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=H APHEY (A 117,492 HE2 2535 2dY |FLIHA J|IF
Upside Potential (%) 216

R HE=EESH 2lMAHE
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B4 HPFI} LS

(%) etz KBZ2& oitE8xF fa2d Jld2¥  BNKE8X|F DGBZ8XIF JBEEXIF
12M Fwd ROE 9.5 9.9 8.9 8.2 7.9 7.6 8.6 8.2
Cost of Equity 7.6 9.2 9.1 6.7 7.0 6.8 6.2 5.8
Risk Free Rate 2.2 2.2 2.2 2.2 2.2 2.2 2.2 2.2
Risk Premium 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Beta 0.9 1.2 1.2 0.8 0.8 0.8 0.7 0.6
COE =%HAl 45 45 45 4.5 6.0 6.0 6.0 6.0
Adj. Cost of Equity 121 13.7 13.6 11.2 13.0 12.8 12.2 11.8
Eternal Growth 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Adj. Fair PBR (Hf) 0.79 0.73 0.66 0.73 0.61 0.60 0.71 0.69
Premium/Discount +10.0 +30.0 +20.0 -10.0 -15.0 -20.0 -30.0 -40.0
Target PBR (tH) 0.87 0.94 0.79 0.65 0.52 0.48 0.49 0.41
12M Fwd BPS (&) 73,604 90,180 85,723 32,123 36,566 23,176 25,311 17,020
YRt (Y) 64,000 85,000 67,500 21,000 19,000 11,000 12,500 7,000
SAXHIH(1/15, ) 53,300 67,600 54,300 16,850 16,900 10,000 11,500 6,300
2|1E HEFL 62,000 76,000 65,000 21,000 18,000 11,000 11,500 7,000
HYFL HSARY 3.2% o 11.8% o 3.8% o X 5.6% o X 8.7% o X
Upside Potential 20.1 25.7 243 246 12.4 10.0 8.7 11.1

Az HZ 2525 2lMAIME
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2ali9] Coverage Valuation Table

rlo
0%

Code No.

SXtelA

i)
ox

FIHY)
STYIH(1/15, §)
AE0H(%)

Xt 0|0} (Ao

=

xS (iR

=

ROE(%)

EPS(2!)

BPS(®)

PER(tH)

PBR(HH)

)

2015
2016
2017E
2018E
2015
2016
2017E
2018E
2015
2016
2017E
2018E
2015
2016
2017E
2018E
2015
2016
2017E
2018E
2015
2016
2017E
2018E
2015
2016
2017E
2018E

Top Picks
KB2g slLE8xIF
105560 KS 086790 KS
Buy Buy
85,000 67,500
67,600 54,300
25.7 24.3
1,698 910
2,144 1,330
3,240 1,994
3,440 2,186
28,903 22,972
31,261 23,390
33,347 24,695
35,951 26,385
6.1 4.2
7.2 6.0
10.1 8.6
9.9 8.9
4,396 3,100
5,459 4,495
7,748 6,738
8,228 7,384
74,234 74,829
77,815 75,971
83,553 80,233
90,180 85,723
7.5 7.6
7.8 7.0
8.2 7.4
8.2 7.4
0.4 0.3
0.6 0.4
0.8 0.6
0.7 0.6

055550 KS
Buy
64,000
53,300
20.1
2,367
2,775
3,208
3,215
31,810
31,745
33,410
35,811
7.9

9.0
10.1
9.5
4,992
5,851
6,764
6,779
65,035
65,605
68,669
73,604
7.9

7.7

7.3

7.9

0.6

0.7

0.7

0.7

AlE2d
a2
000030 KS
Buy
21,000
16,850
24.6
1,059
1,261
1,585
1,711
19,310
20,546
20,486
21,803
5.7
6.4
7.8
8.2
1,566
1,866
2,345
2,531
28,500
30,279
30,182
32,123
5.6
6.8
6.7
6.7
0.3
0.4
0.5
0.5

g2
024110KS
Tr.Buy
19,000
16,900
12.4
1,143
1,158
1,510
1,580
17,294
18,047
19,441
20,583
7.0

6.6

8.1

7.9
2,054
2,071
2,696
2,822
30,918
32,055
34,536
36,566
6.0

6.1

6.1
6.0

0.4

0.4

0.5

0.5

BNKZ8XIF
138930 KS
Tr.Buy
11,000
10,000
10.0
486
502
474
558
6,191
7,087
7,698
8,157
9.1

7.9

6.8

7.6
1,952
1,539
1,454
1,711
23,000
20,811
21,767
23,176
4.3

5.6

6.5

5.8

0.4

0.4

0.4

0.4

k=
DGBE28X|F
139130 KS
Tr.Buy
12,500
11,500
8.7
294
288
312
356
3,777
3,972
4,284
4,572
9.2
8.0
8.1
8.6
1,740
1,702
1,844
2,105
20,624
21,773
23,611
25,311
5.8
5.7
5.7
55
0.5
0.4
0.4
0.5

JBEEXIF
175330 KS
Tr.Buy
7,000
6,300
111
115
143
186
205
2,679
2,964
3,164
3,398
5.7

6.5

7.9

8.2
873
918
1,196
1,318
13,767
14,663
15,850
17,020
6.3

6.3

5.1
4.8
0.4
0.4
0.4
0.4

NE: HE=ES5H elMRE
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Global Peer Valuation

I|EY APts &7t 1D ™ 3M  YTD PER (HH) PBR (HH) ROE (%)
(2018.1.15) (=g) (2253 (%) (%) (%) (%) 2017E 2018E 2017E 2018E 2017E  2018E
KOSPI 1,566.7 2,504 0.3 1.0 13 15 9.2 9.2 1.0 1.0 11.0 11.0
KRX Banks 97.8 1,003 -05 6.9 76 7.1 7.4 7.4 06 06 8.6 8.6
etz gxIF 25.3 53,300 0.6 6.4 5.1 7.9 8.0 75 0.7 0.7 9.4 9.3
KBZ&XIF 28.3 67,600  -0.1 80 166 6.6 8.4 8.1 0.8 0.7 9.4 9.3
StLEgXIF 16.1 54,300 -1.6 100 115 9.0 7.7 7.3 0.6 0.6 8.4 8.4
oz|ed 1.4 16,850 -1.7 34  -37 7.0 6.9 6.6 05 05 8.1 7.9
pIEE 95 16,900 -1.2 46 158 2.7 7.0 6.7 05 05 7.8 7.7
BNKS8XIF 33 10,000 1.8 66  -29 6.2 5.7 5.4 0.4 0.4 7.8 7.9
DGBE&XIF 19 11,500 18 111 8.5 9.0 5.6 5.2 05 0.4 8.6 8.6
BIEXIF 1.0 6300 -16 4.1 7.9 38 47 44 0.4 0.3 8.0 7.9
S&P 500 27,758.8 2,786.2 0.7 42 96 42 18.6 18.6 32 32 17.4 17.4
S&P Banking 1,838.9 358.1 1.0 58 159 5.0 13.1 13.1 1.4 1.4 10.4 10.4
JP MORGAN 346.2 626  -07 45 173 3.1 12.9 1.5 1.6 15 12.2 12.9
Wells Fargo 439.4 112.7 1.7 6.7 181 5.4 12.9 11.7 1.6 1.5 12.5 13.0
BOA 365.7 31.2 1.7 74 213 5.7 12.8 11.1 1.2 1.2 96 10.3
CITI GROUP 228.4 76.8 1.7 2.8 7.0 33 12.1 10.8 1.0 0.9 7.9 8.7
US BANCORP 106.3 57.0 0.5 5.1 5.9 6.3 14.2 13.4 2.0 1.9 13.9 14.1
Euro Stoxx 50 4,085.5 3,605.1 -0.2 13 0.3 2.9 14.4 14.4 1.6 1.6 95 95
ESTX Banks 987.4 1400  -02 6.1 5.1 7.3 11.7 11.7 0.9 0.9 8.0 8.0
Santander 131.4 59 -02 5.0 6.9 7.8 11.5 10.4 0.9 0.9 8.5 9.1
BNP Paribas 115.8 673  -03 6.9 19 8.1 10.7 9.8 0.9 0.8 8.0 8.4
Deutsche Bank 43.7 15.3 0.3 -7.3 9.6 -3.4 11.9 9.4 0.5 0.5 3.4 49
ING Group 88.7 166 -03 7.1 6.4 8.1 12.2 11.5 1.2 1.2 10.4 10.6
NIKKEI 225 42391 23,7149 0.3 53 122 42 19.5 19.5 1.9 1.9 10.0 10.0
TOPIX BANKS 4997 218.2 1.4 95  16.8 7.1 11.5 11.5 0.7 0.7 6.6 6.6
MUFG 126.7 888.8 1.8 113 231 76 11.6 11.9 0.7 0.7 6.7 6.3
SMFG 76.0 5,286.0 1.8 103 221 8.6 10.6 10.5 0.7 0.7 7.1 6.9
MFG 56.5 2189 0.8 9.0 107 7.0 10.2 10.2 0.6 0.6 6.5 6.1
SMTH 18.7 4,712.0 1.3 80 140 5.3 11.6 11.1 0.7 0.7 6.4 6.4
CSI300 5,407.3 42252 0.0 6.1 7.8 48 14.2 14.2 1.9 1.9 12.5 12.5
CSI300 Banks 1,232.0 6,492.4 1.6 7.8 7.2 6.0 7.2 7.2 0.9 0.9 12.9 12.9
ZAlod 385.9 6.4 29 9.9 47 37 7.6 7.1 1.0 0.9 13.3 12.8
HMoH 203.2 42 22 8.3 1.0 53 6.8 6.2 0.8 0.7 1.7 1.4
=you 284.3 8.1 23 158 148 5.1 7.9 73 1.1 1.0 14.0 13.8
=229 2296 41 27 123 9.6 7.6 6.6 6.0 0.9 0.8 13.7 133
nEou 75.3 6.5 1.7 49 2.7 4.3 6.9 6.5 0.7 0.7 10.5 10.3
X}&: Bloomberg, HI2|ZZF5H Z|MX|HIE
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Compliance Notice

S At2e APY S Ao P AR0] geUt SAE S MRl SaE 30 AlES|Ae A glen 2018 13
16

J 16 B S K=o
£20| LIISAOR OB Po Az 5) e Besiol Xl OIE 2 22 A0fe] aiaur, Suks 2084 18 162 oK) & X
1

%EOH g £=9

XI2S %014 ERoln ASUCL FA AR HYARE 2018 18 162 S S
AME eSS =12 \ \ % FEoH 2Est en, 2[R9 HEsh 2AH0[Lt ZHYRl &’SEI‘R}E% i* 2 IEf (Rrexr2 )

H3t0l E
=Hoz HHiEI“ =Y. S A= +=E W2 gAMb 2IMRIHES] FEXZM 2RI}
& Ah=ef HEet £X1el XE 2F2 A9 HHe= SHAY| HIZLCh

E2SF A o6 12 7URE J|E HZE A g2le|A bl
71 &= 2IHE7 FHIIEY 2 1N BRSOt FHES oY SE,USES Q0| ExtolH g
FHIIEY Buy FHIIEY 2 1127t STt +20% Oled
PSR F=rdy =5 o7t
17+E:1H||1T153 lrading Buy — FH7|IEY =H 1 12 BEE7IHH| +5% 04 ~ +20% 0jgt off 96.1%
o od _
Hold FHIIEY 2 117t STt —20% 014 ~ +5% 02t ) 39%
Sell FH7EY M 1§ HRE I —20% 0]gt O 0.0%
Ab A7IEM7|Z Atole A|RHHIS CfH] ESH|S0| HalE =X 20173 28 3Y J|FoR
. . 22 1 S8EAME 5o
Nt Oremeo S zE8 372 Sxi539 H18
X E
AZRIs-tis] 352 Neutral (&)
Underweight (HIZ&A)
432 F (055550) FALSEHE LIg *OREIHE CMAE A
lezj A2 Ex(_)_a NE=) [=1=15§ 1|2 %*
z f £xto| HEFot At 2|2 (%) Aot 3 HEAS} HEA0)
Byt g4 (#) HF A
2016.0419  AAE2ZT  Buy 56,000  HMT -28.9 =234 &) AR
2016.04.22  J|¥EZT  Buy 56,000  gMs -29.2 234 75 &)O i P e
Sext '
2016.08.16 AN Buy 51,000 o -19.8 -136 60,000 - "
20161021  J|¥E2T  Buy 51,000 o -17.9 -10.6 45000 M
2016.11.21 AN Buy 53500 o -14.9 -10.8 ’
2017.01.17  AGERT  Buy 53500 oY -14.6 -10.8 30,000 4
2017.0209  J|YE2Z  Buy 56,000 27 -15.2 1.2 15.000 |
2017.0410  4¢=2(Z  Buy 59,000 o -21.1 -19.2 '
2017.0421  J|¥E2ZT  Buy 62,000 o -20.8 -18.1 0 ‘ ‘ ‘ :
2017.0529  AiEH By 62,000 27 -20.4 -18.1 161 167 171 17 181
2017.07.10  AHEZT  Buy 62,000 2%t -20.3 -18.1
2017.07.21  J|¥ERZ  Buy 62,000 o -18.3 -10.6
2017.09.04 AN Buy 62,000 o -18.5 -10.6
20171010  AHEAN Buy 62,000 2%t -18.5 -10.6
20171031 J|¥ERIZ  Buy 62,000 27 -18.9 -10.6
2017.11.29  AdEN Buy 62,000 o -19.0 -10.6
2018.01.16  MYEHE|Z  Buy 64,000  2%et - -
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KB 2& (105560) £ASEHA LI

*ETEA MAIE 1A

N F= EXto|A PP "HEH 12 &(%)* o 9 HYR} wsRo)
By g4 (#) B
2016.02.02 AdE=2|T  Buy 49,000 M3 -40.2 . K828
2016.02.05 7|¥E2Z  Buy 42,000 HH3 -289 00,000 - =}
2016.03.03  4flE2[Z  Buy 42,000  EMZ -27.6
2016.03.11  AfB2Zm  Buy 42,000  EHM3 -27.0
2016.03.16  AfB2Z  Buy 42,000  EHM3 -25.7 60,000
2016.0401  4fJE2(Z  Buy 42,000  EMZ =247 s
2016.0419  AdE=2|T  Buy 46,000  HM3B -24.1 30,000 |
2016.0422 J|YET  Buy 46,000  EMZ -255
It Y

2016.08.16 A=A Buy 50,000 oY -22.5 0 ‘ ‘ ‘ :
2016.10.21  J|YEIZT  Buy 50,000 27 205 161 167 171 177 181
20161121  MYEM Buy 52,500 27t -18.6
2017.01.04 YT Buy 52,500 oY -18.3
2017.01.17  4E2(Z  Buy 52,500 oY -16.2
2017.0210  J|¥E=2Z  Buy 61,000 2%t -20.0
2017.0410  AMHE2ZT  Buy 61,000 o -20.2
2017.0417  J|¥E2ZT  Buy 61,000 o -20.0
2017.0421  7|Y¥E2Z  Buy 65000 2%t -19.0
2017.05.29  AYEAM Buy 70,000 2%t -20.6
2017.07.10  4flE2(Z  Buy 70,000 o -20.0
2017.07.21  J|¥E2ZT  Buy 70,000 o -19.0
2017.00.04  AHEAM Buy 70,000 2%t -19.8
20171010  MRA Buy 70,000 o -19.5
20171027  J|¥E2ZT  Buy 70,000 o -19.2
20171129 AHEAM Buy 76,000 2%t -17.8
2018.01.16  4¢E=2Z  Buy 85000 2%t -
stLi= 845 (086790) FAISEHZ LI QRS PSPl = N PSONES R RS
FH F= Exo/A HyFr  gEx 2/ &(%)* o 9 HERo} Mo
Byt g4 (#) s
2016.03.16  4¢=2(Z  Buy 35000 M3 -35.3 & SIEPYIPs
2016.0401  4¢l=2(Z  Buy 35000  4Ms -34.9 75,000 - =}
2016.04.19  4fl=2(Z  Buy 33000  HM3 -22.2
2016.0425 J|¥E2T  Buy 33000  HME -23.9

EHCEX} B 50,000 4
2016.08.16 A= Buy 37,000 o -20.8
20161024 7/9EET  Buy 37000 2% -17.8 25000 |
2016.11.21  AHEAM Buy 40,000 27 -18.2
2017.01.17  4¢=2Z  Buy 40,000 27 -18.0
2017.01.25 Y= Buy 40,000 2HY -12.6 0 : : : :
2017.0410  AHIT  Buy 45000 oY -18.6 161 167 171 7 181
2017.0424 7|¥E2T  Buy 47,000 27 -12.2
2017.05.29  AHEN Buy 53,000 2%t -18.5
2017.07.10  A4E2Z|T  Buy 58,000 27t -17.8
2017.07.24 7|¥E2T  Buy 65000 2x% -22.8
2017.09.04  AAEM Buy 65000 2#Y -25.0
20171010  AHEN Buy 65000 27t -25.2
2017.1030  7|¥E2T  Buy 65000 2x% -25.9
2017.11.29  AdEM Buy 65000 2#Y -25.2
2018.01.16  A¥EE|Z  Buy 67,500 27 -
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0%

22|28 (000030) £ASTHA LIS * B2 AR 1
x E (o] = Ccic] *
= F= EXto|A PP "HEH 12| 2(%) o 9 HYR} wsRo)
YR 4y (2) i (e )|
2016.0419  AMEZT  Buy 12,000  dMzE -20.0 -10.0 @ _ cales

YA Y 23,000 - EEEH
2016.08.16 AN Buy 13000 o -14.1 -35
2016.1020 J|YET  Buy 14500  oxg -13.9 -11.7
20161114  J|YERZT  Buy 14500  oxg 145 -11.7
2016.1121  AoiEs Buy 15000 o7 -15.3 -11.0 11500 |
2017.0117  A4E3T  Buy 15000 o7 -145 93
2017.0209 J|¥ET  Buy 17,000 o -20.7 -18.2
2017.0410 A{EZT  Buy 17,000 o -203 -17.1
2017.0420 J|YERZ  Buy 18,000 oA -15.0 92 0 ; ; ; ;
2017.05.29  AiEM  Buy 19,000 o7 -10.0 -1.8 167 171 177 181
2017.07.10  A{EZT  Buy 21500 27 -13.4 121
2017.07.21  J|YEEZ  Buy 21500 27 -12.9 -9.1
2017.09.04  AAEA Buy 21500 27 -14.7 -9.1
20171010 AN Buy 21,500 27 -15.3 9.1
2017.10.27  J|YEEZ  Buy 21500 27 -17.7 9.1
20171129 AN Buy 21,000 27 -233 -18.3
2018.01.16  A=aT  Buy 21,000 27 - -
Jlged (024110) ERHSIHA L8 * R4 ChAAIEE 1
x E = [ = *
FH ffﬂ ExtolA HEFL  BEH 12| 2(%) o 9 HERop Mo
SFUR 4 (%) B AnEE)
2016.0316  A=2T  Buy 17,500  BIM3 -30.8 -23.1 @ Sjetes
mewn mer o a0 W L an e

04, Mea| T ) 8tM : .
2016.08.16 AN Buy 15000  ozxg -19.1 -10.7
2016.10.31  J|¥EET  Buy 15000 o7 -17.6 93 10,000
2016.11.21 AN Buy 16,000  ozg -18.0 134
2017.01.17  MHEE|Z  Buy 16,000 24 -18.4 -13.4 5,000
2017.02.15  J|¥EET  Buy 16,000 o7 -19.9 134
2017.0410  AE2T  Buy 16,000 o7 -203 134 0 ‘ ‘ ‘ ‘
2017.04.24 J|YERT  Buy 15000 o -15.7 143 167 171 7 181
2017.0529  AoiEA Trading Buy 15000 o7 -11.7 -3.7
2017.07.10  AE2|ZT  Trading Buy 15000 o7 -10.1 17
2017.07.24  J|YBE|Z  Trading Buy 16,000 2% -4.2 -1.6
2017.09.04  AHEM Trading Buy 16,000 2FY -6.5 -1.6
2017.10.10  AoiEA Trading Buy 16,000 o7 6.8 -1.6
2017.10.30  J|Y¥EEZ  Trading Buy 17,000 oA -9.3 -7.1
2017.11.29 MM Trading Buy 18,000 oHet -95 -b4
2018.01.16  MYEZT  Trading Buy 19,000 2F - -
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BNK 2824|F (138930) £AS3HZ WE "M tiAE T
S NS Fxold R - 2|2 (%)* o 9 HYR} wsRo)

gaan g4 (#) B A0

20160816 MYEM  Buy 11500 o7 230 -155 @ BNKZ 8 X%

20161031 J/g¥EaZ  Buy 11500 o7 222 155 o0 HEzo}

20161121 Mg24 By 11500 o7 224 -155 L
2017.01.17  MglE2lm  Buy 11500 o7 227 155

2017.0210  JI¥EIT  Buy 11,500 o7 223 155 MMMWI
2017.0410  MgEIT  Buy 11500 o7 222 -155 6500 |

2017.0427 71922 Buy 11500 o 215 -137

2017.0529  MEM  Trading Buy 11500 o7 -19.7 -48

2017.07.10  MYE2|T  Trading Buy 11500 o7 -18.8 22

2017.07.31  7|¥E=2Z  Trading Buy 11,500 o7 -18.1 0.4 0 ‘ : : ‘
2017.08.16 14 @J—'-" -10.6 48 16.1 16.7 17.1 17.7 18.1
2017.09.04  MYEM  Trading Buy 11500 o7 -12.4 -48

2017.10.10  Ml24  Trading Buy 11500 o7 -126 -48

2017.11.02  7I¥E2Z  Trading Buy 11500 o7 -143 -48

2017.11.29  MY¥2M  Trading Buy 11,000 o7 -14.1 9.1

2018.01.16  MHZZ  Trading Buy 11,000 o - -

DGB 28AIF (139130) £ASITHA U "R A 1
e = £xel H¥F% e 2|2 (%)* o 9 HERop Mo

syun d4 (#) B A0

20160816 MEM  Buy 11,000 o7 -16.2 -92 @ DeBIgAE

20161028 J|Y¥EEZ  Buy 11,000 o -15.6 92 gce0 HRz}

20161121 MYEM By 12,000 o 183 -150

2017.01.17  MYEIZT  Buy 12000 o7 176 -138

2017.02.09 7|¥E2/Z  Buy 12,000 2§ -13.7 -2.1 13,000 4

20170410 MgET  Buy 13700 2% -172 <109 m
2017.0512  J|YEEZ  Buy 13700 27 -15.6 8.4 6500 |

2017.0529  MYEM  Buy 14000 o7 173 -143

2017.07.10  MYEIT  Buy 14000 o 167 -129

2017.0801  JI¥EET  Buy 14000 o 172 -129 0 : ‘ ‘ :
2017.09.04 AMiEH By 14000 o7 -19.1 129 161 167 171 7 181
2017.10.10  MiEM By 13000 o 206 -18.1

2017.11.09  7I¥E2Z  Trading Buy 11,500 o 162 -130

2017.11.29  AiEM Trading Buy 11,500 27 -10.7 0.0

2018.01.16  MY¥HE|Z  Trading Buy 12,500  2FY - -
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1B 382IF (175330) EASFHY Ui " REI A 1
= F= EXto|A PP "HEH 12 &(%)* o 9 HYR} wsRo)

YR 4y (2) i (e )|

20160816  MYE4  Buy 7300 oY 187  -138 @ -

2016.11.01  JI¥EIT  Buy 7300 oAY 193 -1338 10000 - HEE}

20161121 MYEM By 7300 o 200  -138

2017.01.17  MHIZ  Buy 7300 oY 204 138 8,000 -

20170213 JlgEET  Buy 7300 oA 204 -138 6000 Wm
2017.0410  MgEElZ  Buy 7,000 o 158 -12.1

20170508 JlgEEE  Buy 7,000 o 140 -103 4,000 |

2017.0529  MYEM  Trading Buy 7000 oY -12.0 54 2000 |

2017.07.10  MQIHI|Z  Trading Buy 7000 oY -10.2 -10

2017.0801  7|YEE|T  Trading Buy 7,700 o7 -149 95 0 : : : :
2017.09.04 AMHEM  Trading Buy 7700 27 -185 95 161 167 171 177 181
20171010 MYEM  Trading Buy 7000 oY 164 -139

2017.11.06  7|¥EE|T  Trading Buy 7000 o 164 -139

20171129  MYEM  Trading Buy 7000 o 148 -8.1

20180116 MYEZT  Trading Buy 7000 oY - -
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