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22 &% +2017 ZAH4 7|z Atk FHPE Y= kel 4Edla, 2Q1
~ 2%z A7t B iw o o AVH A% AT A7} 7] WEelth 3k 17k FA A%
o] FEFUD 7eF 240 Hel STl a3 F5A 0w Akl 9l
2017 AAe| AARIR 2§ 2Q17 AA ] AAES Ay E AN ol A Flsks o ok SApEE
B8 ol HH gl Aol EASILE NIME zﬂli—ﬂﬂ%ﬂl B3t +3~4bp N, 43} EF HFES
1% %w oz serar. g E—i A w719 2o diie Q84 eds
9 KBES Y 9 KBS ql7bliseate] 1,6009 o] -+ atet
Coverage 2Q17 o4 X|uf20]Y
(GEE)] 2Q17E 2Q16 (% YoY) 1017 (% QoQ) \ HMMA (% diff)
LINES 723.8 683.4 59 997.1 -27.4 702.2 3.1
KBZ& 854.7 580.4 473 870.1 -1.8 726.1 17.7
SHLIZEXIF 487.3 352.1 384 492.1 -1.0 428.0 13.8
a2 466.9 307.0 52.1 637.5 -26.8 3925 19.0
e 303.7 286.6 6.0 438.3 -30.7 297.5 2.1
BNKS8XIF 151.1 152.4 -0.9 168.3 -10.3 158.8 -49
DGBE&XIF 91.8 81.7 12.4 90.9 1.0 933 -1.6
JBE8XIE 52.3 57.0 -8.4 472 108 53.2 -18
Coverage 3,131.5 2,500.6 25.2 3,741.4 -16.3 2,851.6 9.8
X2 ZIAL M2 2525 2|MA|ME
Coverage 2Q17E &Ml /& Summary
(Moi2) | MBRE kB3B8 SUB8XF  eaed  Jlded BNKIBNE DGBISXE  JBIEBXF  Coverage
=0|xt0] 1,934.1 1,799.1 1,226.9 1,312.8 1,280.8 567.9 317.8 287.6 8,727.1
O|Xt2 2,892.1 2,683.2 2,172.7 2,157.8 1,971.4 836.5 446.9 4421 13,602.7
o|xtH|& 958.0 884.0 945.8 845.0 690.5 268.6 129.1 154.5 4,875.5
#=3320(9 392.6 530.1 455.6 2637 92.2 38.6 17.3 46 1,794.7
F+E4Y 977.6 956.2 698.1 517.8 203.6 72.9 359 29.1 3,491.2
$42H8 585.0 426.1 2425 254.1 111.3 34.3 18.6 245 1,696.5
J|EfH[O| X0l -11.6 -23.3 67.3 236 -82.4 -8.0 -9.0 4.4 -47.8
Yol 2,315.1 2,306.0 1,749.8 1,600.1 1,290.7 598.5 326.0 287.8 10,474.1
T 1,105.2 1,129.7 925.4 819.8 586.3 276.0 149.1 140.3 5131.7
SHGHo|Y 1,209.9 1,176.3 824.4 780.3 704.4 322.6 176.9 147.6 5,342.4
BT 262.6 189.7 173.7 163.9 299.6 113.2 51.1 49.2 1,302.9
Aol 947.3 986.6 650.8 616.4 4047 209.4 125.9 98.3 4,039.5
FgelE 7.0 148.4 8.4 -0.8 -8.2 -6.7 -1.7 0.3 146.7
MEolY 954.3 1,134.9 659.2 615.6 396.5 202.7 124.2 98.6 4,186.1
HOIMH| S 2195 261.0 151.6 141.6 91.2 476 28.6 229 964.0
g7lz0l2 734.8 873.9 507.6 4740 305.3 155.1 95.6 75.7 3,222.1
X|bHEZ 7238 854.7 487.3 466.9 303.7 151.1 91.8 52.3 3,131.5
H| X6 x| 2 11.0 19.2 203 7.1 1.6 40 3.8 235 90.6
XtE: ZA 2| 2E25H 2|MRINE
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‘17 A Earnings Peak out =2t

Top line 743 B84 TUE
g Arolrh. BAF AWEA 7+ 17
S7Fe 1202902 49 {7
34 o8e ASJst BpAQ FA R Al o] & A3 S ThsAdo

A= 18 Aot} AA AAAMA 715 183 AujFEE 0] FHA = 17
v A% 7Felo|t}, A3|A o]e] AdEd wE A AT Eyeh, Ao
283 Earnings Peak—out®l] 3t =52 3]35}7] o]t}

Earnings smoothing + Y2}2| At & OtE 2% S %3l Earning smoothing2 3 A3 o] Qi A3]A o
S o 3 LA S S o o = 5
¥E - AL IAZYASY 1 Qa ofolo) B vl 24wl AAHOR oM ol A FA
= A== = O =] === = O
£ A%eka ek Yol AH B, r AR FE U4 5& g o
[e) [e) =) < Ay
% P2z b ok uolvl, ¥Rl $HE A2d S ke wdol
ALY 2t Ok T ISH U
Sy LR OHYTIOF 2 FEoL FEOM| U w7 ol Hop/oj2el
(tF) () (&) (<49)
NEINES X 336 5617 99,188 2,117
POSCO 41 166,000 296,000 527
SKHEIA 1,392 5,016 6,210 166
KT&G 18 61,000 114,000 95
KB28 CHot=El =T AL 4,584 4,186 9,804 2,575
SK 175 97,900 269,000 2,994
POSCO 158 166,500 296,000 2,045
SILIZERIE  SKSto|HA 509 25,310 66,600 2,103
Ot 5,000 700 1,380 340
R = Z2ER0|0f 2,236 7,854 8,120 59
J|es KT&G 951 22,370 114,000 8,714
Az ZAL HE=Ea5d 2IMAIME
Coverage @2 140|2] =X Coverage 2t X|ulF= =0(9] =X
E2) saszoe  wzolxoly (xg)) = Coverage X|sz% 0|2
-0.4%
=0 +49% 14 1 +24.5%
+8.5 % ' 20— 119
+4.6 % +3.6% 20 e 12 A .
40 P 4 P 4 73 76 22%  *189%
: 10 A
59 6.5 o4 82 * gq 7
30 g |
6 4
20
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2 4
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23l Overweight, Top pick: SH-F2-8X|3(TP: 58,000 %, UP: 27.5%)
3el 4ol e sl 7% Q4 Aol dade ke gdel Easht, qlak FsAel o
ROE 7 Cycle SAE olo] EAA etk Z, AR BAY B AT WS Hu
ot =8 Al WE ROE /A Cycles & Al3dolth
ROE {42 5%t 23lF Valuation re-rating2 Zletid
(EH) KRX Banking Index 12M Fwd PBR (%)
—— ROE(®)
15 - - 20
12 T b 15
09 L 10
P
0.6 L5
0.3 ; ; ; ; ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0

R 24T, KRX, HE|Z2T25H 2IMRME

234 Overweight 2.3
Target PBR Multiple 0.61 j w12 AAsith 12702 oA ROE 8.1%°] CAPM 3 ALdt #En|g
13.0%% &l A=st FA oIt @ A7FE thd] ofF 21.2%9] 5 ool EA
= A2 F7F 75 Add 97 oldE

28 Valuation

T ot Hl1
12MFwd ROE (%) 8.1 H2|2525d 28Y L2 J|F
Cost of Equity (%) 8.5 H2 2533 2dY [FUHA J|IF

Risk Free Rate (%) 1.9 =1 39= F2|

Risk Premium (%) 6.0 He2=E335d 2IE

Beta (HH) 1.1 EEE 523 U HEH =BT
COE =H|= (%) 45 2t 1074 A CHH| KOSPI CHH| W# COE ¥ZE
Adj. Cost of Equity (%) 13.0 Cost of Equity + COE Z=FAH+
Eternal Growth (%) 0.0 YLEEE 0% 2t
Adj]. Fair PBR (HH) 0.62
Premium/Discount (%) -1.3 S22 Premium/Discount =Ha
Target PBR (BH) 0.61
AT APHEAU(7/7) (M) 87,387 HEZ|XESTH 2¥Y |LIHA J|1E
=R PNPIELY (Aoded) 105,907 H22EZ35d 2dY FLHA J|IF
Upside Potential (%) 21.2
Mg M 2E5=5H 2MAMH
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Top Pick: StLfZ§A|3

rlo
0%

AsHAl whgahs Aol itk Al A o] 9
e, HEEed S, Bl B2 st 5 5 %
FEol digt ol Aesivh 1) A A A Y
3) C/I Ratio ¥ Credit cost F7} stet 7Fs4d, 4) 1]

Al st=eATe 4457 9.4% FEF 24

28 HYFIL MEU
(%) kx| KBE2& oiE8xF fal=2d Jg2d  BNKZBXF DGBEEXF JBEEXIF
12M Fwd ROE 9.1 8.9 7.7 7.9 7.3 8.0 8.5 7.2
Cost of Equity 8.0 9.7 8.6 6.4 9.0 9.7 9.0 7.3
Risk Free Rate 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9
Risk Premium 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Beta 1.0 1.3 1.1 0.8 1.2 1.3 1.2 0.9
COE =%A+ 4.5 45 45 4.5 4.5 45 4.5 45
Adj. Cost of Equity 12,5 14.2 13.1 10.9 135 14.2 135 11.8
Eternal Growth 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adj. Fair PBR (tH) 0.72 0.63 0.58 0.73 0.54 0.56 0.63 0.61
Premium/Discount +20.0 +30.0 +20.0 -10.0 -20.0 -10.0 -10.0 -30.0
NIM -10.0 -10.0
Credit Cost -10.0 -10.0 -10.0 -10.0
SG&A +10.0 +10.0
Capital +10.0 +10.0 +10.0 -10.0 -10.0
Biz Portfolio +10.0 +10.0
Target PBR (HH) 0.87 0.82 0.70 0.66 0.43 0.50 0.57 0.43
12M Fwd BPS (&) 71,400 86,900 81,900 32,500 34,600 22,700 24,100 16,200
YRt (Y) 62,000 70,000 58,000 21,500 15,000 11,500 14,000 7,000
SAXNIH7/7, H) 48,900 56,700 45,500 18,650 14,150 10,850 11,400 6,610
JIE HFFL 62,000 70,000 53,000 19,000 15,000 11,500 14,000 7,000
HYFOL HEA X X 9.4% ¥ 13.2% o4 X SX X X
Upside Potential 26.8 235 27.5 15.3 6.0 6.0 22.8 5.9
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249] Coverage Valuation Table

‘ Top Pick AE2d X2

SHLiZ8XIF REIES KBE& a2y 7|1Y2¥ | BNKE8XIF DGBE8XIF  JBI8XIF
Code No 086790 KS = 055550KS 105560 KS  000030KS  024110KS 138930 KS 139130KS 175330 KS
EXto|A Buy Buy Buy Buy TradingBuy | Trading Buy Buy Trading Buy
HEFIHY) 58,000 62,000 70,000 21,500 15,000 11,500 14,000 7,000
ATIHT/7, &) 45,500 48,900 56,700 18,650 14,150 10,850 11,400 6,610
50" (%) 27.5 26.8 235 15.3 6.0 6.0 22.8 59
X|thz=0l (A 2) 2015 910 2,367 1,698 1,059 1,143 486 294 115
2016 1,330 2,775 2,144 1,261 1,158 502 288 143
2017E 1,776 2,986 3,043 1,771 1,343 542 323 169
2018E 1,868 2,981 2,876 1,638 1,409 597 356 180
AE2EA(HAY) 2015 22,972 31,810 28,903 19,310 17,294 6,191 3,777 2,679
2016 23,390 31,745 31,261 20,546 18,047 7,087 3,972 2,964
2017E 24,621 33,256 33,100 21,302 18,971 7,472 4,328 3,100
2018E 26,100 35,491 35,295 22,545 19,961 7,970 4,645 3,309
ROE(%) 2015 4.2 7.9 6.1 5.7 7.0 9.1 9.2 5.7
2016 6.0 9.0 7.2 6.4 6.6 7.9 8.0 6.5
2017E 7.7 9.4 9.5 8.5 7.3 7.8 8.4 7.2
2018E 7.7 8.8 8.5 7.5 7.3 8.1 8.5 7.3
EPS(&) 2015 4,992 4,992 4,396 1,566 2,054 1,952 1,740 873
2016 3,100 5,851 5,459 1,866 2,071 1,539 1,702 918
2017E 4,495 6,298 7,277 2,619 2,398 1,664 1,908 1,084
2018E 6,001 6,285 6,879 2,423 2,516 1,831 2,103 1,160
BPS(¥) 2015 74,829 65,035 74,234 28,500 30,918 23,000 20,624 13,767
2016 75,971 65,605 77,815 30,279 32,055 20,811 21,773 14,663
2017E 79,946 68,739 82,733 31,396 33,696 21,953 23,737 15,724
2018E 84,752 73,358 88,220 33,229 35,455 23,415 25,476 16,780
PER(HH) 2015 7.6 7.9 7.5 5.6 6.0 4.3 5.8 6.3
2016 7.0 7.7 7.8 6.8 6.1 5.6 57 6.3
2017E 7.6 7.8 7.8 7.1 59 6.5 6.0 6.1
2018E 7.2 7.8 8.2 7.7 5.6 59 5.4 5.7
PBR(HH) 2015 0.3 0.6 0.4 0.3 0.4 0.4 0.5 0.4
2016 0.4 0.7 0.6 0.4 0.4 0.4 0.4 0.4
2017E 0.6 0.7 0.7 0.6 0.4 0.5 0.5 0.4
2018E 0.5 0.7 0.6 0.6 0.4 0.5 0.4 0.4
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= 271 sl HEAIZE RHos WESE HRALIC, 5 K20l A8 UBS A NS SHKEA 2xt 24
3 4 9lonf HENO|L LS BEsHK| AU § RS 18IS B2 5 AR BRist Sxjol AF ZHS Ao BEOR iA7| Hii,

EAST BHAIG o6 d 1Y 7URE J|F ¢E AR) g2le|A bl
71 5 RNEZ FHIIEY A 1 BREIIH FHE=0 oy SHEAQUSS o) EXtolAH Hlg
FHIIEY Buy FXVIEY A 14zt HREEIHHE] +20% Ol
=Y g Trading Buy — SE7IEY XF 17427t BREIIHH] +5% 0A ~ +20% 0/ot o4 92.8%
Hold FH7|1ZY &M 1€t HRSItiE —20% 04 ~ +5% 0|2t =8 72%
Sell FH7|1EY AH 10t BRSThE] —20% o2t o 0.0%
A AJIEOHT |2 MY A[RHH|ZE ChH| HOH|EO| HalE =F 20174 69 30Y 7|Zo=
_ _ Zl2 147t FEFEANE0 thstod
it OIS 288 faY A539 HE
PN A E
AZRIs-tis] 352 Neutral(E&])
Underweight(HIE&EA)
418t2|(055550) FASEHZE L&
FHEHUR XEHA EXtolA HEFHY) St Fot 9 HHF0} HER0|
2015.07.16 AQime| Buy 56,000 EIRES @
2015.10.12 Aejge| Buy 56,000 EIRES 75“000 i ABER|Z 220} SEEST)
2015.12.03 A EN Buy 56,000 g 60’000
2016.04.19 Aejea|m Buy 56,000 B3 /000 \_I_,._r'_
2016.04.22 P e Buy 56,000 EINE-] 50,000 1
I 40,000 1
2016.08.16 AiEy Buy 51,000 o7t 30,000 |
2016.10.21 J|Yee|m Buy 51,000 23 20,000 |
2016.11.21 A Buy 53,500 oz 10000 |
2017.01.17 ez Buy 53,500 23 '
oldg|o 90749 0 T T : ,
2017.02.09 P Buy 56,000 oot e o Py o pai
2017.04.10 Mejge|x Buy 59,000 oz
2017.04.21 Pl Buy 62,000 o
2017.05.29 AR Buy 62,000 o
2017.07.10 Aez|m Buy 62,000 oH
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KB 28(105560) £ASZ8A L

FHePgUx WL ExtolA HEFOHR) B 3t % HYFIt HEF0|
2015.07.16 NLal=Elp: Buy 49,000 kel @
2015.10.12 Aejeam Buy 49,000 EIAk=) sE,ooo i KB28 F7t kB
2015.10.23 P IEET g Buy 49,000 gs 20,000 |
2015.12.03 HAEY Buy 49,000 ke 60,000 |
2016.01.19 e Buy 49,000 EIAk=) 50’000 |
2016.02.02 AtjHa|m Buy 49,000 kel '
2016.02.05 PISIEEIES Buy 42,000 HHS 40,000
2016.03.03 Heja|m Buy 42,000 B3 30,000
2016.03.11 EE Buy 42,000 SPk 20,000 7
2016.03.16 Mejga|m Buy 42,000 BT 10,000 1
2016.04.01 Aojam Buy 42,000 EIA=) 0,15 ; nen Py B e
2016.04.19 Aejea|n Buy 46,000 LIS
2016.04.22 PR e Buy 46,000 LI kS

HEA #HY
2016.08.16 Rt Buy 50,000 ox
2016.10.21 P EE:4 Buy 50,000 ot
2016.11.21 A EN Buy 52,500 23
2017.01.04 Pl LTS Buy 52,500 oxd
2017.01.17 Ao Buy 52,500 oxet
2017.02.10 P EE:4 Buy 61,000 ot
2017.04.10 AtiHa|m Buy 61,000 ou
2017.04.17 PR e Buy 61,000 oxet
2017.04.21 PR S Buy 65,000 oxet
2017.05.29 Rt Buy 70,000 oxd
2017.07.10 ez Buy 70,000 23
SHLI2821F(086790) £ALSFHZA L
Mz L £xtolA HEFHE) EEL ot 9 POt HEF0|
2015.07.16 Atgjaa|m Buy 38,000 g &)
2015.10.12 Atgjaa|m Buy 38,000 EIA-] 7(;000 i sHLIZ 8 X|F 0t EEEST)
2015.10.26 Pl Buy 38,000 g
2015.12.03 My Buy 35,000 HrMS 60,000 1
2016.03.16 Atgjaa|m Buy 35,000 Bk 50,000 4
2016.04.01 Melge|m Buy 35,000 EIZNkel 40,000 -
2016.04.19 MgEeT Buy 33,000 ElRake) 30,000 -
2016.04.25 P e Buy 33,000 EIA-] 20,000 |

e g 10,000
2016.08.16 AeiEN Buy 37,000 ou '
2016.10.24 Pkl Buy 37,000 oF 0.157 6.1 6.7 7 77
2016.11.21 AAEA Buy 40,000 oH
2017.01.17 Aot a|m Buy 40,000 Sr
2017.01.25 J|geeT Buy 40,000 23
2017.04.10 Aez|m Buy 45,000 o
2017.04.24 J|YEe|T Buy 47,000 23
2017.05.29 Ay Buy 53,000 eu
2017.07.10 Aez|m Buy 58,000 o
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22|234(000030) EAISZHZA L

FHePgUx Itﬂf?éél EXxo/Ad HEFHE)
2015.07.16 ez Buy 12,000
2015.10.12 *J%.*EE\E Buy 12,000
2015.12.03 AHEN Buy 12,000
2016.01.12 PG e Buy 12,000
2016.04.19 NLal=Elp:4 Buy 12,000
2016.08.16 A Buy 13,000
2016.10.20 PG e Buy 14,500
2016.11.14 Jlgee| Buy 14,500
2016.11.21 A Buy 15,000
2017.01.17 Ao Buy 15,000
2017.02.09 J|geem Buy 17,000
2017.04.10 Ao Buy 17,000
2017.04.20 PR S Buy 18,000
2017.05.29 A EN Buy 19,000
2017.07.10 Ao Buy 21.500

71928(024110) EAS3HA Y2

FHzPgdxt L Exo/A HEFHE)
2015.07.16 Ao Buy 17,500
2015.10.12 *J?;EE\E Buy 17,500
2015.11.02 Jlgegz Buy 17,500
2015.12.03 *J?;%*q Buy 17,500
2016.03.16 Adga|o Buy 17,500
2016.04.01 Adga| o Buy 17,500
2016.04.19 Adga|o Buy 16,000
2016.08.16 A EN Buy 15,000
2016.10.31 Jjgez|m Buy 15,000
2016.11.21 Ay Buy 16,000
2017.01.17 Adga| o Buy 16,000
2017.02.15 Jjgez|m Buy 16,000
2017.04.10 Adga|o Buy 16,000
2017.04.24 J|deem Buy 15,000
2017.05.29 Mgy Trading Buy 15,000
2017.07.10 Adga|o Trading Buy 15,000

BNK 28241F(138930) £AlS3HA Lig

FHepgdxt L Exto/H HEFHE)
2016.08.16 AAEA Buy 11,500
2016.10.31 Jjgez|m Buy 11,500
2016.11.21 AAEA Buy 11,500
2017.01.17 Aez|m Buy 11,500
2017.02.10 P s Buy 11,500
2017.04.10 Aez|m Buy 11,500
2017.04.27 J|deeT Buy 11,500
2017.05.29 Rt Trading Buy 11,500
2017.07.10 Aez|m Trading Buy 11,500
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DGB 3 82|F(139130) SAISZHZA L

FHeEdUR IEEA Exted
2016.08.16 A EN Buy
2016.10.28 PR e Buy
2016.11.21 AAEN Buy
2017.01.17 Aejea|m Buy
2017.02.09 PR e Buy
2017.04.10 Agam Buy
2017.05.12 PR e Buy
2017.05.29 A EN Buy
2017.07.10 Mojua|m Buy

JB 38215(175330) §£A5a3HE L2

FHERU 2 £xteA
2016.08.16 AAES Buy
2016.11.01 J|YgEeT Buy
2016.11.21 Atojeta Buy
2017.01.17 MeE|T Buy
2017.02.13 J|YgEeT Buy
2017.04.10 Aiee|T Buy
2017.05.08 J|gee|T Buy
2017.05.29 Atojsta Trading Buy
2017.07.10 ez Trading Buy
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