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(FCTRNET)) '25.2Q '26.1Q '26.2QE YoY(%) QoQ(%) MM A NIM OiE8TE
KB 1,738 1,892 1,902 94 05 1,892 +0bp 1.6%
At 1,549 1,623 1,738 122 7.1 1,665 +1bp 0.5%
st 1,173 1,210 1,219 39 07 1,237 +3bp 1.6%
24| 935 604 918 -1.8 521 936 -1bp 1.9%
7| 693 749 678 -23 -95 701 -1bp 1.8%
JB 208 166 210 1.0 263 212 +1bp 3.6%
BNK 309 211 229 -26.1 81 267 -3bp 3.9%
iM 155 155 143 -77 -74 154 -1bp 1.5%
It 126 187 141 1.6 -24.8 135 +6bp 1.3%
A 6,888 6,797 7177 42 56 7,193
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o HL =2
2025 2026E
cho|:Ajote 2025912t 202697t
(H#A%E) 20 1Q 2QE YoY(%) QoQ(%)
=942i0]o] 18,928 19,485 20,364 76% 45% 73,456 79,487
20|Xf20) 14,269 15,250 15,615 94% 24% 58684 62,901
POONPY 3,243 3,952 3,986 22.9% 08% 12,898 15,583
J|EfE0[X0[2 1,416 283 763 -46.1% 169.9% 1,874 1,002
TEat| 7371 7,771 7,697 44% -1.0% 30,749 32,723
FHYAol2 11,557 11,715 12,667 96% 81% 42,707 46,763
CH2H|IR 2,989 2,582 2,833 -5.2% 97% 11,383 11,538
%jeioel 8,568 9,132 9,834 14.8% 7.7% 31,324 35,225
Pl 554 213 85 -84.6% -59.9% 297 317
Mi=oley 9,122 9,345 9,919 8.7% 61% 31,620 35,543
£HOLA| 2,164 2,422 2623 21.2% 83% 8,198 9,549
X|Hj==20(0] 6,888 6,797 7177 42% 56% 23,102 25,511
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2 SUUE B2 SN FAXE

uBXE KB3S OIS 9238 JlYe® BNK3®  iM38  JB3s Jbiews

ExtelA Buy(RXl) Buy(RXl) Buy(RX)) Buy(RXl) Hold(RX]) Buy(fXl) Buy(RX) Hold(RX]) Buy(]XI)
SHEFINSH) 130,000 215,000 155,000 42,000 24,000 22,000 22,000 30,000 30,000
SEFOHO|E) 125,000 205,000 155,000 42,000 24,000 22,000 22,000 30,000 30,000
Target PBR(x) 1.05 1.27 0.96 0.89 0.58 0.62 0.59 0.97 2.05
SHIHZIH7/10) 109,200 184,400 128,500 31,450 21,250 17,850 17,850 26,050 22,900
2024 4,450 5,078 3,739 3,086 2,645 729 215 678 440
2o[o! 2025 4,972 5,843 4,003 3,124 2,711 815 444 710 480
E:IQ.*_-‘-:.;J) 2026E 5,805 6,580 4,476 3,248 2,762 818 494 734 595
2027E 6,015 6,737 4,743 3,475 2,897 897 532 774 619
2028E 6,174 6,911 4,933 3,651 3,043 945 565 797 661
2024 8,921 13,593 13,291 4,156 3,316 2,288 1,291 3,563 924
2025 10,419 16,294 14,795 4,256 3,400 2,626 2,764 3,813 1,008
EPS(¥) 2026E 12,815 19,151 16,932 4,500 3,463 2,731 3,229 4,069 1,250
2027E 14,009 20,745 18,729 4,942 3,633 3,142 3,679 4,431 1,298
2028E 15,245 22,699 20,426 5,349 3,816 3,501 4,155 4,719 1,387
2024 103,142 141,344 137,082 40,788 37,161 31,318 31,119 26,613 13,636
2025 111,513 152,539 148,995 44,013 39,844 33,174 33,352 28,954 14,071
BPS(¥) 2026E 123,891 168,936 161,958 47,379 41,053 35,214 36,984 30,904 14,653
2027E 136,190 187,018 175,955 51,532 43,493 37,363 39,868 32,444 15,328
2028E 149,801 207,658 191,295 56,101 46,056 39,786 44,997 33,919 16,028
2024 0.61 0.69 0.60 0.60 0.58 0.49 0.23 1.04 0.73
2025 0.65 0.75 0.62 0.56 0.56 0.52 0.45 1.02 0.68
ROA(%) 2026E 0.72 0.81 0.65 0.57 0.54 0.50 0.47 0.97 0.75
2027E 0.73 0.79 0.67 0.62 0.54 0.52 0.49 0.98 0.72
2028E 0.72 0.78 0.66 0.62 0.55 0.53 0.50 0.96 0.71
2024 8.8 9.7 9.1 9.3 8.1 6.9 3.6 131 7.0
2025 9.5 10.9 9.2 9.0 7.8 7.7 7.3 12.4 7.2
ROE(%) 2026E 10.4 1.7 9.7 8.5 7.4 7.5 7.8 121 8.8
2027E 10.2 1.3 9.8 9.0 7.4 8.0 8.2 12,5 8.7
2028E 9.9 11.2 9.7 9.0 7.4 8.4 8.3 12.8 8.9
2024 5.6 5.8 4.4 3.6 4.2 3.8 6.5 4.1 259
2025 59 6.4 52 5.1 52 4.9 4.3 55 238
PER(HH) 2026E 8.5 9.6 7.6 7.0 6.1 6.5 55 6.4 18.3
2027E 7.8 8.9 6.9 6.4 5.8 57 4.9 59 17.6
2028E 7.2 8.1 6.3 59 5.6 5.1 4.3 55 16.5
2024 0.48 0.56 0.43 0.37 0.37 0.28 0.27 0.54 1.75
2025 0.55 0.68 0.51 0.49 0.44 0.39 0.36 0.72 1.70
PBR(tH) 2026E 0.88 1.09 0.79 0.66 0.52 0.51 0.48 0.84 1.56
2027E 0.80 0.99 0.73 0.61 0.49 0.48 0.45 0.80 1.49
2028E 0.73 0.89 0.67 0.56 0.46 0.45 0.40 0.77 1.43
2024 2,157 3,175 3,594 1,200 1,065 650 500 995 360
2025 2,579 4,364 4,096 1,358 1,048 733 700 1,139 460
DPS(&) 2026E 3,453 5,218 4,872 1,477 1,119 760 2,221 1,318 625
2027E 3,916 5,572 5,614 1,664 1,192 919 818 1,505 688
2028E 4,430 6,143 6,056 1,836 1,252 1,069 1,075 1,681 763
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KBZ& SEZ7} F0]

- O
) 2[8(%) 22(%)
= = = =Xt =H =Xt 25
250,000 =t SEF UA| oz Sy | B AN ma UA| oz Sy | HR AN B
CHe|  CHH|  Ch| CHe|  ChHH|  Ch|
| 2019.07.19 Al TS
200,000 20240426 Buy 80,000 | 20 23
2024.06.18 Buy 92,000 | -4.0 9.8
150,000 2024.07.24 Buy 100,000 | -2.8 -13.9
2024.10.25 Buy 110,000 | -8.2 -14.9
20241126 Buy 115,000 |-12.0 -26.4
100,000 - 20250407 Buy 105,000 | 16.2 45
2025.07.25 Buy 140,000 | -3.8 -15.3
2026.01.14 Buy 160,000 |-10.6 -15.3
50,000 - 2026.02.06 Buy 166,000 | 1.7 76
2026.0409 Buy 195,000 |-12.0 -19.3
. 2026.06.10 Buy 205,000 |-10.0 -20.8
‘ ‘ ‘ ‘ 2026.07.13 B 215,000
/07 B0 2507 26/01  26/07 u '
MolX|F 2859t =0] EXjefA HELy
@) 2|218(%) 2|2|2(%)
=l Ext =314 £xt =314
140,000 - 7t SEF UA| o oy | 3R AN m@ UA| o Sy | D AN B
CHH]  CHE]  CHy| CHH]  CHE|  CH|
120,000 - 2019.07.26 A7 TS
20240213 Hold 47,000 | 9.6 26
100,000 1 2024.06.18 Hold 52,000 | 11.5 17
20240729 Hold 62,000 | -1.0 838
80,000 - 2024.10.28 Buy 68,000 |-16.2 -26.2
2025.04.07 Buy 65,000 | 10.5 -11.8
60,000 1 2025.07.28 Buy 85,000 |-12.4 -18.9
2025.10.29 Buy 89,000 | -85 -12.7
40,000 - 2026.01.14 Buy 98,000 | -7.2 147
2026.0206 Buy 110,000 | -3.6 -14.0
20,000 - 2026.0409 Buy 120,000 |-10.4 -18.6
0 2026.06.10 Buy 125000 |-12.6 -19.1
‘ ‘ ‘ ‘ 2026.07.13 B 130,000
uf07 /01 2507 26/01  26/07 w
e |
SILIZ8X|F 2837t 0| EXIo|d MELHA
@ 221E(%) 21E(%)
# = = =3t 25 =3t . —
160,000 - =7t SEF LA oz oy | B2 AN mm | |2 oz opy | BT AR w2
CHd|  CHH|  ChH| CHH|  Che|  Ch|
140,000 4 2019.07.29 27 TS
120,000 1 2024.02.01 Buy 54,000 | 19.6 6.8
20240429 Hold 65000 | 1.8 5.7
100,000 - 2024.07.29 Hold 70,000 | -1.7 124
2025.01.16 Hold 68,000 | -9.6 134
80,000 - 2025.02.05 Buy 75,000 | 28.7 -75
60,000 J—l_"’_ 2025.07.28 Buy 110,000 |-11.5 -19.2
' 2026.01.14 Buy 120,000 | 9.4 72
| 2026.0409 Bu 140,000 [-11.8 -135
40,000 y
2026.0427 Buy 150,000 |-14.8 -19.2
20,000 2026.06.10 Buy 155,000
0 ‘ : : ‘
24/04  24/10  25/04 2510 26/04

| 2a128%|E 2877t 20|
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) 21&(%) 1122(%)
2 Ext 2 =Xt 25
50,000 - F7t SEF7} UA| o oy | BT AN mR UA| o oy | D HM m@
CHel  CHe|  CHH| Ciel  CHH|  CHA|
20,000 | 2019.07.23 A+ HeS
: 2024.02.07 Buy 16,500 | 3.5 9.7
2024.10.28 Buy 19,500 |-13.6 -17.2
30.000 1 2024.11.26 Hold 19,500 [-11.8 -18.9
’ 2025.01.16 Hold 18,500 [-13.0 -153
2025.02.10 Buy 18,500 | -5.8 -102
20,000 1 2025.04.28 Buy 20,000 | 12.8 -2.6
2025.07.02 Buy 26,000 | 2.9 -4.3
2025.07.28 Buy 30,000 | -3.3 -12.8
10,000 - 2026.01.14 Buy 34,000 | -4.6 124
2026.02.09 Buy 38,000 | 7.4 -9.1
) 2026.04.27 Buy 42,000
4/04 24710 25/04 2510  26/04
J1g2 28301 30| EXfe|A HELY
) 2[8(%) 222(%)
= = = =Xt =k Xt 25
30,000 | 7t SEF7} UA| o oy | ER Mm@ UA| o Sy | AR AN B
CHHl  CHE|  CHH| Cie|  CHe|  CHH|
25,000 1 2019.07.26 A7 HHS
I Iy 2024.02.08 Hold 14,000 | 12.1 14
20.000 1 2024.06.18 Hold 14,500 | -0.8 4.2
’ 2024.07.30 Hold 15,500 | 41.9 -15
2025.07.25 Hold 22,500 | -5.1 -11.7
15000 __ i 2026.01.14 Hold 23,000 | 0.0 -6.9
2026.02.06 Hold 25000 | 14.2 9.2
10,000 - 2026.06.10 Hold 24,000
5,000 -
0 : : : ‘
24/04  24/10  25/04  25/10  26/04
BNKE8%|F S257} 30| ExfolA HEL]
@) 22[E(%) 12[2(%)
= Ext = X} 25
25,000 - F7t SEF7} UA| o S| 3R HN m@ UA| o Sy | BD AN BR
CiHl  cHH|  CHH| Cie|  Ce|  CHH|
20,000 2019.08.01 3 oS
’ 2024.02.07 Buy 8500 | -0.4 -7.0
2024.05.02 Buy 9500 | 0.2 -10.7
15.000 | 2024.08.01 Buy 11000 | -6.5 -12.8
’ 2024.11.26 Buy 12,000 | -1.0 -103
2025.01.16 Buy 13,500 | -9.9 -12.6
10,000 1 2025.02.07 Buy 14,500 [-18.6 -246
2025.04.07 Buy 14,000 [-24.3 -28.7
2025.04.28 Buy 13,000 | 22.7 45
5,000 - 2025.08.01 Buy 17,500 | -7.3 -148
2026.01.14 Buy 18,500 | 0.0 -122
2026.02.09 Buy 23,000 | -1.5 -19.4
0 : : \ \ 2026.06.10 Buy 22,000
24/04 2410 25/04  25/10  26/04
JBEBXIF SEFI} 30| XA HELY
@) 218(%) 122(%)
o = = =xt =25 Ext 2
40,000 - 7t SEF LAl o pIE] A AN me | |2 oA pIE] AHn AN "R
4 i = =2 =
CHyl  CHH|  CHH| Ciel  CHe|  CHH|
3,000 7 2019.08.05 A7 TS
30,000 1 2024.02.07 Hold 12,500 | 17.0 4.7
2024.06.18 Hold 14,500 | 19.0 2.9
25,000 1 2024.10.24 Hold 17,000 35 69
2024.11.26 Hold 19,000 | 33.4 -1.2
20,000 1 2025.07.30 Hold 26,000 | -4.2 -11.2
15000 | 2025.10.30 Buy 26,000 | 1.2 6.2
: 2026.01.14 Hold 27,500 | 3.3 -9.1
10.000 4 2026.02.09 Hold 31000 | 21.0 0.0
’ 2026.04.09 Hold 34,000 | -7.9 -10.1
5,000 - 2026.04.27 Hold 33,000 |-16.7 -225
. 2026.06.10 Hold 30,000
24/04 24110 25/04 2510  26/04
IMZ8XIE 2870 20 Sxjojzt TS
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@) 21&(%) 1122(%)
= =Xt =t L= —
25,000 - =7t SEF LA oA 512 Ax W@ Sz | B AM w2
Ciel  Chel Ciel  CHH|  CHA|
20,000 | 2019.08.02 I+ SEEY
: 2024.02.13 Buy 11,000 -20.4
2024.05.03 Buy 10,000 -18.6
15.000 1 2024.11.26 Hold 10,000 -12.7
’ 2025.02.10 Buy 11,000 2.1
2025.07.29 Buy 16,000 -11.7
10,000 { bee—od— 7 2026.01.14 Buy 17,500 -13.9
2026.02.09 Buy 22,000 -18.0
2026.04.29 Buy 23,000 -202
5,000 - 2026.06.10 Buy 22,000
0 ‘ ‘ ‘ ‘
24/04 2410 25/04  25/10  26/04
PR3 5857t 30] EXolA WL
) 2[8(%) 222(%)
= = = £xt =k =3
40,000 - ad SHE 2 o e Ax o S | BT EH R
Cie|  ChHe Cie|  CHe|  CHH|
8,000 7 2023.09.19 A7 TS
30,000 1 2024.05.09 Buy 32,000 -28.7
2024.06.18 Buy 28,000 -20.7
25,000 A 2025.06.19 Buy 28,000 6.9
2025.08.06 Buy 33,000 -265
20,000 1 2025.11.06 Buy 29,000 =245
15000 | 2026.02.05 Buy 32,000 -233
, 2026.06.10 Buy 30,000
10,000 -
5,000 -
0 : : : ‘
24/04  24/10  25/04  25/10  26/04
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Sector Issue Brief / 231 / 2026.07.13

EXtS& guide line Exss HEI|E EXleld H|n
(EXP2F 6~12 1) (= 12 71Y) Hig
Sector APHEH CHH| Overweight (H|Z&iH)
(HB) YE HIE 7IE Neutral (%)
EX5= 3 Al Underweight (HIE&4)
Company | ECi29E 7|= Buy (D= +15% OJAF 7|C 90.3%
pany | ErheeiE 7| Y (Ot b Ok 21 ® 20189 10 Y 25 USE WA ExtST HEIIZO|
C12) EXEF 3E Hold (£.2) -15% ~ +15% 97% S1x 11592 Wz
Sell (O4=) -15% O[3} 7|ch
] 100.0%  £xto|7 HIES 2025.07.01 ~ 2026. 06. 30
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