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Target PBR Multiple 0.574H

Strategy - Valuation = 2HAHZF 12M Fwd Target PBR Multiple 0.57Hf K| A|
= 12743 0f| A} ROE 8.8%0| CAPM 2 M 25t AH2H|E 13.1%E E9| At=

- XHEH| A AA| 22| QI8} ALO|20]A{2] KOSPITHE| B2 COE &5 E(65%)S 7Ht Mg
- WE0j0|M A 17, HOIEl 7} BEM(Low beta) S2 HHS) E2Y HHFILE 0)4 =
s AlS

Lok 3 — Hg=7F Bis2 gl Metd el 271 &5 =S 4 etdl Trading Buyz F£Xte|A B4

2% Valuation

cte) 2t bl

12M Fwd ROE (%) 8.8 ME|XZZ5H 2™Y FLIHAJ|E
Cost of Equity (%) 6.6 HZ|ZZFFH 2l FLIHAI|E

Risk Free Rate (%) 22 |21 3E=E

Risk Premium (%) 6.0 Mz[XZZZHIIE

Beta (EH) 0.7 Z=E52F R HEF sl A
COE Z2%A = (%) 6.5 |t 22| 25t Cycled| M| KOSPI CHH| BF €& Z
Adj. Cost of Equity (%) 13.1 Cost of Equity + COE Z&H|
Eternal Growth (%) 0.0 YFEEHE 0% 7HH
Adj. Fair PBR (EH) 0.67
Premium/Discount (%) -14.4 | 3= Premium/Discount +=H
Target PBR (HH) 0.57
YiXY| AI9HE5M(5/25) (M) 84,045 ME|XZZFZH 2HY |FLIHAJ|E
SE AP (L2 101,933 |HE|XZF5H WY RLIHA 7|E
Upside Potential (%) 21.3

Az HE=E5a S EIMAIHEH
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(tH) (%) B wEAIY  wOiIIY
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PBR Valuation Tool
(%4, HH, %) KBZ8& NLIZES SiLIZ 8 XIF 2 e BNKZ8XIF DGBZ8X|F JBEEXIF
12M Fwd ROE 10.0 9.1 9.0 9.0 8.2 7.9 8.2 8.7
Cost of Equity 8.2 6.2 7.0 6.7 6.6 6.2 5.8 6.0
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 10 0.7 0.8 0.8 0.7 0.7 06 0.6
COE E&H 6.5 6.5 6.5 6.5 6.5 6.5 6.5 6.5
Adj. Cost of Equity 147 12.7 135 13.2 13.1 12.7 12.3 12.5
Eternal Growth 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fair PBR 1.2 15 1.3 14 13 1.3 14 15
Premium/Discount +10.0 0.0 -10.0 -10.0 -20.0 -20.0 -30.0 -35.0
Target PBR 0.75 0.71 0.60 0.62 0.50 0.50 0.47 0.45
12M Fwd BPS 93,344 74,464 89,537 32,433 37,839 24,113 26,733 16,196
HEFt 70,000 53,000 54,000 20,000 19,000 12,000 12,500 7,300
X7} (5/25) 55,400 46,350 43,500 15,800 16,200 10,250 10,600 6,150
J|E XM 75,000 53,000 60,000 19,000 19,000 12,500 14,000 7,600
HPFot HEAR -6.7% SFetEH 8X|  -100%SIEZH  +5.3% HUEH QX -40%SIEZH  -10.7%SFEEN  -3.9% SFUXH
Upside Potential 26.4 14.3 241 26.6 17.3 17.1 17.9 18.7

A=z M =588 e

| A X ME]

Meritz Research 48



Coverage Valuation Table

Top Picks A|zesi Py

KB28& a2 ABtx|E SILE8 X3 ol BNKZ8XIF DGBZ8XIF JBE8X|IF

Code No. 105560 KS 000030KS 055550 KS 086790 KS 024110KS 138930KS 139130KS 175330KS
L Kl Buy Buy Trading Buy Buy Trading Buy Trading Buy Trading Buy Trading Buy
N Z=IHE) 70,000 20,000 53,000 54,000 19,000 12,000 12,500 7,300
SARNOH(5/25, H) 55,400 15,800 46,350 43,500 16,200 10,250 10,600 6,150
S50 (%) 26.4 26.6 14.3 241 17.3 17.1 179 18.7
X|df==0] 2 (AR 2016 2,144 1,261 2,775 1,330 1,158 502 288 143
2017 3,311 1,512 2,918 2,037 1,501 403 302 185

2018E 3,524 1,876 3,043 2,271 1,681 584 341 209

2019E 3,644 1,967 3,191 2,397 1,722 611 368 214

THESA(HAH) 2016 31,261 20,546 31,745 23,390 18,047 7,087 3,972 2,964
2017 34,045 20,565 33,703 24,828 19,802 7,656 4,196 3,086

2018E 35,605 21,329 34,856 26,689 20,675 8,215 4,672 3,028

2019E 38,380 22,772 37,302 28,537 21,923 8,700 4,985 3,275

ROE(%) 2016 7.2 6.4 9.0 6.0 6.6 7.9 8.0 6.5
2017 10.2 7.4 9.1 8.8 8.0 5.8 8.0 7.9

2018E 10.1 9.0 9.1 9.1 8.3 8.0 8.2 8.7

2019E 9.9 9.0 9.0 8.9 8.1 7.8 8.1 8.6

EPS(2) 2016 5,459 1,866 5,851 4,495 2,071 1,539 1,702 918
2017 7,920 2,237 6,153 6,881 2,681 1,237 1,787 1,191

2018E 8,428 2,775 6,417 7,563 3,002 1,875 2,014 1,342

2019E 8,715 2,910 6,729 7,984 3,076 2,033 2,177 1,377

BPS(¥) 2016 77,815 30,279 65,605 75,971 32,055 20,811 21,773 14,663
2017 85,302 30,249 69,210 80,654 35,175 21,654 23,088 15,895

2018E 89,843 31,372 71,940 86,540 36,731 23,369 25,867 15,560

2019E 96,845 33,493 76,988 92,533 38,947 24,858 27,599 16,832

PER(HH) 2016 7.8 6.8 7.7 7.0 6.1 5.6 5.7 6.3
2017 8.0 7.0 8.0 7.2 6.1 7.6 5.9 5.1

2018E 6.6 5.7 7.2 5.8 5.4 5.7 53 4.6

2019E 6.4 5.4 6.9 5.4 53 55 49 4.5

PBR(tH) 2016 0.6 0.4 0.7 0.4 0.4 0.4 0.4 0.4
2017 0.7 0.5 0.7 0.6 0.5 0.4 0.5 0.4

2018E 0.6 0.5 0.6 0.5 0.4 0.4 0.4 0.4

2019E 0.6 0.5 0.6 0.5 0.4 0.4 0.4 0.4
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Global Peer Valuation Table

JlEY A2HEY =7t 1D ™ 3M YTD PER (HH) PBR (HH) ROE (%)

(2018.5.25) (BB l=r) (4, ) (%) (%) (%) (%) 2018E 2019E 2018E 2019E 2018E 2019E
KOSPI 1,5687.5 2,461 -0.2 -1.3 15 -0.3 95 8.8 1.0 1.0 19.9 17.4
KRX Banks 84.8 878 -0.9 -4.7 -8.3 -6.3 6.2 59 0.5 0.5 9.0 8.8
KBZ8 23.2 55,400 -1 -7.5 -13.4 -12.6 6.6 6.4 0.6 0.6 9.8 9.6
A EIPNES 22.0 46,350 -15 -1.8 -2.2 -6.2 6.8 6.5 0.6 0.6 95 9.3
LI gX|= 13.1 43,500 -1.1 -8.4 -11.5 -12.7 5.8 56 0.5 0.5 9.0 8.8
Qe 10.7 15,800 -0.3 -1.3 -4.8 0.3 6.3 6.1 0.5 0.5 8.6 8.3
J|ges 9.1 16,200 -0.9 -3.3 -5.8 -15 6.2 5.9 0.5 0.5 8.5 8.4
BNK28XI= 3.3 10,250 -0.5 -0.5 -8.5 8.8 5.6 5.5 0.4 0.4 8.0 7.7
DGBZ&X|= 1.8 10,600 -0.5 -12.0 -14.5 0.5 5.1 48 0.4 0.4 8.7 8.6
JB28X|= 1.0 6,150 0.2 -1.0 -3.1 1.3 45 4.4 0.4 0.4 8.6 8.2
S&P 500 23,9718 2,721 -0.2 2.1 0.7 1.8 17.1 15.6 3.1 29 18.5 19.3
S&P Banking 1,530.4 339 -0.4 1.1 -4.7 -0.5 12.3 11.0 1.4 13 11.1 11.8
JP MORGAN 376.8 111 -0.5 1.2 -3.7 3.5 12.3 11.3 1.6 15 13.4 13.8
BOA 305.8 30 -0.2 0.0 -5.7 2.2 11.9 10.4 1.2 1.1 10.4 1.2
Wells Fargo 267.5 55 0.4 5.6 -5.3 -9.5 12.2 10.7 1.4 1.4 12.0 12.8
CITIGROUP 174.5 68 -1.3 -0.3 -8.9 -8.0 10.6 9.3 0.9 0.9 8.7 9.6
Goldman Sachs 92.2 235 -0.5 -2.0 -10.6 -7.8 10.2 9.7 1.2 1.1 12.1 11.8
Euro Stoxx 50 3,422.8 3,515 -0.2 1.2 43 0.3 14.1 12.8 16 15 95 10.0
ESTX Banks 7283 120 -1.9 -7.3 -9.8 -8.4 10.3 9.1 0.8 0.7 7.9 8.5
BNP Paribas 88.2 71 -1.1 -4.8 -7.4 -2.7 9.6 8.7 0.8 0.8 8.0 8.5
UBS Group 61.3 16 -0.3 -1.2 -9.2 -8.5 1.3 10.0 1.1 1.1 95 10.6
Deutsche Bank 25.0 12 -0.4 -8.2 -19.8 -34.6 20.6 10.5 0.3 0.3 1.4 3.1
NIKKEI 225 3,558.6 22,451 0.1 -0.1 2.6 1.4 16.3 14.4 1.7 16 10.3 10.3
TOPIX BANKS 390.5 184 -0.8 -2.9 -2.5 -9.6 9.9 9.6 0.6 0.5 6.0 5.9
MUFG 88.0 6.3 -1.0 -5.6 -7.9 -16.2 9.2 95 0.6 0.5 6.7 6.0
SMFG 59.3 419 -1.0 0.7 -0.2 -5.8 8.9 9.1 0.6 0.6 7.6 6.9
MFG 450 1.8 -0.5 -2.2 -0.8 -5.1 8.9 9.3 0.5 0.5 6.6 5.9
SMTH 16.6 426 -0.5 0.3 9.2 42 115 10.8 0.7 0.7 6.4 6.5
CSI300 44525 3,816.5 -0.3 1.8 -4.9 -5.3 12.8 11.1 17 15 12.7 12.7
CSI 300 Banks 1,017.2 5,813.9 -0.3 -1.3 -8.5 -5.1 6.6 6.0 0.8 0.7 13.1 129
342 317.3 0.9 0.2 -3.7 -13.3 -6.8 6.8 6.3 0.9 0.8 13.8 13.5
e 2585 1.1 0.0 -2.5 -12.3 -5.1 7.0 6.4 1.0 0.9 14.2 14.0
Solos 183.4 0.6 0.5 -0.0 -7.8 -5.2 5.8 53 0.8 0.7 13.8 135
zoY 170.2 0.6 0.3 0.0 -9.7 -3.8 6.3 5.8 0.7 0.7 11.8 11.9

At2: Bloomberg, HE| 2525 H 2| MA|ME
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[AppendiX] ;'I H'I E.IZI 87 I'Ikl' PBR Band H2]% 20184 51k7| e AJ2|Z 5

238_Value Trap

L8Nz

(2) NS @ ____«pag ot @ ——otr38 30t (& Saley 7ot
65,000 - 75,000 - 65,000 - 23,000
65,000 1 075 55000 | 0.65x 0.62x
55,000 1 0.75x 0.65x 18,000
) ) 0.55x 0.54x
070x 05000 4 45,000 1
0.65x 0.55x 0.45x 0.46x
45,000 1 45,000 35,000 1 13,000
0.60x 0.45x 0.35x 0.38x
055 35000 | 25,000 1 0.30x
35,000 | // 0-35x ¥ 02 go00
25,000 1 15,000
25,000 : : : : : 15,000 : : : : : 5,000 : : : : : 3,000 + : : :
93 "4 15 16 17 18 93 14 15 16 17 18 93 14 15 16 17 18 15 16 17 18
Jigesu BNKS 8 Xl [eEFINES B3 8XIF
@) e =3t (&)  ——BNKZE =0} (&) DGB2ES =7} &) —jBzg =7}
25,000 - 18,000 20,000 - 10,000 -
068«
20,000 - 055X 14,500 - 0.61x 000 0.63x 8,500
0.50x 0.51x
0.45x 0.54x 14’000 ] 0.56x 0.47x
15,000 - 0.40x 11,000 - 0.47x 0.49x 7,000 - 0‘43x
0.35x 040x 11,000 - 0.42x 0.39x
10,000 - 7,500 - 035 5500 | 0.35x
8,000
5,000 : : : : : 4,000 : : : : : 5,000 : : : : : 4,000 : : : :
93 M4 15 16 17 18 13 4 15 16 17 18 13 M4 15 16 17 18 94 15 16 17 18
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[Appendix] #{#{2|2] 87HAt PER Band

2|2 2018 514H7| MY A|Z|= 5
238_Value Trap

L INES KB28 oiLI2 8 XIF
() AlStx|= =0} (#) KB2g =7} (#) SiLt2g 20t () SEIEETES!
65,000 - 75,000 - 65,000 - 23,000
8.5x 8.0x 7.7x
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' 7.5x [ 7.0x .
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60x 35000 | 25,000
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25,000 ‘ ‘ ‘ ‘ 15,000 - 5,000 ‘ ‘ ‘ ‘ ‘ 3,000 ‘ ‘ ‘
M3 "4 15 "6 17 18 93 "4 15 16 17 18 13 4 15 16 17 18 15 16 17 18
g2 BNKS 8 Xl [eEFINES B28XIF
@) ey 3t (@) ——BNK3E Ft @) ——pcBag =t @ —Bagzi
25,000 - 18,000 - 20,000 - 10,000
7.8x
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20,000 | 14,500 1 g2x 17000 8,500
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5.7x 6.6x 14'000 “ 6.5x 5.5x
15,000 50x 11,000 1 : 7,000
5.8x 5.6x 5.0x
fox 11000 - .
4.5x
10,000 | 7,500 - 5,500
8,000 | 4.0x
5,000 : : : : 4,000 : : : : : 5,000 : : : : : 4,000 I : : :
M3 4 15 16 17 '8 13 4 15 6 17 '8 13 M4 15 16 17 18 M4 15 16 17 18
AFZ: Quantiwise, HZ| 2 EZFZSH 2| M X|MIE4
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[Appendix] 2| | 871A HiE~2E Band

2|2 2018 514H7| MY A|Z|= 5
238_Value Trap

L INES KB28 oiLI2 8 XIF
@) AIBER| 3 30t @ kszag ot (&) sit2g =7t (&) L2283t
65,000 - 75,000 - 65,000 - 23,000 -
3.0% 3.0% 3.5%
65,000 | 55,000 | .
55,000 | 2.8% 3.5% 35% 18,000 | :g;
31% 55000 | 40% 45000 1 Zng 5.0%
o, -2 70 Co
45,000 | 34% 45000 | 45% 35000 | 50% 13,000 1 5:5%
3.7% 5.0%
40% 35000 | 25,000
35,000 | 8,000 |
25,000 15,000
25,000 ‘ : : : : 15,000 ‘ : : : : 5,000 : : : : : 3,000 : : :
13 14 15 6 17 18 13 14 "5 16 17 18 M3 4 15 6 17 18 15 16 17 18
Jigesu BNKS X+ [eEFINES B3 8XIF
(%) 5 (#) o (#) °
— o8 20} —— BNK38 37} ——DGBE8 37 @ o jpagzit 08% 129
25,000 - 18,000 - 20,000 - 10,000 =8 37t 8% 1.2%
3.2%
0 23% 5000 | 2.5% 1.6%
20,000 379% 14500 | ' 8,500
2o 2.7% 309
v/ i U7
15,000 - el 11,000 359, 35% 7,000
. (] . 0
39% 11,000 4 4.0% 2 4%
4.5% :
10,000 - 7,500 - ° 5500
8,000 -
5,000 ‘ ‘ ‘ ‘ ‘ 4,000 ‘ ; ‘ ‘ ‘ 5,000 ‘ ‘ ‘ ‘ ‘ 4,000 -+ » - > >
M3 4 Y5 16 17 '18 M3 4 5 Y6 17 '18 M3 M4 15 16 M7 18 1415 16 17 18
AFZ: Quantiwise, HZ| 2 EZFZSH 2| M X|MIE4
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B=&(105560) 7f& |

Buy

HAFIF(12719)

70,000¢

BRIt (5.25)
Co%E

e
142
67HE
1291
Zopasjm

£(%)

55,400
26.4%

2,460.80pt
231,634%%
41,81101%

84.69%

69.74%
68,6002/51,100¢
563.84%

9.62%

Aot STt
-8.4 -8.9
-2.3 1.0

3.0 -2.0

(pt)
3,000

KB=& KOSPI

2,550

"17.5

"17.9

— 2,100

"18.1 '"18.5

(0]

e

3t Meiz|

Analyst 22t 02.6098-6653
kw.eun@meritz.co.kr

= | TS F7}

= AX O|F X[Hi= 2|23, B4 =3 28 52| O|FE N™C{H| 19.2% SIEtstH ntofz =™ T

= 1) 10%E &2|5h= ROE, 2) Y& Z|10| O|AKX| &, 3) Xt2|AtZt A|HX| S2| £XL ZOIE= O™ f&

= = JHM0f| CHSE 7|20l WOtEl BHE CHEZFO| FX1St= HEFO| 713 HOotsh M Ed

EWE 4 ol YEHOI XH2 HYY

- YEAOIAHEHE B2 1) AAF 0, 2) M Aol MBA § AfEst E 2R WE X4

= ABHK|F, SHLg 8Kt Ha| FY17 e deEE FYle +FEC 2 R = QUE A 22 0lf

= SHELY| QIYIIEX|7t =2 B7IHES F S0l U0 EFHCHH| ||t X ME 7Hs

OFEl Tof CHSt AlEe| 22 54 Ee

= XX 2230 S & X[EE|H Sz 7H0|HAZ MAIRE A7t 4bp 7HM S30f CHTt 2|74 SLY

- AHE2 Haolid At S, ook 2| X 2| 40 ChH(SH MHN X1F £ SOl Yo MY

= =0 XpoF 2 A 2f, 01|EH StEO| 2 =2 £ 44 52 H0A 227 O|= 0Ll Eadzt 7|0l
E20/e S7Ho|¢ ool  I|w0lY EPS 3= BPS PER PBR ROE ROA

(N ) (%) (%) ) (HH) (HH) (%) (%)

2016 7,445 2,216 1,677 2,144 5459 242 77,815 7.8 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 6.6 0.6 10.1 0.8

2019E 11,354 5,490 4,721 3,644 8,715 34 96,845 6.4 0.6 9.9 0.8
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KB2 = (105560

(M%) 2016 2017 2018E 2019E () 2016 2017 2018E 2019E
sz gl ox2 17,885 19,818 22,225 24,024 «0|xto[¢ 6,403 8,247 8,815 9,176
CHEXHR 265,486 290,123 304,268 317,345 O|Xp==2! 10,022 11,919 13,231 13,982
F8At 78,159 102,481 112,254 117,078 O|XHH|& 3,619 3,673 4,416 4,806
[EXL 3,627 4,202 4,296 4,481 =4420[9 1,585 2,050 2,460 2,476
7 |EfXHLE 10,517 20,162 23,344 24,347 2L 240l 3,151 3,988 4,475 4,505
abEA| 375,674 436,786 466,386 487,275 *32H8 1,566 1,938 2,015 2,029
Of| = EAH 239,730 255,800 276,555 298,937 7|EfH|0|XtO[ -542 -104 -288 -299
NI 26,251 28,821 27,410 23,121 =909 7,445 10,192 10,987 11,354
ALXH 34,992 44,993 43,148 36,397 ThH| 5,229 5,629 5,707 5,864
J|EFRAY 43,439 73,127 83,668 90,440 Exdo|el 2,216 4,564 5,280 5,490
ExEA 344,412 402,741 430,781 448,895 S HUA 539 548 708 770
N 2,091 2,091 2,091 2,091 FHolel 1,677 4,015 4,572 4,721
e 0 0 0 0 IAelE 952 123 297 306
Aoz 16,995 17,122 17,121 17,121 MHoled 2,629 4,138 4,869 5,027
pExRY =722 -756 -936 -936 HOIM|EIR 438 795 1,345 1,382
J|EPRHELE TN 405 538 424 426 go|#0le 2,190 3,343 3,525 3,644
EIec = 12,229 15,044 16,899 19,671 N[ E= 2,144 3,311 3,524 3,644
H| X[ X2 263 6 6 7 HI X[ X2 46 32 1 1
A=EA 31,261 34,045 35,605 38,380 6,403 8,247 8,815 9,176
(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
FEX|E () X2y

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 15.2 155
DPS 1,250 1,920 2,100 2,200 CET 1 Ratio 14.2 14.6 15.2 155
Valuation (%) KHAHE A

PER (tH) 7.8 8.0 6.6 6.4 NPL Ratio 0.9 0.7 0.7 0.7
PBR (HH) 0.6 0.7 0.6 0.6 Precautionary Ratio 2.1 1.6 1.6 1.6
i +UE 2.9 3.0 3.8 40 NPL Coverage 200.3 2347 230.0 229.8
B Al et 232 23.1 235 240 AE

2014 (%) XHAETILE 14.2 16.3 6.8 45
NIM 2.3 2.4 2.4 2.4 =37k 8.4 9.3 49 4.3
ROE 7.2 10.2 10.1 9.9 =093t 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|xt0| 17 19 19 1.9
224 (%) tlo|xto[e 0.3 0.4 0.5 0.4
olcie 110.7 113.4 110.0 106.2 That| -1.4 -1.3 -1.2 -1.2
C/IRatio 70.2 55.2 51.9 51.6 CH k24| -0.1 -0.1 -0.2 -0.2
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Analyst 22t 02.6098-6653

kw.eun@meritz.co.kr

Buy
HE=I}(12719) 20,000 =87|21AH) - S82AAHE) -~ S8XIF(0|2H)
SR} (5.25) 15,8009 - RIZAb RS ZASE - 62 OH|QI7H A 2, LfE X XFA S SHZ 23 U T oY
Yol 26.6% - UGBTI S WD QU Kfo|At SRt S T2 HloW ZEZ2|Q Hris}y| ot B
KOSPI . . " o
Ao S - DHES 2710 2RY3E SHALLCH 2 SAL REANEIAL 52 014 5 RIARIRIAIR ZWE 23 o
deras 67,6002 - R|HHTZE SH0| Jo RIFAL FS, 4 O & K| £2(1843%) Oj2t0 2 AR E 0] w2t LY Q3 0|2 A
REFMEIE 76.04%
ei=eHIE 26.10%
: 0|Q! D HIEI T} HISHIf3I & QIA| 4= LY %] &=
527 2| 1/AM2t 19,550//13,700¢ 1% 2SN HSHRE R4 2 W 22 5=
DY 292,992 = 1814 Of| Ab X|HIZ=Z4:0| 2T} ROEE ZH2H 197 2(+24.1% YoY), 9.0%2 =H
FRFF(%) i .
NENRE 18.43% = HITE Q1A JHA|HO| &2 STXAZ, BELO|O] S Of 489 @ £=70| One-off 0|2 H| 2let 4%
Jues o-29% - s} 0] Sis| LatEl HEUEN MIH el FFHGHY 7| E ~ FYISE B S 47%
FIHLSE(%) 2ot CL el
THE -0.9 -1.4
67:$J 19 15 X EH 289l 38
e ' 2 " FYI9E ZAMIMA 7| F 20[X0|f S7HZ2 +44% Yovo| 2afstL;, SEE HAY S7H82 +220% YoY
Fopas|o e "
= 7] Z7| 2} CycleOfAf LAHE TR A0 Tt £XIRHSO| SO ZHO0| MAH O Bl g
i TS s S - £O[7 0|9 K21t AT S T2fA| &% Eaming revisionIPHO| M B 224 HEUHOR sjag HY
ZXo0ioip|el X 0|2l oipjel Cty|&0]2l =3t= ROE ROA
' T Tl S A B S R 0
2,550
8 2016 5,887 2,408 1,574 1,261 1,866 19.1 30,279 6.8 0.4 6.4 0.4
2017 6,473 2,942 2,157 1,512 2,237 19.9 30,249 7.0 0.5 7.4 0.5
0 ‘ ‘ T 2,100 2018E 6,710 3,339 2,624 1,876 2,775 241 31,372 5.7 0.5 9.0 0.6
175 "17.9 "18.1 185
2019E 7,025 3,530 2,747 1,967 2,910 4.8 33,493 5.4 0.5 9.0 0.6
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Scl2S% (000030)

(AA#) 2016 2017 2018E 2019E (AA#) 2016 2017 2018E 2019E
siZ gl ox 2 7,591 6,908 5,980 6,293 «=0|xt0| 5,020 5,221 5,632 5918
CHEXA 258,393 267,106 280,587 293,685 O|Xt=2! 8,512 8,551 9,446 9,987
A 40,958 38,422 38,458 40,253 O|XHH|E 3,493 3,330 3,814 4,069
Q&L 2,458 2,478 2,478 2,593 =4420[9 937 1,070 1,147 1,180
J|EFXpAL 1,283 1,382 1,387 1,452 -] 1,865 2,069 2,210 2,313
XS 310,683 316,295 328,890 344,277 ~22HE 928 999 1,064 1,134
Of| = 2xH 221,020 234,695 247,517 260,481 7|EfH|0|XtO[ -70 182 -69 -72
IR 18,770 14,785 10,931 10,769 E90|Y 5,887 6,473 6,710 7,025
AR 23,565 27,870 21,252 20,936 That| 3,478 3,531 3,371 3,495
7 |EFELY 26,781 18,381 27,860 29,319 e L L[] 2,408 2,942 3,339 3,530
BxiEH 290,137 295,731 307,560 321,505 S HUA 834 785 716 784
N 3,381 3,381 3,381 3,381 FHolel 1,574 2,157 2,624 2,747
NESNCE 3,575 3,018 3,018 3,018 L[l FeT -21 -207 -48 -43
2o 286 286 286 286 AFole] 1,553 1,950 2,576 2,704
R -1,468 -1,939 -2,147 -2,147 EHOIM|H| 276 419 681 717
7| EHE 2SO Al 0 0 0 0 =71&0]2 1,278 1,530 1,895 1,987
o|eldoiz 14,612 15,620 16,584 18,012 [ B 1,261 1,512 1,876 1,967
EIPNEIN 160 199 208 222 EIPNETRNES 16 18 19 20
= 20,546 20,565 21,329 22,772

(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
FEX|®E (9) X2y

EPS 1,866 2,237 2,775 2,910 BIS Ratio 15.3 15.4 16.1 16.5
BPS 30,279 30,249 31,372 33,493 Tier 1 Ratio 12.7 13.0 14.0 14.4
DPS 400 600 750 800 CET 1 Ratio 10.5 11.0 12.1 12.6
Valuation (%) KHAEHTS

PER (HH) 6.8 7.0 5.7 5.4 NPL Ratio 1.0 0.8 0.8 0.8
PBR (HH) 0.4 0.5 0.5 0.5 Precautionary Ratio 1.8 1.6 1.6 1.6
Hig+2E 3.1 3.8 4.7 5.1 NPL Coverage 152.8 167.6 149.2 149.7
H Al 21.4 26.7 27.0 275 AE

=2 (%) NN = 6.4 1.8 4.0 4.7
NIM 1.8 1.9 2.0 2.0 =37k 55 3.4 5.0 4.7
ROE 6.4 7.4 9.0 9.0 =093t 19.1 19.9 24.1 4.8
ROA 0.4 0.5 0.6 0.6 Dupont Analysis

Credit cost 0.3 0.3 0.3 0.3 #=0|xto|e] 1.6 1.7 1.7 1.7
284 (%) tlo|xto[e 0.3 0.4 03 0.3
olchie 116.9 113.8 113.4 112.7 That| -1.1 -1.1 -1.0 -1.0
C/I Ratio 59.1 54.5 50.2 497 CH4b2fH| -0.3 -0.2 -0.2 -0.2
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Compliance Notice

S AEE Y S AR X[ 2F ZHEBHAEO| RIELILE FAE S R0 ASE SFAE S AR 2|7 gl 2H 2018 53 28 B S AtE0f| A5 E
E59 R7I5E DR, CB, IPO, Al ZY 5) L 225104 x|t 67H°J 2t FZEALE EOISHR| RS LICE A= 2018 62 28 M & KFEOH igE 52

— —eT= o Tl
A2 S 1%0[4 2FotL UX| LELICH HAS TALEA HEAH= 2018E 52 282 HA S A20| A5E ST AZE 2/ AKX RELCEH = X20] A
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o= Toco =57 [

_|l0h
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UWE2 A EIMR|HE S YR ZM 2X17F Ed g

=
S MBS FAANSS FAHUHO| HtE = §EMSS SHLS R i 25 = AU & AR 5 =
Ah= AY 2 ROl BEO 2 SHA| 7| HEZHL|CF,

% 9lon] BEHO|L} 2 g S BaSIR ELICH § AEE Ol SSNSEE 5 A1RS BeIs £X1e) £

M= o=o o™ e o T

m

2153 AL 0161 118 7YRE JIF HE A1) Ezjo|H H|g
7/ S 1NEZFHYIEY AH ANY L BBV FHES oy S EAASS 90| A ElE! Hl g
FHI|IEY Buy FHIIEY 2E 147 BRE IO +20% 0|4
M 142t _ . .
Zoichu 452 Trading Buy FHI|EY A 147 R EII0NH| +5% 0|4 ~ +20% 0|2 4> 96.0%
o oH

Hold FHI|EY AH 147 BRSO —20% 0|4 ~ +5% 0|2 =2 4.0%

Sell FH|EY AE g BRI —20% 0| et oj & 0%
Ak AZHEUT|E M A FH| S oft| 23050 318 =1 201841 38 319 7| Fo=

_ 22182 SEEXNE T
w82l Overweight (M| STH) slo] BEe 2122 SA53
AZX|4£OiH| 352 s,
< =" Neutral (&) 1=
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KB=&(105560) £l

MUK

2016.08.16
2016.10.21
2016.11.21
2017.01.04
2017.01.17
2017.02.10
2017.04.10
2017.04.17
2017.04.21
2017.05.29
2017.07.10
2017.07.21
2017.09.04
2017.10.10
2017.10.27
2017.11.29
2018.01.16
2018.02.09
2018.04.12
2018.04.20
2018.05.28
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22|281(000030) £2SZHZA LI

AU}

2016.08.16
2016.10.20
2016.11.14
2016.11.21
2017.01.17
2017.02.09
2017.04.10
2017.04.20
2017.05.29
2017.07.10
2017.07.21
2017.09.04
2017.10.10
2017.10.27
2017.11.29
2018.01.16
2018.02.09
2018.04.12
2018.04.23
2018.05.21
2018.05.28

[CICERCICICICENCIT]

[

[CICERT

PE N NN N N NN N N

9 19 19 19 9 1R 19 19 12 IQ 19 12 19 19 12 19 19 12 19 19 12

Ao T oA [T ACAD [T HIAD | AT T (o |o oA T (o AT

Jx TU g Uy g g U Uy U MU U T U gy

JuA e
EXto|H HEFt
(#)
Buy 50,000
Buy 50,000
Buy 52,500
Buy 52,500
Buy 52,500
Buy 61,000
Buy 61,000
Buy 61,000
Buy 65,000
Buy 70,000
Buy 70,000
Buy 70,000
Buy 70,000
Buy 70,000
Buy 70,000
Buy 76,000
Buy 85,000
Buy 85,000
Buy 75,000
Buy 75,000
Buy 70,000
EXte|d ARt
()
Buy 13,000
Buy 14,500
Buy 14,500
Buy 15,000
Buy 15,000
Buy 17,000
Buy 17,000
Buy 18,000
Buy 19,000
Buy 21,500
Buy 21,500
Buy 21,500
Buy 21,500
Buy 21,500
Buy 21,000
Buy 21,000
Buy 21,000
Buy 18,000
Buy 19,000
Buy 19,000

Buy 20,000

g

o
A

o ZHDEX)

B e e e
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o HnEx)
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* HEL A 11

@ Kezg
100,000 - HEF
75,000
50,000
25,000
0 ‘ ‘ ‘ ‘
16.5 1611 175 17.11 185
* HHOHA T A 1
LU HFHFIIHSF0
) — 2|2
33,000 - Rt
22,000 -
11,000 4
0 ‘ ‘ ‘ ‘
165 1611 175 17.11 185



AIet2|F(055550) FAIS3HE W * AP A" 1

FHsgxt  xpEg4 EXtelA ot "HEYxt 2| E(%)* o B R ot e

(-°EI) %E }_lj_(}_'):-i) 'I'jl' x| g'l'jl' |_QT0|
2016.08.16  AEA Buy 51,000 oz -19.8 -13.6
2016.10.21 7|¥EE2|=  Buy 51,000 <oz -17.9 -10.6
2016.11.21  AQEXM Buy 53,500 27 -14.9 -10.8 (&) Hotx|F
2017.01.17 AQEZ|Z  Buy 53500 27¢ -14.6 -10.8 75,000 - EPSEPTS
2017.02.09 7|¢E2|=  Buy 56,000 <oz -15.2 -11.2
2017.04.10 MYEZ|Z  Buy 59,000 27t -21.1 -19.2 60,000 1
2017.0421 7|¥E2|Z  Buy 62,000 27t -20.8 -18.1 — L
2017.0529 AN Buy 62,000 oA -20.4 -18.1 45,000 W
2017.07.10 MYEZ|Z  Buy 62,000 27t -20.3 -18.1
2017.07.21 7|g¥E2|Z  Buy 62,000 274t -18.3 -10.6 30,000 |
2017.09.04  AMEN Buy 62,000 <oz -18.5 -10.6
2017.10.10  MeEM Buy 62,000 o -18.5 -10.6 15,000 -
2017.10.31  7|¥E2|Z  Buy 62,000 27t -18.9 -10.6
2017.11.29 AMEN Buy 62,000 <oz -19.0 -10.6 0 : : : :
2018.01.16  AtQEA Buy 64,000 o -18.4 -16.6 16.5 16.11 175 17.11 185
2018.02.08 7|¢=2|= Buy 62,000 o7 -25.9 -20.0
2018.04.12 AMYEN Buy 53,000 <oz -14.0 -13.0
2018.04.23 7|¥E=2|Z=  Buy 53,000 o -11.4 -8.7
2018.05.28  AtgEN Trading Buy 53,000 o7 - -
SILI28215(086790) £ASEHZA U2 ¥ REOF CHALAIE: 14
FHeEPduxt  xtEw4 EXtolA HE:  EHYxXt 2| &(%)*

@) P —— ot HFYFIHEZRO0|

o fs IR R

2016.08.16  AEA Buy 37,000 oz -20.8 -135
2016.10.24 7|¥E=2|Z=  Buy 37,000 o7t -17.8 -6.8 o SppagTE
20161121  AAEM  Buy 40000 27 -182  -150 (#) o
2017.01.17 ME2|Z Buy 40,000 2o7@gt -18.0 -15.0 80,000 4 S
2017.01.25 7|¥E=2|Z=  Buy 40,000 27g -12.6 0.3
2017.0410 AMei=g|=  Buy 45000 27@g -18.6 -16.7 60,000 |
2017.0424 7|¥EE2|Z=  Buy 47000 2o7@gt -12.2 -8.5
2017.05.29 AEAM Buy 53,000 27# -18.5 -13.3
2017.07.10 AMei=g|=  Buy 58,000 o7t -17.8 -134 40,000 +
2017.07.24 7|¥E2|=  Buy 65000 <oz -22.8 -20.0
2017.09.04 AtQIEAM Buy 65,000 27t -25.0 -20.0 20,000 -
2017.10.10  AMPEHN Buy 65,000 2@t -25.2 -20.0
20171030 7|¢E2|Z=  Buy 65000 <oz -25.9 -20.0 o
2017.11.29 AEM Buy 65,000 27A -25.2 -15.1 ‘ ‘ ‘ ‘
20180116 AYEM  Buy 67500 Sz7e 219 -178 165 1611 175 7 185
2018.02.05 7|¢EE2|=  Buy 67,500 <oz -27.8 -17.8
2018.04.12 AEA Buy 60,000 7A@t -27.0 -25.0
2018.04.23 7|¥E2|Z  Buy 60,000 27t -24.2 -20.2
2018.05.28  AtQEA Buy 54,000 <oz - -



7|g23(024110) RE2lSEHA UE

FHstgaxt x4 EXto|H HEFt

(#)
2016.08.16  ArHEA Buy 15,000
2016.10.31 7|¥E2|=  Buy 15,000
2016.11.21  ArEA Buy 16,000
2017.01.17 AMeigg|=  Buy 16,000
2017.02.15 7|9E2|Z  Buy 16,000
2017.0410 MPEZ|ZT  Buy 16,000
2017.04.24 7|¥E22|Z=  Buy 15,000
2017.05.29 MYPEHM Trading Buy 15,000
2017.07.10 ArHEZ|Z  Trading Buy 15,000
2017.07.24 7|gE2|Z  Trading Buy 16,000
2017.09.04 MYPEN Trading Buy 16,000
2017.10.10  ArEA Trading Buy 16,000
2017.10.30 7|gE2|Z  Trading Buy 17,000
2017.11.29 MYPEN Trading Buy 18,000
2018.01.16  Atgi2M Trading Buy 19,000
2018.02.12 J|¥E8|Z  Trading Buy 19,000
2018.04.12  MYPEHM Trading Buy 19,000
2018.04.27 7|¥E2|Z  Trading Buy 19,000
2018.05.28  AtEA Trading Buy 19,000

BNKZ82|5(138930) FAISSHZA LI
=

FHsbgaxt x4 EXto|H =™t
(®)
2016.08.16  AMPEA Buy 11,500
2016.10.31 7|¢E8|T  Buy 11,500
20161121  AtEA Buy 11,500
2017.01.17 MYH2|ZT  Buy 11,500
2017.02.10 7|¢E8|T  Buy 11,500
2017.04.10 AMAEHE|Z  Buy 11,500
2017.04.27 7|YEZ|Z  Buy 11,500
2017.05.29 AtgiE2M Trading Buy 11,500
2017.07.10 MAEZ|ZT  Trading Buy 11,500
2017.07.31 J|¥E8|Z  Trading Buy 11,500
2017.08.16 14 Zof
2017.09.04  AtQIEN Trading Buy 11,500
2017.10.10  APEHN Trading Buy 11,500
2017.11.02 7|8 Trading Buy 11,500
2017.11.29  AMQlEA Trading Buy 11,000
2018.01.16  AMPEHN Trading Buy 11,000
2018.02.09 7|8 Trading Buy 11,000
2018.04.12  AQlEA Trading Buy 12,500
2018.05.03 J|¥E8|Z  Trading Buy 12,500
2018.05.28 AtgiE2M Trading Buy 12,000
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2|2 (%)*

o ZHDEX)

-19.1 -10.7
-17.6 -9.3
-18.0 -13.4
-18.4 -13.4
-19.9 -13.4
-20.3 -13.4
-15.7 -14.3
-11.7 -3.7
-10.1 1.7

-4.2 -1.6

-6.5 -1.6

-6.8 -1.6

-9.3 -7.1

-9.5 -4.4
-12.7 -10.0
-14.5 -9.5
-14.6 -9.5
-14.2 -9.5

2|2 (%)*

o ZH1nEX)

-23.0 -15.5
-22.2 -15.5
-22.4 -15.5
-22.7 -15.5
-22.3 -15.5
-22.2 -15.5
-21.5 -13.7
-19.7 -4.8
-18.8 -2.2
-18.1 0.4
-10.6 -4.8
-12.4 -4.8
-12.6 -4.8
-14.3 -4.8
-14.1 -9.1
-11.0 -3.2

-7.5 1.8
-16.7 -15.6
-17.4 -15.6
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FHEFUX K2 EXto|A HEF  HEYX 2| =(%)*
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(%) S L ESPO))
2016.08.16 A& Buy 11,000 27 -16.2 -9.2
20161028 7|¥EZ|Z  Buy 11,000 27 -15.6 -9.2
2016.11.21  AtQiEA Buy 12,000 27 -18.3 -15.0 o) DGBIEXIF
2017.01.17 AtQEZ|Z  Buy 12,000 27 -17.6 -13.8 18000 . —— =EF%
2017.02.09 7|¥E=z|Z  Buy 12,000 27 -13.7 -2.1
2017.0410 AtEZ|Z  Buy 13,700 27 -17.2 -10.9
2017.0512 7|YH2|ZT  Buy 13,700 27 -15.6 -8.4 12000 | _'_l— 1
2017.0529  AtEA Buy 14000 27 -17.3 -14.3 :
2017.07.10 AtEZ|Z  Buy 14,000 27 -16.7 -12.9
2017.0801 7|g¥E2|Z  Buy 14,000 27Zgt -17.2 -129
2017.09.04 ArHEA Buy 14,000 2Z -19.1 -12.9 6,000 -
2017.10.10  AtiEA Buy 13,000 27 -20.6 -18.1
2017.11.09 7|YEH2|Z  Trading Buy 11,500 2Zet -16.2 -13.0
2017.11.29  Atgi2M Trading Buy 11,500 242 -10.7 0.0 0 . . . .
2018.01.16  AFEA Trading Buy 12,500 27 -40 0.4 165 16.11 175 1711 185
2018.02.05 7|¥E2|=Z  Trading Buy 14,000 27Zgt -14.4 -6.1
2018.04.12  AtgiE2M Trading Buy 14,000 242 -14.7 -6.1
2018.04.30 7|Y¥E2|Z  Trading Buy 14,000 27 -15.8 -6.1
2018.05.28  ArEA Trading Buy 12,500 27t - -
JIB2&A|(175330) FAISEHZA LIS © XL A E: 14
FusgYnt x=gs XA EEES = 2|8 (%)*

ot ZEFLEER0|

(%) N I ESPS)]
2016.08.16  AHEA Buy 7300 2#@ -18.7 -13.8
2016.11.01 7|¥EZ|Z  Buy 7,300 27 -19.3 -13.8
2016.11.21 A=A Buy 7300 27 -200 -13.8
2017.01.17 MYHZ|Z  Buy 7300 oA -20.4 -13.8 ) IBSEXIF
2017.0213  7|¥EEZ|Z  Buy 7,300 27 -20.4 -13.8 9,000 - HHYZ}
2017.0410 AHEEZ|Z  Buy 7,000 27t -15.8 -12.1
2017.05.08 7|¥HZ|Z  Buy 7,000 27Z@e -14.0 -10.3 7,500 1
2017.0529 AYEM  Trading Buy 7,000 Sz -12.0 54 oo Mm
2017.07.10 AFYEZ|Z  Trading Buy 7,000 27 -10.2 -1.0 :
2017.08.01 7|¥EE|Z  Trading Buy 7,700 243¢t -14.9 -9.5 4,500 -
2017.09.04  MAEN Trading Buy 7,700 27t -18.5 -9.5
2017.10.10  MEEM Trading Buy 7,000 27 -16.4 -13.9 3,000 +
2017.11.06  7|¥EZ|Z  Trading Buy 7,000 27Z@e -16.4 -13.9 1500 |
2017.11.29 AMEN Trading Buy 7,000 27t -14.8 -8.1
2018.01.16  AtHEM Trading Buy 7,000 23 -13.1 -2.0 0 : : : :
2018.02.12  7|¥EZ|Z  Trading Buy 7,600 27t -17.0 -12.2 165 16.11 175 17.11 185
2018.04.12  AMIEN Trading Buy 7,600 27t -17.6 -12.2
2018.0508 7|Y¥EH2|Z  Trading Buy 7,600 27t -17.7 -12.2
2018.05.28  AtiEA Trading Buy 7300 A - -



	슬라이드 번호 1
	슬라이드 번호 2
	슬라이드 번호 3
	슬라이드 번호 4
	슬라이드 번호 5
	2H18 Banking Outlook 
	주저 앉아 버린 은행주
	지방은행 > 시중은행?
	기관 보다는 외국인 매수 중심
	외국인 수급 이탈 가능성
	커버리지 8개사 기관·외국인 수급 추이
	글로벌 은행주 역시 주춤
	국내 기준금리 1회 인상 예상
	하반기 내수 성장률 둔화 우려 증대
	장단기금리차 축소는 필연적
	금리 모멘텀 소멸
	가산금리 조정 압박 본격화
	대출금리 Spread 축소
	수신금리 Spread 확대
	밸류에이션 상승 한계 봉착
	다시 드리워진 규제의 늪
	금융 및 부동산 관련 규제 요약
	정책 공조화를 위한 가격 조정
	부동산 규제의 배경
	수요와 공급의 불균형 (1)
	수요와 공급의 불균형 (2)
	불균형이 초래할 결과는?
	채용비리로 얼룩진 지배구조
	실적과 주가의 괴리?
	ROE에 녹아있는 투심
	추가 마진 개선 가능성 미반영
	대손 악화 가능성은 선반영
	Tail risk 점검
	판관비 효율화는 진행형
	적극적인 해외진출과 정부의 지원
	과거와는 다른 접근법
	상장은행 해외 진출 주요 현황
	발 빠른 핀테크 대응
	디지털 금융 적용 사례
	ROE 제고 여부가 핵심
	우리은행 지주사 전환 공식화
	기대를 져버린 배당 정책
	같은 듯 다른 행보
	가깝고도 먼 이야기 
	은행업 투자의견 Neutral 로 하향
	Target PBR Multiple 0.57배
	시중은행 > 지방은행 
	종목별 적정주가 산출내역
	Coverage Valuation Table
	Global Peer Valuation Table
	[Appendix] 커버리지 8개사 PBR Band
	[Appendix] 커버리지 8개사 PER Band
	[Appendix] 커버리지 8개사 배당수익률 Band
	슬라이드 번호 54
	슬라이드 번호 55
	KB금융(105560) 가장 편안한 선택지 
	KB금융 (105560) 
	우리은행(000030) 가장 매력적인 선택지 
	우리은행 (000030) 
	슬라이드 번호 60
	슬라이드 번호 61
	슬라이드 번호 62
	슬라이드 번호 63
	슬라이드 번호 64

