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KBEE O|AlE|, KBESHE S, KBIHLIE 2AFHXISIAL FX SE
0|ER X220l s 100% S7Hoi4 T8, THXIES K

SHoli4- 7HA2 & FIIH| 17.9%, 7.8% 5%EI 3
MXISIALR QIEH 20| &7t 2= 2,500

EXtolA Buy, MEF7} 61,0008
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Buy KB &K, KB 7HE|Rf FH2S|AL 271 WE
At 14, KBE& OlAEl= KBEEQ} KBIWL|E O Cigh 2XXISA HY A=Z
HEZI} (12708) 61,000 et 142, A== KBS A HE 1SS
ax"xyl, (414) 48 250% %ﬁiﬂif D|E-rr 7:|—.— 6020/0 OO/OO'” EH5H 100% %7HDH—’|\—% In_l%l;lol_l' ‘|E’| ;&04 X|
=M . ) _
AR 9 22 KB38Y XA Ag(wetHlg 10,57, 1:0.52)g olFolch. 3o 7t
4501 26.4%
KOSPI 2,134.88pt S =ct 330009, 27500902 S Z=JIhH| Z+2t 17.9%, 7.8% SE= 4x|0|Ct
APE5 201,739 T A2 AZ2 162FCE O¥EH, =2 S/l 7tA8 LAl XS Ag
EICIESNES 41,8110k JHo S Lo} it
REFAHIE 82.28% oo =
LELIEES 65.05%
527 & T/A|R7} 51,0009 /31,800 AX L 2|1 pFo o|eixHut Lol BHH
HRHeich2 o9l ] _
o 2 ZAEOl 0lolH20] KXo ASSH It e PEEE w2 2 o
TETT _ _ _
SRRt 9.85 HelX] gt & KBSH o|uiMut & siEVjole KBaE, JHIES| 0=
JP Morgan Chase Bank 6.95 100% HHE= o "H0|CH S At 2EMXIEIAI WRloZ OI5t £0(Q &7 2=
e AIAEA] QF 2500902, 178 KBES Ol £0]2) 2529 10%0] s
TS E(%) 1He 6718 1274¥ _ _ =
S AN Sik= of e S| AAF R %L | AlSE X &
Hejzsot 649 2324 4339 gith. ROE 7 =ih= ©f 08%p= FTEH, 3 C?EE 8%LH= dg zz3
R ES] 565 1795  47.79 dgolct €& W 21 &9 OIo'ﬂla 2oy HI2Y ZEZLQE HHHESIN
FraeH= o, 3 U2t PBR spread J4A IHHOIIA FRIHQ! =71 &450] 7|CHECE
() — KBSBAF Ft (pt)
60 RAMK|H(R) [ 2,200 o gl To k A& &2
T O HO p pIc o i
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o e UM X2H|E S HIECE of ¥l T2fo| oiFe| Sl Hols
| | 2000 QUCt HEZH FI4E01 MRA 7HsA0| HOFXI BHE Inorganic growth7} OFl HIS
30 | Jos0 MHL S SX= 9 9
20 1 [ 1200 & FES SH2=Z ¢ Organic growth FE0| HEE BRIt tt. 100% A= ¢!
1 [ 1.800 7t FEEE AN AN 2EXE oY 28Y oIFoIH AEF7E 61,0008
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"16.4 '16.8 "16.12 174 S W Top pick EXtej7iE XS}
£3do|y 20|y ol Frl=0lY EPS BLE BPS PER PBR ROE ROA
(Mg (&) (%) (%) (HH) (HH) (%) (%)
2015 7,382 2,858 1,821 1,698 4,396 212 74234 75 0.4 6.1 05
2016 7,445 2,216 1,677 2,144 5,459 242 77815 78 06 7.2 06
2017E 8,559 4,201 3,325 2,501 5,981 96 85196 8.1 06 7.8 07
2018E 8,879 4,451 3,540 2,663 6,368 65 90,371 76 05 7.8 07
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SoHOH 3 FA WS 2 Summary
(EH: 3, %, AH) KBS 2% (GH
1) 37Hok=
ToHoRA I (A) 33,000 27,500
BZD} (04/14) 28,000 25,500
271044~ Premium 17.9 7.8
oMok =% (B) 40,027,241 10,311,498
A9 X2 (AXB) 13,209 2,836
ooy 7|2t "17.04.17 ~'17.05.12
2) FAmet
weh Hlg 1:0.572870 1:0.521639
wet - o|HAH Y "17.04.14
EE 3 IPIEX "17.04.24
EEI TS pIED '17.04.25 ~ '17.04.27
e HHHOAL S X]7(2¢ '17.04.27 ~'17.05.11
et oMY '17.07.03
A DRoEY 17.07.13
AFo| MY "17.07.14
Xt&: Dart, HE2IZ535H 2IMAME
YRR Y AR | 217t
(TH2l: 2, HH) KB&dHEH KBaHm|
5 o4 3 23746 5634
16 X2 S| 24,356 8,066
K] CHH| 1.0 0.7
SR A|2FEH(04/14) 18,620 5,480
A|ZIHK| CHH| 1.3 1.0
Xt&: Dart, M2|Z2E=5d 2IMAME
KB£3liEd X2 Q4 History
(EHel: =, H9) KB HdlFAs KBEZ& FEFA+ St 55 12s H
2015.06 60,000,000 11,682,580 6,514 19.47% LIGESHEY 2l
2015.11 60,000,000 8,290,179 2,316 33.29% XpARE OHeY
2016.12 66,500,000 6,500,000 1,706 39.81% 37 RASX
2017.04 66,500,000 40,027,241 13,209 100.00% e i ES
F o 22 MY Zoioh (= 33,0009)E S6t 214 7HY
Xt&: Dart, M2 ZE535H 2IMRME
KBIHE X2 QI3 History
(B2l &, H9) KBHI|E dreisa| S8 FSFAS HEY 5 x2g Hz
2014.03 21,492,128 11,180,630 2,799 52.02% L2lotolHd el
2017.04 21,492,128 10,311,498 2,836 100.00% SN
F X2 MY S0l (F- 27,5009) & S8 ol T1E
X2 Dart, H2[Z555# 2MRIME
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KB =8 (105560)

KB3g& Valuation

el Clin] A
12M Fwd ROE % A 7.7
Cost of Equity % B=C+(D*E) 9.8
Risk Free Rate % C 19
Risk Premium % D 6.0
Beta by E 1.3
COE =HAH5 % F 3.0
Adj. Cost of Equity % G=B+F 12.8
Eternal Growth % H 0.0
Adj. Fair PBR ]| I=(A-H)/(G-H) 0.61
Premium/Discount % J 15.0
Target PBR HY K=1*(1+J) 0.70
12M Fwd BPS = L 86,900
spsEaly ! M=K*L 61,000
HxH7H04/14) | N 48,250
Upside Potential % 0=(M-N)/N 26.4

AtE: M| 2E355d 2lMRMEH

KB28 =7| &% +0| & Y

() 1Q16 2Q16 3Q16 4Q16 1Q17E 2Q17E 3Q17E 4Q17E FY16 FY17E
«=0[X}0[] 1,506 1,545 1,601 1,751 1,736 1,760 1,785 1,788 6,403 7,070
O|Xp==2] 2,466 2,465 2,482 2,609 2,633 2,670 2,708 2,724 10,022 10,735
O|xtt| & 960 920 881 859 896 909 923 936 3,619 3,665
&442009 368 364 376 477 453 459 465 468 1,585 1,846
fpE40| 720 760 777 894 850 861 873 877 3,151 3,462
F42HR 351 396 401 417 397 402 407 409 1,566 1,616
J|EtH[o|xto|e -34 -20 -66 -423 -88 -89 -90 -90 -542 -357
g0l 1,841 1,889 1,911 1,805 2,102 2,131 2,160 2,166 7,445 8,559
THeH| 1,054 1,069 995 2,111 1,073 1,077 1,001 1,207 5,229 4,358
bl 787 820 916 -306 1,029 1,054 1,159 959 2,216 4,201
sEgaTYd 119 195 194 32 200 216 219 241 539 877
FHolo] 668 625 721 -337 829 838 940 718 1,677 3,325
Iyl 52 125 40 734 -1 1 -23 1 952 -1
Mol 720 750 762 397 818 849 917 729 2,629 3,314
oINS 166 155 184 -67 188 195 211 168 438 762
21204 554 595 577 463 630 654 706 561 2,190 2,552
X|HfFF 545 580 564 454 617 641 692 550 2,144 2,501
H| X]Hi X2 9 15 13 9 13 13 14 11 46 51

NE: KB=8, HE|ZE528H 2lMAIME
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KB&& (105560)

Balance Sheet

Income Statement

(Mog) 2015 2016 2017 2018E  (MY%) 2015 2016 2017E 2018E
&3 o gk 16,316 17,885 18,949 20,081 20[x10/2) 6,203 6,403 7,070 7330
WESV | 245,005 265486 275279 286,168 0| X} 40 10,376 10,022 10,735 11,213
g xpAt 54,327 78,159 81,042 84,247 0|xHH| & 4173 3,619 3,665 3,883
QA 3,287 3,627 3,761 3,910 24320/ 1,535 1,585 1,846 1,919
J|ERFAR 10,130 10,517 10,905 11,336 Sag40| 2,971 3,151 3,462 3,599
TS| 329,065 375674 389,936 405,742 AAZHR 1,436 1,566 1,616 1,680
[CESChY! 224,268 239,730 253,998 269,169 J|EFH|0|XFO[2 -356 -542 -357 -370
xpolEy 16,241 26,251 24,275 22,502 £%990[9) 7,382 7,445 8,559 8,879
ARf 32,601 34,992 32,357 29,994 o 4,524 5,229 4,358 4,428
J|EFELAY 27,053 43,439 46,024 48,773 EHGH0Y 2,858 2,216 4,201 4,451
BREA 300,163 344,412 356,654 370,439 SUZHYH 1,037 539 877 911
=2 1,932 2,091 2,091 2,091 %10|9| 1,821 1,677 3,325 3,540
ASTEEY 0 0 0 0 Aole|al 344 952 -1 -12
xH2olof2 15,855 16,995 16,995 16,995 Mol 2,165 2,629 3,314 3,528
XEXE 0 -722 -722 -722 HolK|H|2 437 438 762 811
Pl N T 430 405 512 528 e7|20/2 1,727 2,190 2,552 2,717
o2 10,464 12,229 14,126 16,114 [EES 1,698 2,144 2,501 2,663
H| X6 x| 2 222 263 280 297 H|X| By x| 2 29 46 51 54
S 28,903 31,261 33,282 35,303
Key Financial Data | Key Financial Data Il

2015 2016 2017E 2018E (%) 2015 2016 2017E 2018E
xR (9) XYY
EPS 4,396 5,459 5,981 6,368 BIS Ratio 15.5 15.3 15.5 15.8
BPS 74,234 77,815 85,196 90,371 Tier 1 Ratio 13.6 14.4 14.7 15.0
DPS 980 1,250 1,560 1,740 CET 1 Ratio 135 14.2 14.5 14.9
Valuation (%) XEARH A
PER (tH) 7.5 7.8 8.1 7.6 NPL Ratio 1.2 0.9 1.0 1.0
PBR (tH) 0.4 0.6 0.6 0.5 Precautionary Ratio 2.4 2.1 2.3 2.4
= ESEIE 3.0 2.9 3.2 3.6 NPL Coverage 161.1 200.3 179.7 178.5
=Rt 223 232 24.2 25.3 NEy
2004 (%) XASIHE 6.7 14.2 38 4.1
NIM 22 22 2.2 22 zzot8 5.9 8.4 37 40
ROE 6.1 7.2 7.8 7.8 20|950tg 212 26.2 16.7 6.5
ROA 0.5 0.6 0.7 0.7 Dupont Analysis
Credit cost 0.4 0.2 0.3 0.3 20[x10/2) 1.9 1.7 1.8 1.8
284 (%) H[o|xto|%} 0.4 0.3 0.4 0.4
oche 109.2 110.7 108.4 106.3  THEH| 1.4 “14 11 11
C/I Ratio 61.3 70.2 50.9 49.9 CH&AR2H| -0.3 -0.1 -0.2 -0.2
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KB 28 (105560)
Compliance Notice
S 2E MY B AFDX(QL HEE AFRI0| SisLCLIAE & Ao AZE Z=u AGs|Ae HATE gl 2017E 48 7Y S S Xi=of ¢ZE
E59| RIFSE(DR, CB, IPO, Al’é%g S) U7 2at0o] Xt 67K 7h FZIMR EOHR] LS LICH YAz 20179 48 7Y SIXf & XtR0l| egE E52
XE2S 1%014 2Rstn UX| AGLICH GAtel ZARM dgit= 2017E 48 7Y X & K=o dUZE £=29 XES ERotn UX| ALLICLE Xt=0
AME HEER 2219 o Mot drdstn Qlon, QFe| 2t oLt 7HISi0] HNEUSS SQISLICE (Rfgxt 288
& ARs FAXIES EXtHdl HIot e ZEMNSE M2 tHiEEHe ARYUUL. S AR0 +2EH WER2 DA 2IMRMES FHRIZN At
SIS 4 Qlom HEMoILE MHMR2 HASHK| YUELUCH 5 ARE 0I85tAE B2 5 Atzet Haist EXto| 2E AFR X9 Moo= A7 HiZfLCh
SAST AR o6E 1Y 7URE 7F #Y A FAo|A Hlg
7| & 2Nz FH7IEY A 17t RS FEBE ol BE,UES 90| ExtelA Hlg
FH7IEY Buy FH7|12Y 2 147 BEE ] +20% 014
E]llj 17H%\7_|' = x|7|=0l| X| 1] v e Al ~ E
=teju] 452 Trading Buy — FH71&2Y 2™ 1§17 BAEItHE] +5% 0|4 ~ +20% 0|gt o 9 5%
Hold FH7|1EY A 1t BHEE T —20% 014 ~ +5% 0|2t = 7.5%
Sell 7Y A 1ot BHEE o] —20% 02t = 0.0%
Ak A7IEM7|Z Atole A|RHHIS CfH] ESH|Z0| HalE =X 20178 38 31Y 7FoR A2
- B 1382t ISEXAEO Ch5tod
Netien Overmecht (IE =) Zag 229 £1539 b|g
PN E
AZRIs-tis] 352 Neutral (&)
Underweight (HIS&A)
8(105560) EAISEHZE W&
FHzy A AEEY ExtolA HEFHR) EEL ot 9 HHFIL HEFO|
2015.07.16 Aojua|m Buy 49,000 LIke) @
2015.10.12 Molgz|m Buy 49,000 EINE-] 70,000 - KB2EX t Yot
2015.10.23 J|Yee|x Buy 49,000 EIRK-S 60'000
2015.12.03 eiey Buy 49,000 B3 e _’_,_
2016.01.19 PR e Buy 49,000 EINE-] 50,000 4
2016.02.02 Aojea|m Buy 49,000 EIR ] 40,000 -
2016.02.05 PR e Buy 42,000 EIN k-] 30,000 |
2016.03.03 Aejee|m Buy 42,000 CIFike3 20,000 4
2016.03.11 Aejeam Buy 42,000 Like) 10000 |
2016.03.16 Atoeam Buy 42,000 LI kS '
AFO1 HIM S 0 T T T .
2016.04.01 tgse|s Buy 42,000 e 154 "15.10 16.4 "16.10 17.4
2016.04.19 Adez|m Buy 46,000 Elk-2
2016.04.22 Jlgez|T Buy 46,000 kel
Y
2016.08.16 A EN Buy 50,000 23
2016.10.21 P e Buy 50,000 23
2016.11.21 AAEA Buy 52,500 23
2017.01.04 J|deeT Buy 52,500 23
2017.01.17 Mejep|m Buy 52,500 ox
2017.02.10 PR 4 Buy 61,000 ox
2017.04.10 Aez|m Buy 61,000 23
2017.04.17 PR Buy 61,000 b
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