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KB28 FAl|H BuyE |AIGHH, SHF7IE 7| 105,000&0A 115,000
o2 Aok 0| Y 2Y Y IE 2A(30%—25%)0 7[QI6HH, SHS B2EZ7} 115,000 (&2hH
7H= 2024'4 BPS 1 2l0i| EZIPBR 0.8HIZ M3} A = :
I' O 43,817 0" I'APBRO 8 HE —|c>°H = ?jzﬂyl. (24/07/23) 88,300%
202444 Fx=H] 1,928, £2AUE 5.4% a3 7Era8Y
KOSPI / KOSDAQ 2,774.29/812.12
e KBEZ8AIF= 4,000 29| Oj/A2tS HHS|, AZ 7|tHz] 5. A71EH (2EF) 35,630.0824%
At 29 WESED OHQY/AZIBH AIAE(3,200249) Y HIZH(EY] 3,00008, — HEFAR(EED) 403 52t
e _ - _ 522 2|17} ('24/07/23) 88,3008
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<_>H'.f7 | &20| %.*’é.*_EIZI 2 MEfON FFetY ARTt HA ZYE Ae=E, = B 201Z (2024E) 361%
Si= O Ol & [=(HIZ+AIALRR) /=0|2] A4t Folo|. KBE& FAI2 QRoIRES 76.3%
Aredet R4 El =0l (fixed income) 2 AIE3ts, AHHES FACE st zgz=z
oKz act 8.3%
2E FFEY FAE[=(HIZHAARR) /AIE] 2 MY St 718 5.4%. HjAe BlackRock Fund Advisors 6.2%
2 52 4022 O[T HOIE LE-LISEIRIE Ol okyzol zzse :f =
_ N _ ZMSE e e 1274¥
3 s iAs| Ex} Oz Lo Toe
7t 7kSsi Ofdo] Ak I =5 HOH4UE (%) 258 718 815
_ ATH4OIE (%p) 18.9 53.5 70.7
2Q24 A|H#0]|2 1.7, A 2Ll &= 7|2
IHf=01< - b 2 == 71= 2023 2024E 2025F 2026F
KBZ82| 227| AHl=0|2U2 127,324AHJA0= AIZ AMMMA MF| ELS & 20(zto|2! 12,142 12,722 12,816 12,956
AAp HA B1Y(1,20000) 3 SBEO[O] BYT BRS040 giom,  HOKOIH - 40e 3818 3974 4133
S CIR 4.0 409 424 416
HEALAEF T4 ol9]) 9ol HHCIE XCia HCi- olole FE=X-}
FELE HA(64043) 2lolk= = = 395 FEE AUUS. CETTHES Credit Cost 0.7 0.5 0.4 0.4
13.59% (+17bp q-q) 2 7i4, Al z|&e| =& |4l Z|Hj£0]] 4632 4952 5557 5747
ZzE 124 69 122 34
EPS 12,058 13,233 15216 16,153
KBZ8 2£7| A& Review (K-IFRS ¢Z) (] A2, %) PER 45 6.7 5.8 5.5
2004P PBR 04 06 06 05
2023 3023 4023 1024 __ SA 7 3024E  ROA 07 07 07 07
2EA oy 4 sy ya ROE 92 94 101 98
TS =
£0[2t0]2l 3,010 3,125 3,183 3,152 3,206 65 1.7 3,108 - 3,197 HDEAH 3060 3192 3,296 3,384
g 252 241 216 209
¥ololel 2,053 1,947 296 2355 2,303 122 -22 1,957 1,984 1,938 N
Thol: Aoigl %, 9, v
AZold 1,961 1,903 263 1,407 2,370 209 684 1,877 2,012 1,858 S EPS. PER. PAR. ROFS & 7|2
Z|HH&0[Q) 1,499 1,369 255 1,049 1,732 156 651 1,418 1,473 1,404 Az NHEASR 2IM22E 2
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Cross valuations
Company PER PBR
2024E 2025F 2024E 2025F
NI ES 5.0 4.7 0.4 0.4
SHiLE8AIF 4.4 4.1 0.4 0.4
REFEAIF 3.7 3.5 0.3 0.3
MUFG 1.8 113 0.9 0.9
Bank of China 5.3 5.1 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%
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Downside Risk

Historical valuations

20 zjé) E 2025F Valuations 2022 2023
8.7 8.5 PER 4.9 4.5
9.1 9.0 PBR 0.5 0.4
9.2 9.1 ROA 0.7 0.7
7.6 7.6 ROE 10.3 9.2

10.3 9.8 Payout ratio 260 25.2

A2 NHEASH 2M2| 28

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%
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2024E

6.7
0.6
0.7
9.4
241

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%
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2025F 2026F

5.8 55
0.6 0.6
0.7 0.7
10.1 9.8
216 209

=91: Ao, %)

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%



ESG Index & Event
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EPS -y &
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PER

PBR

ROE

Atz NHEASH 2|M2l=8 dY

2024E
143,791
9.4%
9.8%
9.2%
-25%
0.80
143,791
115,000
88,300
30.2%

2023
12,142

6,170

4,632
12,058

4.5
0.4
8.2

2025F 2026F
156,975 171,539
10.1% 9.8%

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
12,722 12,816 12,956
12,398 12,351 12,471
2.6 3.8 3.9
6,564 7,269 7,523
6,240 7,280 7,647
5.2 -0.1 -1.6
4,952 5,557 5,747
13,233 15,216 16,153
12,612 14,955 16,128
4.9 1.7 0.2
6.7 5.8 5.5
0.6 0.6 0.5
8.3 8.9 8.7
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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%

A2 KBag, NHEASH 2lM2IE8

3023
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
6.26
0.51
71%

2Q24p
3,206
2.08%
1,243
1,594
35.8%
2,855
553
0.42%
2,303
67
2,370
1,732
742,231
351,537
682,409
367,712
59,823
4.26
0.56
11.6%

3Q24E
3,197
2.05%
820
1,549
38.6%
2,467
529
0.41%
1,938
-80
1,858
1,404
751,607
355,905
690,887
371,525
60,720
5.87
0.62
9.3%

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%

760,424
360,345
699,507
375,379
60,917
6.67
0.61
8.3%

792,715
375,201
728,346
387,018
64,369
5.80
0.56
8.9%



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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Tier 1 (712212) HIg.
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1888 27
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Statement of comprehensive income Statement of financial position

(el 2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
2020[2 12,142 12,722 12816 12,956  ZpAEEA 715739 760,424 792,715 826,593
OJAt~2] 29,145 30,404 31,031 31,889 Sz 2 olxlz 29,836 31,813 33,164 34,581
O HE 17,003 17,683 18215 18,933 EA 205,395 218,893 225,018 231,328
HlojAto|e 4,087 3,818 3974 4,133 ChEat™ 444,805 467,296 486,561 506,799
2420(2 3,674 3674 3.824 3,983 SRR 9,264 9,612 10,020 10,449
Z3%o| 16,229 16,539 16790 17,089  HA2A| 656,865 699,507 728,346 758,641
|| 6,647 6,768 7,113 7,103 oll= 406,512 428,980 442,281 456,082
SEFHHEHIY0IY 9,582 9,771 9,677 9,986 = 69,584 69,790 74,795 80,159
202 3,146 2,166 2,088 2,143 AR 69,177 76,542 82,031 87,914
ol 6,435 7,605 7,589 7,843  AEZI 58,873 60917 64,369 67,952
Rajuted el -265  -1,041 -320 -320 A2 2,091 2,091 2,091 2,091
Aol 6,170 6,564 7,269 7,523 Aoz 16,648 16,646 16,646 16,646
FRIMHIE 1,607 1,700 1,817 1,881 ooz 32,029 34914 38366 41,948
AJHiZ0[e] 4,632 4,952 5,557 5,747 7 [EfE ALl 2,295 765 765 765
H|A|HHZ|2 £0(2 -69 -88 -105 -105 MEAESH 5033 5083 5083 5083

Profitability Valuation / Stability

2023  2024E  2025F  2026F 2023  2024E  2025F  2026F
22U (%) Valuation
NIM 2.1 2.1 2.0 20  EPS(®) 12,058 13233 15216 16,153
ZE0(2 Hlo|A} HIZ 25.2 23.1 23.7 242 BPS (%) 137,053 143,791 156,975 171,539
Cost Income Ratio 41.0 40.9 42.4 416 DPS (%) 3,060 3,192 3,296 3,384
Credit Cost 0.7 0.5 0.4 0.4 PER (HH) 45 6.7 5.8 55
PBR (HH) 0.4 0.6 0.6 0.5
Y (%) ROE (%) 9.2 9.4 10.1 9.8
20[zt0/2! 6.6 48 0.7 1.1 ROA (%) 0.7 0.7 0.7 0.7
EEN-EXC]] 45 0.0 4.1 42  HIEMSE (%) 25.2 24.1 21.6 20.9
A|HH2=012] 12.4 6.9 12.2 34 HIYLRIE (%) 5.7 36 3.7 38
AREEA 3.9 6.2 42 43
27| pE 8.7 35 5.7 56 QM (H)
& (23) 4.0 55 4.1 4.2 NPLRatio 0.6 0.7 0.7 0.7
A (23) 35 5.9 3.1 3.1 NPLCoverage Ratio 174.6 145.9 140.0 134.7
BIS Ratio 16.7 16.5 16.8 17.0

CET1 Ratio 13.6 135 138 141



Ezfo| B 2H2T} HALHY KB=:&(105560.KS)
T2IE (%)

HAYZ  ExelA 21t e 23/210

2024.07.24  Buy  115,0009(1274) - - (2) =37t =—SEFIHIM)
2024.07.02 Buy  105,00094(127H%) = -18.8% -16.0% 140,000

2024.0520  Buy  96,000€(1274%) = -18.0% ~15.0% 120,000 |-

20240412  Buy  88.0008(1274%)  -17.2% -7.3% 100,000

20240207 Buy  80.000%(124%)  -131%  -1.8% 80,000 £

20240115  Buy  730008(1270%)  -24.6% -9.2% 60000

20231024 Buy  77,0009(1274%) = -31.7%  -27.7% igggg

20230411  Buy  660009(1274%) = -22.9%  -12.6% 0 ‘ ‘ ‘ ‘ ‘ ‘
2023.02.07 Buy  750008(1274%)  -33.7% = -25.7% 227 2 233 237 BM 243 247
202211.02  Buy  64.0008(1274%)  -17.6% -6.3%

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. FARRl o= U 7|0 et A BE= Chait 25U (20243 63 30€ 7IR)
o EXO|A 22X
Buy Hold Sell
85.9% 14.1% 0.0%
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