206 7,201 o= 406,512 427,655 440,846 454,526
SYFHENEY0Y 9,582 9,748 9,696 9,982 214z 69,584 66,849 71,644 76,782
202 3,146 2,420 2,204 2,152 AR 69,177 76,494 81,980 87,859
ol 6,435 7,327 7,492 7830 AEZI 58,873 61,376 64815 68,388
Rajuted el -265 1,188 -320 -320 A2 2,091 2,091 2,091 2,091
Nl0/e 6,170 6.139 7.172 7510 pAlellore= 16,648 16,640 16,640 16,640
FRIMHIE 1,607 1,527 1,793 1,877 ooz 32,029 34,608 38,047 41,620
AJHiZ0[e] 4,632 4,683 5484 5737 7 Bl Al 2,295 1,531 1,531 1,531
H|A|HHZ|2 £0(2 -69 -76 -105 -105 N = 5,033 5,432 5,432 5,432

Profitability Valuation / Stability

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
22U (%) Valuation
NIM 2.1 2.1 2.0 20  EPS(®) 12,058 12410 14,728 15826
ZE0(2 Hlo|A} HIZ 25.2 25.5 26.8 273 BPS (%) 137,053 142,944 155819 170,415
Cost Income Ratio 41.0 41.6 42.6 419  DPS (%) 3,060 3,160 3,231 3,321
Credit Cost 0.7 0.5 0.5 0.4 PER (HH) 45 6.6 55 5.2
PBR (HH) 0.4 0.6 0.5 0.5
Y (%) ROE (%) 9.2 8.9 9.9 9.7
20[zt0/2! 6.6 2.4 -0.6 1.0 ROA (%) 0.7 0.6 0.7 0.7
BN E] 45 -1.0 4.1 42  HIEMSE (%) 25.2 25.6 21.9 20.9
A|HZ=0(9 12.4 1.2 17.0 46  HIESQUE (%) 5.7 3.9 4.0 4.1
AREEA 3.9 5.7 42 43
27| pE 8.7 43 5.6 55 QM (H)
& (23) 4.0 3.9 4.1 4.1 NPLRatio 0.6 0.6 0.6 0.6
24l (23) 35 6.1 3.1 3.1 NPL Coverage Ratio 174.6 159.8 148.7 137.8
BIS Ratio 16.7 16.6 16.8 17.0

CET1 Ratio 13.6 135 138 14.0



Aol & SHEIH HAUY KB=8(105560.KS)
o = T2IE (%)

HAYZ  ExelA =E wz 2/21 i} _ L

20240521 Buy  96,000(12742) - - 120(’3“03) i =3 ——=EF7HM
2024.04.12  Buy  88,0009(127H%) ~17.2% ~7.3%

2024.0207 Buy  80,0009(127H2) -13.1% -1.8% 100000

20240115  Buy  73.0008(1274%)  -24.6% -9.2% 80,000

20231024  Buy  77.000(1274%) -31.7% -27.7% 60,000

2023.04.11  Buy 66,0009 (1271g) -22.9% -12.6% 40,000 |-

2023.0207 Buy  750008(127H%) -33.7% -25.7% 20,000 |

2022.11.02  Buy  64,0002(1274Y) -17.6% -6.3% 0 w w w w w )
2022.07.18  Buy 72,000 (1274) -33.3% -27.5% 225 22,9 231 '23.5 '23.9 241 '24.5

Z2 Ex}53(Stock Ratings) & EAlSE £= 13|

1. EASa (Ratings): SHS7E HAIY SA7t 71202 a2 12708 39 SH4+AUS0 T2t
e Buy:15% it
e Hold:-15% ~ 15%
o Sell:-15% 02t

2. FARl o= U 7|0 et A BE= Chait 25U (20233 38 31€ 7IR)
o EXO|A 22X
Buy Hold Sell
82.4% 17.6% 0.0%

YAt THE 7190 thet Aol 2E= Of 27| 7IReR SHSML AL HZSAT| LT
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