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2016 7,445 2,216 1,677 2,144 5,459 24.2 77,815 78 0.6 7.2 0.6
2017 10,192 4,564 4,015 3,311 7,920 451 85,302 8.0 0.7 10.2 0.8
2018E 10,987 5,280 4,572 3,524 8,428 6.4 89,843 7.1 0.7 10.1 0.8
2019E 11,354 5,490 4,721 3,644 8,715 3.4 96,845 6.9 0.6 9.9 0.8
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1Q18 Earnings Summary

(SEE) 1Q18P 1Q17 (% YoY) 4Q17 (% QoQ) | AR (% diff) M A (% diff)
20[Xt0]2 2,144 1,849 15.9 2,166 -1.0
Rkl 2,783 2,309 20.5 2,747 1.3
THEH| 1,392 1,167 19.2 1,832 -24.0
4ol 1,392 1,142 21.9 915 52.1
YUY 165 255 -35.4 68 140.7
X|HzEZFE0lY 968 870 11.3 554 74.8 895 8.2 921 5.2
X2 KBSE, HEZ525H 2lMAME
1018 F8 Y3|d 29! Summary
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(&) 1Q17 2Q17 3Q17 4Q17 1Q18P 2Q18E 3Q18E 4Q18E FY17 FY18E
«=0|xto[< 1,849 2,068 2,164 2,166 2,144 2,175 2,240 2,256 8,247 8,815
Of X2 2,726 2,964 3,082 3,147 3,195 3,261 3,369 3,406 11,919 13,231
O[Xe|& 877 896 918 981 1,051 1,085 1,129 1,150 3,673 4,416
&254R00Y 521 510 491 528 629 618 611 602 2,050 2,460
fpF 40| 939 992 999 1,058 1,144 1,124 1,112 1,094 3,988 4,475
$42HB 418 482 508 530 515 506 501 493 1,938 2,015
J|EfH[O| X0l -61 -87 -10 54 11 -56 -100 -143 -104 -288
B0l 2,309 2,491 2,645 2,747 2,783 2,737 2,752 2,715 10,192 10,987
THEH| 1,167 1,322 1,307 1,832 1,392 1,355 1,346 1,615 5,629 5,707
SHAH0Y 1,142 1,169 1,338 915 1,392 1,383 1,406 1,100 4,564 5,280
sY3TYA 255 53 172 68 165 172 181 190 548 708
Yol 887 1,116 1,165 847 1,227 1,211 1,224 910 4,015 4,572
FyelEe 78 131 34 -120 116 89 63 29 123 297
Mol 965 1,247 1,200 727 1,343 1,300 1,287 939 4,138 4,869
#HolMH|E 78 242 302 173 375 358 354 258 795 1,345
2101 888 1,005 897 554 968 943 933 681 3,343 3,525
X[HiFE 870 990 898 554 968 942 933 680 331 3,524
H|X|bH x| 17 15 0 0 0 0 0 0 32 1
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Cost Income Ratio 50.0%

(%) =O== C|R CIR(E0]|Q21X|2])

1169
120
100
80

59 667-4 58.6 >

- : 572
60 | A 56.6 /\

620" o
56.3 57.2 521

w0 | 504 53.6 506
T

1Q15  3Q15 1Q16 3Q16 1Q17 3Q17 1Q18

XE: KB=8, HEl=535H 2l MAME

Credit Cost Ratio 0.23%
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KB 28(105560)

Balance Sheet

Income Statement

(Mog) 2016 2017 2018E 2019E  (H¥9) 2016 2017 2018E 2019E
&3 o gk 17,885 19,818 22,225 24,024  20[x0/Y 6,403 8,247 8,815 9,176
WESTE 265,486 290,123 304,268 317,345 0|xt2Q| 10,022 11,919 13,231 13,982
g xpAt 78,159 102,481 112,254 117,078 O|XtH|& 3,619 3,673 4416 4,806
QA 3,627 4,202 4,296 4,481 24320/ 1,585 2,050 2,460 2,476
J|ERFAR 10,517 20,162 23,344 24,347 Sag40| 3,151 3,988 4,475 4,505
TS| 375,674 436,786 466,386 487,275 AA3H|2 1,566 1,938 2,015 2,029
[CESChY! 239,730 255,800 276,555 298,937 J|EfH|0]Xt0|2 -542 -104 -288 -299
XpolEy 26,251 28,821 27,410 23,121 z940[9| 7,445 10,192 10,987 11,354
ARf 34,992 44,993 43,148 36,397 o) 5,229 5,629 5,707 5,864
J|EFELAY 43,439 73,127 83,668 90,440 EH%E0|2 2,216 4,564 5,280 5,490
BREA 344,412 402,741 430,781 448,895 ZoiaHYU 539 548 708 770
= 2,091 2,091 2,091 2,091 %90/ 1,677 4015 4572 4,721
NEWES] 0 0 0 0 Aole|al 952 123 297 306
2Yoa 16,995 17,122 17,121 17,121 Moy 2,629 4,138 4,869 5,027
XEXE -722 -756 -936 -936 HolK|H|2 438 795 1,345 1,382
J|EFE A EA A 405 538 424 426 e7|20/2 2,190 3,343 3,525 3,644
ojoon2 12,229 15,044 16,899 19,671 PTE=S 2,144 3,311 3,524 3,644
H|X[HH X2 263 6 6 7 H| X|HHX| 2 46 32 1 1
S 31,261 34,045 35,605 38,380
Key Financial Data | Key Financial Data Il

2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
xR (9) XYY
EPS 5,459 7,920 8,428 8,715 BIS Ratio 15.3 15.2 15.7 16.0
BPS 77,815 85,302 89,843 96,845 Tier 1 Ratio 14.4 14.6 15.2 15.5
DPS 1,250 1,920 2,100 2,200 CET 1 Ratio 14.2 14.6 15.2 15.5
Valuation (%) XHAFAEA
PER (tH) 7.8 8.0 7.1 6.9 NPL Ratio 0.9 0.7 0.7 0.7
PBR (tH) 0.6 0.7 0.7 0.6 Precautionary Ratio 2.1 1.6 1.6 1.6
IS ENEES 29 3.0 35 37 NPL Coverage 200.3 2347 230.0 2298
BT ATSE 232 23.1 235 240 N
£ (%) XASIHE 14.2 16.3 6.8 45
NIM 23 2.4 2.4 2.4 zzot8 8.4 9.3 49 43
ROE 7.2 10.2 10.1 99 20/9150t8 26.2 54.5 6.4 34
ROA 0.6 0.8 0.8 0.8 Dupont Analysis
Credit cost 0.2 0.2 0.2 0.2 20|xto[2! 1.7 1.9 1.9 1.9
2E84 (%) H[o|xto]%} 0.3 0.4 0.5 0.4
ocie 110.7 113.4 110.0 106.2 That| -1.4 -1.3 -1.2 -1.2
C/I Ratio 70.2 55.2 51.9 51.6 TH&Ab2tH| -0.1 -0.1 -0.2 -0.2

4 Meritz Research



KB =8 (105560)

Compliance Notice

&S NEe AP S MEDXe gEst Aol SiaLCh YAl & KR dgE 21 AZsIAe ZAt glen 2018E 48 20 SiXi S XI=0l| ¢gE

E59| RIFESHEDR, CB, IPO, AIMEY &) Ld st Xt 67hE 7+ TR ZoskK] AUELHICH Yt 20183 42 209 &M & xt=0f ogE E59

XS 1%014 BRotn UX| AELICL A AR %*E*Ir 2018 42 209 Bl & Atz HgE E=5Q XES ERotn UKl ¥&Uc 2 Xt=of

AME HESE 2219 ors FefotH Breotn Qlon], 2f9] 26t 2olLt 7HIgI0] Rd=RlsS SRIFLICE (RMERE2ZRY

s NE2s EXREY EXHHH vt == @Exﬂg% EMo= HixE= XRYUCh & A= 5 WES DAt 2lMIMES FHXIZM Xt

LAMSH 4 Qlom HEHYOILE AHNS HAGHK| YELCL S ARE 0ISSIMEER & A=l HEst £Xto 21E A8 xRl THO 2 stA7| HIZfLCH

FASE BUME Ccovu 1E TURE J1E HE ) FA vE

71 &= 2IHE7 FHIIEY 2 1N BRSOt FHES oY SE,USES Q0| ExtolH g

FEY Buy FH7IEY 2 10 BHEEIHE] +20% Ol

RSP =Fd) . o

P jgg lreding Buy — FH7IZY = 17§22t BIS7I0H8] +5% 014 ~ +20% 0|2t B 96.0%
Hold RH7|ZY XM 1 WY WEEIIHE —20% O|A ~ +5% O|at =g 4.0%
Sell FH7EY M 1§ HRE I —20% 0]gt = 0.0%

Ak A7IEM7|Z Atole A|RHHIS CfH] ESH|S0| HalE =X 2018 39 319 J|Foz

. B 22 1147 SEEXNE 5t

FlEd Overweight (HIS={tH) 2E8 209 EXS530 Hlg

At 352
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KB =& (105560) FASEHZ W& *OREIHE CMAE A

ES ] X Exlo|H HE=) ==y nl *

ZH = Exo/A HEFot At 1|2[E(%) Aot 3 HEAS} HEA0)

Byt g4 (#) Bz A1)

2016.08.16 A2 Buy 50,000 23 225 -16.6 &) k8IS

20161021  J|¥E2ZT  Buy 50,000 23 -20.5 -12.2 100,000 - =0}

2016.11.21 A2 Buy 52,500 2% -18.6 -15.4

2017.01.04 7|¥ERZ  Buy 52,500 2% -18.3 -140 75000 |

2017.01.17  AHEEZ - Buy 52,500 2% -16.2 -8.7

2017.0210  J|¥E2ZT  Buy 61,000 2z -20.0 -149 50,000 1

2017.0410  AHEZ|T  Buy 61,000 2z -20.2 -149

2017.0417  J|¥E2ZT  Buy 61,000 273 -20.0 -149 25,000

2017.0421  J|¥ERZ  Buy 65000 2% -19.0 -16.2

2017.0529 AN Buy 70,000 2z -20.6 -17.0 0 ‘ ; ‘ ‘

2017.07.10 A2z Buy 70,000 o -20.0 -17.0 164 16.10 174 179 183

2017.07.21  J|¥ERIZ  Buy 70,000 2 -19.0 -14.0

2017.09.04 AN Buy 70,000 2z -19.8 -140

20171010 AtiEN Buy 70,000 2z -19.5 -140

20171027 J|¥ERIZ  Buy 70,000 2 -19.2 -14.0

20171129 AHEAM Buy 76,000 23 -17.8 -10.9

2018.01.16  AtiEN Buy 85000 2% -22.2 -19.3

2018.02.09 7|¥E2Z  Buy 85000 2% -25.5 -19.3

20180412  AgERZT  Buy 75000 23 -20.9 -20.1

20180420 J|¥ERZE  Buy 75000  °xY - -
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