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vs : 

: 1) 2024 5 2026 2 1
2) 2023
3) , Wilcoxon Ranksum test( ) 10% 

: KIND, 

( ) 14,990 > 1,224 13,766 

(%) 7.98 > 3.10 4.88 

(%) 2.43 < 3.18 -0.75 
PBR 0.95 < 1.08 -0.13 

PBR 0.02 > -0.03 0.05 
(%) 19.85 > 0.00 19.85 
(%) 10.88 > 0.77 10.11 
(%) 28.11 > 16.24 11.87 
( ) 4.50 > 0.00 4.50 

( ) 176 2,085 

vs : 



,                                        
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vs : 

43.25 > 21.43 21.83 

29.26 > 9.43 19.83 

56.29 > 37.50 18.79 

75.00 > 12.50 62.50 

62.75 > 40.00 22.75 

( ) 176 792 

66.40 > 46.19 20.21 

54.78 > 41.65 13.13 

58.73 > 47.56 11.17 

66.86 > 0.00 66.86 

49.80 = 49.80 0.00 

49.70 > 0.00 49.70 

IR 51.21 > 42.13 9.08 

( ) 176 2,085 

ESG ESG
vs : 

: 1) 2024 5 2026 2 1
2) 2023
3) , Wilcoxon Ranksum test( ) 10% 

: KIND, 
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: 

( ): 

: =1, =0

(1) (2) (3) (4) (5)

-18.3790 [0.24] -17.3354 [0.22] -18.4328 [0.24] -18.4197 [0.23] -17.8971 [0.22]

0.4911 [11.86]*** 0.4600 [9.95]*** 0.4889 [11.73]*** 0.5130 [13.05]*** 0.4599 [10.23]***

PBR -0.0364 [0.57] -0.0336 [0.48] -0.0399 [0.65] -0.0349 [0.51] -0.0351 [0.53]

3.9585 [10.82]*** 4.1647 [12.02]*** 3.7952 [9.73]*** 3.9083 [10.79]*** 4.1269 [11.58]***

0.4936 [4.03]** 0.5347 [4.85]** 0.4378 [2.96]* 0.5320 [4.73]** 0.5267 [4.51]**

-0.0712 [0.17] -0.0754 [0.19] -0.0947 [0.30] -0.1176 [0.46] -0.0785 [0.20]

-0.1802 [0.00] 0.5086 [0.03] -0.4767 [0.03] 0.3111 [0.01] 0.1540 [0.00]

4.4599 [7.55]*** 4.5211 [7.86]*** 4.1753 [6.63]** 4.3386 [7.25]*** 4.5903 [8.06]***

0.2050 [1.69] 0.2092 [1.74] 0.2337 [2.22] 0.2282 [2.14] 0.1918 [1.47]

KCGS

0.0223 [7.21]***

0.0185 [5.63]**

0.0215 [6.38]**

0.0054 [1.84]

0.0216 [6.75]***

Y Y Y Y Y
R-Square 0.2594 0.2581 0.2589 0.2552 0.2591

: 
1% 

(+)

: 

: 

, 

: ***, **, * 1%, 5%, 10%

ESG/ : , , 
, 

,
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: PBR 

( ): PBR
PBR

: =1, =0

(1) (2)

PBR< PBR>=

-21.3947 [0.23] -18.2403 [0.15]

0.6124 [7.94]*** 0.4147 [5.39]**

PBR -0.6733 [0.88] -0.0251 [0.32]

3.1647 [2.76]* 1.8282 [3.80]*

0.5403 [2.47] 0.4802 [2.50]

-0.4279 [2.92]* 0.2221 [1.28]

-7.1807 [3.31]* 11.9377 [11.75]***

4.3940 [3.19]* 4.6785 [5.08]**

0.3321 [1.88] -0.0208 [0.01]

(ESG )
0.0327 [3.42]* 0.00233 [0.02]

Y Y

R-Square 0.1955 0.1858

: =1, =0

(3) (4)

< >=

-17.9664 [0.15] -20.7289 [0.21]

0.3341 [1.97] 0.5637 [11.25]***

PBR -0.0046 [0.00] -0.0652 [1.17]

-0.6731 [0.59] 4.6512 [7.92]***

0.5236 [2.80]* 0.5991 [2.40]

-0.2073 [0.71] 0.0354 [0.04]

8.3141 [2.41] 1.0854 [0.14]

2.1301 [0.43] 4.9844 [7.23]***

0.0559 [0.03] 0.2667 [2.18]

(ESG )
0.0481 [5.06]** 0.0067 [0.21]

Y Y

R-Square 0.1389 0.2121
: ***, **, * 1%, 5%, 10% : ***, **, * 1%, 5%, 10%

(PBR)

PBR : 
PBR : 

: 
: 
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: 

: 
= CAR(0,3)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
ROA 0.032
ROE 0.027

0.045*
0.007

0.167*
-0.005**

-0.108
R&D 0.022

-0.072**

158 158 142 159 159 159 158 159 159
Adj. R2 0.014 0.018 0.046 0.014 0.038 0.039 0.023 0.015 0.052

: 1) 2026 2 , SPAC
2)
3) ***, **, * 1%, 5%, 10% 

: KIND, FnGuide, 
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IR (-)

15

: 

: 

= CAR(0,3)
(1) (2) (3) (4) (5)

-0.010**

IR -0.027***

IR 
( 3 ) -0.016***

IR 
( 6 ) -0.011**

IR 
( 12 ) -0.008**

159 159 159 159 159

Adj. R2 0.048 0.070 0.056 0.049 0.042

: 1) 2026 2
2)
3) ***, **, * 1%, 5%, 10% 

: KIND, FnGuide, 



(+): 
R&D (-): 
IR (-): 

16

: 

= CAR(0,3)
(1) (2) (3) (4) (5) (6) (7) (8)

ROA 0.064 0.014 0.067 0.017
ROE 0.055 0.042 0.055 0.042

PBR -0.003 -0.002 -0.003 -0.002 -0.003 -0.003 -0.003 -0.003
0.050 0.036 0.050 0.036 0.049 0.038 0.049 0.038
0.057 0.050 0.057 0.051 0.047 0.047 0.047 0.047

0.229** 0.195* 0.228** 0.195* 0.229** 0.191* 0.228** 0.191*
-0.003 -0.004 -0.003 -0.004 -0.002 -0.003 -0.002 -0.003
-0.027 -0.041 -0.024 -0.039 -0.031 -0.051 -0.028 -0.048

R&D -0.324** -0.17 -0.316** -0.164 -0.317** -0.166 -0.310** -0.160
-0.061 -0.061 -0.061 -0.061 -0.055 -0.055 -0.056 -0.055

IR -0.009* -0.011* -0.010* -0.011* -0.009* -0.011* -0.010* -0.011*
N Y N Y N Y N Y
N N Y Y N N Y Y

141 141 141 141 141 141 141 141
Adj. R2 0.122 0.113 0.116 0.106 0.127 0.116 0.121 0.11 

: 1) 2026 2
2) 
3) ***, **, * 1%, 5%, 10% 

: KIND, FnGuide, 
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: PBR 

: PBR
PBR PBR

: CAR(0,3)

(1) (2)

PBR>= PBR>=

ROE 0.034[0.540] 0.032[0.525]
PBR -0.002[-0.500] -0.002[-0.500]

0.032[0.889] 0.027[0.730]
0.031[0.660] 0.021[0.438]
0.14[1.228] 0.102[0.779]

-0.006[-1.500] -0.008[-1.600]
-0.115[-0.991] -0.13[-1.024]

R&D -0.433[-2.624]** -0.266[-1.237]
-0.044[-0.957] -0.042[-0.724]

IR 0.005[0.625] 0.006[0.667]
N Y
Y Y
77 77

Adj. R2 0.069 0.03

: CAR(0,3)

(3) (4)

PBR< PBR<

ROE 0.261[1.332] 0.259[1.245]
PBR 0.014[0.341] 0.034[0.667]

0.102[2.833]*** 0.088[2.095]**
0.067[1.595] 0.063[1.575]
0.314[1.880]* 0.316[1.654]

-0.003[-0.75] 0.001[0.200]
0.194[0.843] 0.142[0.592]

R&D 0.517[0.766] 0.096[0.137]
-0.091[-1.197] -0.09[-1.098]

IR -0.028[-3.500]*** -0.032[-3.556]***
N Y
Y Y
77 77

Adj. R2 0.069 0.03
: ***, **, * 1%, 5%, 10% : ***, **, * 1%, 5%, 10%

PBR 

: , 
R&D (-):

PBR 

(+), (+): 
IR : 
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: 

: 1) 2024/5/28 (=100)
2) 

: KRX, DataGuide, 

M/B 
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:  PBR 
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