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Buy 2Q17 Earnings Surprise
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(Mg (&) (%) (%) (HH) (HH) (%) (%)
2015 7,382 2,858 1,821 1,698 4,396 212 747234 7.5 0.4 6.1 0.5
2016 7,445 2,216 1,677 2,144 5,459 242 77815 7.8 0.6 7.2 0.6
2017E 9,918 4,696 3,939 3,330 7,964 459 82,443 7.2 0.7 10.4 0.8
2018E 10,577 5,084 4123 3,296 7,884 -1.0 88632 7.3 0.6 9.6 0.7
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2Q17 Earnings Summary

(M) 2Q17P 2Q16 (% YoY) 1Q17 (% QoQ) i EES (% diff) Cali N EN (% diff)
«=0|x0| 1,939 1,545 255 1,726 12.3
3ol 2,491 1,889 319 2,309 7.9
THEH| 1,322 1,069 237 1,167 13.3
el 1,169 820 426 1,142 2.4
=Rl 53 195 -72.9 255 -79.3
X|HiFF2009 990 580 70.6 870 13.8 855 15.8 792 25.1
X2 KBZ 8, Hal=5335d 2lMAIME
2Q17 8 Ysld 29l Summary
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(M) 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17P 3Q17E 4Q17E FY16 FY17E
2#0|xto|2] 1,506 1,545 1,601 1,751 1,726 1,939 1,975 1,980 6,403 7,620
O|Xt0l 2,466 2,465 2,482 2,609 2,604 2,835 2,884 2,902 10,022 11,225
O|XH|& 960 920 881 859 877 896 909 922 3,619 3,604
&=420(9 368 364 376 477 521 510 506 508 1,585 2,045
@0l 720 760 777 894 939 992 983 988 3,151 3,903
S3ZHIE 351 396 401 417 418 482 478 480 1,566 1,858
7|EfH|0|XtO[S] -34 -20 -66 -423 62 42 99 50 -542 253
EAHoY 1,841 1,889 1,911 1,805 2,309 2,491 2,580 2,538 7,445 9,918
THEH| 1,054 1,069 995 2,111 1,167 1,322 1,315 1,418 5,229 5,223
EHGYoY 787 820 916 -306 1,142 1,169 1,265 1,120 2,216 4,696
YUY 119 195 194 32 255 53 199 250 539 757
Fol 668 625 721 -337 887 1,116 1,066 870 1,677 3,939
IdHelEe 52 125 40 734 78 131 -12 12 952 209
M|Zole 720 750 762 397 965 1,247 1,054 882 2,629 4,148
HOIMH|E 166 155 184 -67 78 242 242 203 438 765
212009 554 595 577 463 888 1,005 811 679 2,190 3,383
X|Hi= 545 580 564 454 870 990 800 670 2,144 3,330
HIX|E{ X 9 15 13 9 17 15 11 10 46 53
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NIM 2.00% Loan Growth 1.9%
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Balance Sheet

Income Statement

() 2015 2016 2017E 2018E  (MY¥) 2015 2016 2017E 2018E
32 9 k2 16,316 17,885 19,728 20,909 £0|xt0[2l 6,203 6,403 7,620 8,131
WESV | 245,005 265486 285719 297,287 pNEN] 10,376 10,022 11,225 11,956
QXA 54,327 78,159 97,018 100,946 O|XtH|& 4173 3,619 3,604 3,825
QBRI 3,287 3,627 4,316 4,491 442009 1,535 1,585 2,045 2,088
J|ERFAR 10,130 10,517 24,590 25,586 $2240 2,971 3,151 3,903 4,060
TS| 329,065 375674 431,372 449,219 242HE 1,436 1,566 1,858 1,972
[ES=R 224,268 239,730 252,547 267,665 J|EfH|0]Xt0|2 -356 -542 253 358
VIR 16,241 26,251 27,114 25,302 z990[2 7,382 7,445 9,918 10,577
AR 32,601 34,992 39,832 37,169 o) 4,524 5,229 5,223 5,493
J|EFELAY 27,053 43,439 78,507 83,207 EH%E0|2 2,858 2,216 4,696 5,084
BREA 300,163 344,412 398,000 413,343 Se2HUY 1,037 539 757 961
= 1,932 2,091 2,091 2,091 %90/ 1,821 1,677 3,939 4123
NESVEELT 0 0 0 0 Aefolaol 344 952 209 224
WERICE 15,855 16,995 16,989 16,989 Moo 2,165 2,629 4,148 4,346
12Xy 0 -722 -801 -801 #HolyH|2 437 438 765 1,000
J|EHE 20l o 430 405 519 546 &7]20]9 1,727 2,190 3,383 3,347
092 10,464 12,229 14,263 16,717 W[E=S 1,698 2,144 3,330 3,296
H| X6 x| 2 222 263 311 335 H|X| By x| 2 29 46 53 50
S 28,903 31,261 33,371 35,876
Key Financial Data | Key Financial Data Il

2015 2016 2017E 2018E (%) 2015 2016 2017E 2018E
xR (9) XYY
EPS 4,396 5,459 7,964 7,884 BIS Ratio 15.5 15.3 16.0 16.5
BPS 74,234 77,815 82,443 88,632 Tier 1 Ratio 13.6 14.4 15.4 15.9
DPS 980 1,250 2,000 2,100 CET 1 Ratio 135 14.2 15.3 15.8
Valuation (%) XEARH A
PER (Hf) 75 7.8 7.2 7.3 NPL Ratio 12 0.9 0.9 0.8
PBR (tH) 0.4 0.6 0.7 0.6 Precautionary Ratio 2.4 2.1 2.1 2.1
[Nl 3.0 2.9 35 3.7 NPL Coverage 161.1 200.3 197.7 203.7
B Al 223 23.2 240 25.0 oAy
40|14 (%) AAtEote 6.7 14.2 14.8 4.1
NIM 22 23 2.4 2.4 WEEI 5.9 8.4 7.6 4.0
ROE 6.1 7.2 10.4 9.6 20|950tg 21.2 26.2 55.3 -1.0
ROA 0.5 0.6 0.8 0.7 Dupont Analysis
Credit cost 0.4 0.2 03 03 20|xt0[2 1.9 17 1.8 1.8
224 (%) H[o|xto|%} 0.4 0.3 0.5 05
ocie 109.2 110.7 113.1 111.1 That| -1.4 -1.4 -1.2 -1.2
C/I Ratio 61.3 70.2 52.7 519 TH4Ab2tH| -0.3 -0.1 -0.2 -0.2
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Compliance Notice
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22 1%0]d 2Rstn UX] ‘Es%L\E% GALS ZARRAM YAtz 20179 7E 21 oiXf & K=ol ¢EEH 59 XEE2 ERotn UX| AHLCLE X=0|
HIIH% HEEES 2219 o7ig Feoi Hdstn on, 2o 2ot 2=o[Lt 7HIQlol ZYEUSS SRIBLICE  (ZiM8ALE 242
S MAMEe EARES EXHHE| Hurt He HEMISS SHOR HixEs ARYUCh 5 A=0 5 UWE2 A elMRMES FEX|=M A7t
Ll 2 Qlon HetyolL AHYE BHGHK| EELUMH & XA=RE 0|8oths B2 & AtEQt HEst £X19 2E ZHE X HHo= SiA|7| HigLCH
EASE HHAFS o6d 72 14 URH 71E #F AY) 2ol HIg
71 g 2 FHVIEY B0t FHE=FC oY SHLUES 90| Exte|A HIg
FH7IEY BUttHH| 465 Buy FH7IEY B7tHH| +20% 014
Trading Buy 87|32 Z7thH| +5% O|AH ~ +20% 0|0t IE 92.8%
Hold FHIIEY B —20% 0|4 ~ +5% D0|gt e 7.2%
Sell ZHM7|ZY ZItHH| —20% 0|8t i 0.0%
Ated AZIEUY|E AME AIMHIS it BERu[Ee HatE M 2017 6€ 30 7|FoR 2
_ ) _ 187t S8EANE st
FHIEY A™X|OiH] 355 Overweight (HIS2{TH) _g_EgJDiEoE\ EXfEZ| HIg
Neutral (&)
Underweight (HIS&A)

KB 282|3(105560) FAlS3HZE W&

FHEREUR XEHA Exte|d ZHFEFHE) et F Y HFEFI WEZFO|

2015.10.12 Meiga|T Buy 49,000 M @

2015.10.23 J|Ygue|T Buy 49,000 M S = KB2g =5} ETEST

2015.12.03 ARy Buy 49,000 B 80,000 1

2016.01.19 Pl Buy 49,000 M S 70,000

2016.02.02 Meiga|T Buy 49,000 M 60,000 1

2016.02.05 PR Buy 42,000 uMS 50,000 |

2016.03.03 Meiga|T Buy 42,000 M

2016.03.11 Meme|m Buy 42,000 HrMS 40,000 1

2016.03.16 Mejge|x Buy 42,000 BB 30,000

2016.04.01 Meiga|T Buy 42,000 M 20,000 |

2016.04.19 Ajez|m Buy 46,000 S 10,000 |

2016.04.22 Jlger| T Buy 46,000 el 0 ‘ ‘ ‘ ‘
A HE "15.7 "16.1 "16.7 "17.1 177

2016.08.16 AR Buy 50,000 o

2016.10.21 P Buy 50,000 oxe

2016.11.21 MRt N Buy 52,500 23

2017.01.04 Pl Buy 52,500 o

2017.01.17 Aez|m Buy 52,500 o

2017.02.10 Pl Buy 61,000 o

2017.04.10 Ateiga|m Buy 61,000 o

2017.04.17 J|deeT Buy 61,000 o

2017.04.21 Pl Buy 65,000 o

2017.05.29 AR Buy 70,000 o

2017.07.10 Ateiga|m Buy 70,000 o

2017.07.21 VI Buy 70,000 oxe
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