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20264 2&7| HAL|20]2] 6,836212, Q0Q 8.7% ¥, YoY 1.4% 4

719239] 20268 2i27] B0l (AE7)2 6,836z HZ7IHH] 8.7% Ha
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20263 2%7] 7192349 olzto] (A7) 228454 U0 R ZAET] 9 ZdE ||
7Y 4.7%, 10.7% S7¥hed], oAzt 43t 29ul8 715 le2jo] 7RA)e) H[Ql7] o
& 287] olZMEIINIM)S 1.59%2 ZAE710H] 1bp A2 sl2tg 20261 2+7] Hlo]
[HEolole | 46201102 HEI|H] 49.6% Z7FoL), Ao HlshE 55.1%
AP, O U2 3 sl i ST ool By wiE 287
= 8684l o s HEr] 9 Ad-E7IHH] 11.3%, 2.4% S7Hem, olol ddole]
ZgHIE(CIR, BE719)-2 39.2%= HE7] 2 Ads7|thH] 242k 1.5%p, 0.8%p Fe3e
U oJds] W2 240%H st oz HlgagdHolA AAHe] GAEI e AR
st 2827 PR AEEEEHAMNS 44730908 HEY] U M|y 2
7y 18.7%, 3.3% 7Y, ol t&Hl 85 0.46%= Hw7] B HdE7|dH] 242t
3bp, 5bp AFeAIE Al 20264 6EE7|E 719-289] BISH S 14.88%2 &0
H] 5bp sFFoLt, CETIHIE-S 11.56%2 FE7]HH] Shp A5AE HY.
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71d2eo] thall FAkelA ool ZRF7} 27,0009 FAIR 120269 ARE7] 23491
B 28 A9E Sl A A F7IHE AVHERE(24.6%)E 715A FT1EE
HRolA AFEA|91E 75l §lom, 2)&aiE =7 id (7Y '26.07.31.)& Hx A
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Forecast earnings & Valuation

122 (Moig)) FY24 FY25 FY26E FY27E FY28E
#0[xfo[o] 61653 60221 65185 68399 68414
Hlo|xts:20lo] 12816 15677 7317 8887 13337
&elolef 3,594 36556 38088 4,2061 4,3951
ol 35675 36646 38735 42398 44254
0[] 26445 2711 29147 31950 33356
E7t2(%) -09% 25% 75% 96% 4.4%
ROA(%) 06% 06% 06% 07% 07%
ROE(%) 81% 8.4% 91% 91% 87%
EPS(Z) 3316 3,400 3655 4007 4183
BPS(2) 41505 37509 4042 44,939 49,062
PER(HH) 432 601 559 510 489

PBR(tH) 0.35 055 0.50 0.46 042
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2Q26 Review: &%

ot A&t 2I6HE £ AA| 7|CH 2026/07/31
[=® 1] 7|2’ 05 s (T2 HAR, %)
2Q26 1Q26 QoQ 2Q25 Yoy
O[Xto|& 20845 1,9918 47 1,8827 107
HIO|X}O[ < 1462 977 496 3259 -55.1
kR || 8684 7800 13 8480 24
A0 13623 1,3095 40 1,360.6 0.1
HEgda=myy 473 3769 187 433.1 33
ol 9150 9326 -19 9275 13
A& 169 410 -588 34 397.1
MEz0[ 9319 9735 43 9309 0.1
HRINHIE 2424 2201 10.1 2365 25
HAY7|=0[Y 6895 7534 -85 6944 07
(RIBjFEF =0|2)) 683.6 7487 87 693.5 14
AtE: WESHEAMR|ME
[ZH 2] 7|H28 Ris|AEYY|=0(Y (el A, %)
2Q26 1Q26 QoQ 2Q25 Yoy
SUHEFT|&0[Y 5415 6663 -187 566.7 -44
Rl ArEE7|=0]Y 1043 1519 313 1625 358
B Rp2[AF 1272 686 854 1210 51
IBK ZH| & 804 460 748 896 -103
IBK XS 3 166 137 212 130 277
IBK SIZEH 144 20 6200 93 548
IBK X =28 -40 -13 2077 -11.1 -640
IBK AHH2-& 65 34 912 71 -85
IBK HIX FX} S+ 10 03 4333 07 2429
5|2 & oI+ 123 5.1 1412 138 -109
7|EKSPC, =ABHE) 229 833 NA M5 NA
LA M A S ZEAR 437 648 NA -349 NA
ddg7|=0d 6895 7534 -85 6944 07
(K|H{Z=2= 2019 6836 7487 87 6935 14
*! IBKAIAE! IBKAIEHE, IBKAH|A
o STQBBAL QIEHAOISH, IBKOIQMISH, IBKESI=CH

A2 DEEHEMEME
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2Q26 Review: Y=ot AXat BI[HiE x| AHA| 7|CH
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12 8 AL A7) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
O[Rf=2 8,689.5 12,5330 18,364.1 18,9549 17,7551 180742 181174 18,2637
O[X{H|& 25610 49164 104375 11,0630 10,005.7 9,7000 9,508.1 96112
Y3 M2 o[xto[< 61284 76165 79266 78919 77494 83742 86094 86526
e=sgas7tH 9297 15675 24574 1,7266 1,7273 1,855.7 1,7694 18112
=0|x}0]¢] 51987 6,0490 54692 61653 6,022.1 65185 68399 68414
H|O|Xt2-20[< 1,5183 13278 16765 1,2816 1,567.7 7317 8887 13337
o2 25989 26179 26856 28134 31826 32956 35225 3,7800
Feiole 32313 37748 34323 3,594.1 3,6556 38088 42061 43951
geelay 866 341 608 266 90 54.1 337 303
HolM Xt 0[< 33179 37408 34931 35675 36646 38735 42398 44254
oINS 8920 9600 8179 9132 9457 9388 1,0260 1,0709
&0 24260 2,7808 26752 26543 27189 29347 32138 33544
QEFFX|Z0[Y 135 70 55 28 78 188 188 188
27|=0(9 24125 27738 26697 26445 27111 29147 31950 33356
THRAE
12 8 Zihde) FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
sgnt o X2 306157 374935 283336 18,3540 17,5529 18,2656 19,007.2 19,7790
ey 393289 419444 487563 579130 63,9831 67,6100 709036 743576
CHExHZ 2891487 3120341 3207983 3494688 3618955 3822700 3908606 4004397
Eg3) 2862215 3082790 47138 50814 50829 53242 55542 5,789.7
DR 93 83 1043 1089 1093 1148 1195 1243
7|EfRHLE 74394 79064 13,9606 10,3909 14,2442 148226 154244 16,050.7
KHAHSA 3980719 4319797 4484273 4722198 4526929 4777497 4907521 5049527
o= 1582520 1550548 1540450 1582557 1647323 1738087 1841107 1950233
A= 431915 494258 41455 447824 484590 50,0284 51,6486 533213
AFRY 1437876 1673650 1827777 1940947 2019535 2101536 2186867 2275663
7| EFERY 254798 31,9142 39,3345 41,805.1 65157 98120 8360 -114359
SHEA 3705381 4028691 4166105 4379888 4216605 4438026 4536100 4644750
N 42114 42114 42114 42114 42114 42114 42114 42114
Aoz 11719 1,1748 1,1782 1,1703 11794 11794 1,1794 11794
ojoiz 180733 20,1053 21,8900 23,593.1 25,356.1 282708 31,4658 348014
AEEY 01 -406 03 03 06 06 06 06
7|BtE A&l A 4317 1171 2440 6590 8731 8731 8731 8731
NP 27,5339 29,1106 31,8168 342311 31,0324 339471 37,1421 404777
HIX|H{X| 2 1465 162.1 1602 2844 286.1 286.1 286.1 286.1
X|HHX| & Xp7| Kb 273874 289485 31,6566 33,9467 30,7463 336610 368560 40,1916
=9 EXX|E
12 2 ZAKRE1 %) FY21 Fy22 FY23 FY24 FY25 FY26E FY27E FY28E
ROA%) 06% 07% 06% 06% 06% 06% 0.7% 07%
ROE(%) 92% 98% 88% 8.1% 84% 9.1% 91% 87%
EPS(®) 3,025 3478 3348 3316 3,400 3,655 4007 4183
BPS(®) 33,565 35,342 38714 41,505 37,509 41,042 44939 49062
PER(HH) 34 28 35 43 60 56 5.1 49
PBR(HH) 03 03 03 03 05 05 05 04
DPS(R) 780 960 984 1,065 1,048 1170 1,280 1,340
B S8k %) 258 276 294 32.1 308 320 320 320
=== E (%) 76 98 83 74 5.1 57 63 66

XI&: Company data, 1252 MX|ME]
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2Q26 Review: Y=ot Mxup 2I|HIE X[ HA| 7|CH

O 1 1 1 1
24.07.30 25.01.30 25.07.30 26.01.30 26.07.30

R EE

axt sxoz  =2EF} %;E'im O sxjolr  =EF} rg;‘j‘"‘;|ﬂ -
2023-04-20 Buy 14,200 2025-03-04 Buy 18,000 (16.86) (12.22)
2023-04-28 Buy 14,200 2025-04-02 Buy 18,000 (12.64) 22.22
2023-08-11 Buy 13,500 (17.19) (1052) 2025-07-25 Buy 24,500 (21.08) (1841)
2023-11-10 Buy 13,500 (1548) (1052) 2025-10-31 Buy 24,500 (2094) (17.76)
2024-01-15 Buy 14,000 (11.95) (2.64) 2025-11-12 Buy 24,500 (14.38) 16.53
2024-02-13 Buy 17,000 (17.45) (765) 2026-04-13 Buy 27,000 (16.71) (15.37)
2024-04-15 Buy 17,000 (18.31) (765) 2026-04-27 Buy 27,000 (17.52) (15.37)
2024-05-07 Buy 17,000 (18.75) (765) 2026-05-12 Buy 27,000 (21.27) (14.44)
2024-07-15 Buy 17,000 (18.65) (7.65) 2026-07-14 Buy 27,000 (2147) (14.44)
2024-07-30 Buy 17,000 (18.28) (7.65) 2026-07-31 Buy 27,000
2024-11-04 Buy 18,000 (17.64) (13.22)

X2 DESPRIMAMHE

s Compliance Notice =
Ol X201l AREl LIS EHxte] oJS Fefshl Seoin QIom, dlsel Bkt ei2iolLt 2HY gio] BMEIISS HolBhLIL,

ol ZAKIZE AR 2IMAWED} AZIEt 4 Qls X12 9 HEESE §0fE Zi0|LL HAP} 1 HeholL} SRS BEsHs 20| OflLiCh kM 0] ZAKIZS SXHETIAIZRT SESIA| Hi2in, ofnfst 290
© T7o| SPUER} 20l st A MIATS] SUKIR S ARSE 4 SELICk ot 0] FAIES KIETHARS A OO Sike] izt gio] SEF =) & TS 4 SIALICE

AR ZIMKIMIE] A7 DA TS HIMK SO JHE TRSIX| SELICE AL HT AR APZ| Soll F[StAI7| BiLICE
- & Xt=2iE HSA ol 7[2EXF = MISKI0IA AP HiZEH Arelo] gL Ich

- FRA|Z AN 1% OAF ERen SR| SIALIC
- RHZRS F|E ZARM HEA 3 0 BHRKH 5 BRIAPH HRekD K| AL

L — e = i

8 EXo|A HISSA| X EXASS AL @ 71z2xt_2026.06.30

B Buy(0Hi+) Trading Buy(TH<x) Hold(E%) Sell (Oi=)
Hig 94.7% 46% 0.7% 0.0%

[ 5 Fxeld ]
Overweight(H|ZZ!H): F HEHUIO| JhMat ShH B F7t0| A& J|ch Neutral(F2!): 2IE HEHE | 205 Hopt | A=|X| 45

Underweight(H|S2%2): €5 HEAHO| ofelet o ASF710] 3t2f 7|ch

[ 719 ExpIZt 2 EXISE ] 8% 674 7IZ, 201561(Strong Buy S AlX)

Buy(TH=): KOSPI ChH| 7|cH32lE 10%0/4¢ Trading Buy: KOSPI CHH| 10%014 x3t4-0! ol Alz|Lt StAM 22 22
Hold(&R): KOSPI Ci] 7|cH4-21E -10-10% Sell(THE): KOSPI CHH| 7[ch42iE -10% Olst
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