Company Brief

2018.7.16

JBZEA|F 175330

Brod gHztsnt WY 2%

—

0{0

EX9|74 Trading Buy, H™ZF7t 7,000 Xl

NS L FADES S8 BF2Y YRS FT — WEH|S 18814503 : 1

e @ ET 1) ROE 2 ROA S 4914 X|&, 2) HEZXIZH|S, 3) £B0{7 HHM 7|t}
2Q18E X[HFZ20]2 70322(+9.8% YoY, +9.6% QoQ)2=2 ZIMIMA AtF| of A

I
n>
1
)
A
=
-4
b
=
e
on

of 719 7] SEXe! F2 2R

. & = [ X, = =
Trading Buy FAAS BT YF L8 YMRIT|AL 27
BEKX|Z=7} LEE(XHX|E 4 %) AFKIZ|AF HOIS 5k LR Al
HHZI} (12748) 7,000 & ‘ijg 'i f OTJOO(;@ = 4303%) ST L' FHRE _TLE =
ang':_jI_ (7.13) 6050% 2._|'§ %g‘iﬁtl' J_’L%H:”E: 1.8814503 : 1 O|D:1 95 ZOOE' —7|S—7F——6g|?t§7549|§ 7'|X:i
AaoiE 15.7% 102 9 =41 Wt 108 26Y A=E W27t O|ZE oIFol). oi+=F+3d 7t4
KOSPI 2,310.90pt © B2g, &F28 zizt 57739 10,703%0|H, Bioi=Z oiaFTE AP
= ) - 1= = =
*'f*°°ﬂ" 9,404%2 1,0009%, 600 S =1tet B4 wetAe2 HE = oM 2 2 At
HCLESIES 15,5443t
REFAHIE 86.37%
o|zolH|= 44.16%
523 & 1/AIXt 6,9709!/5,490% d9%le] F71 Bof o2 &l
W23 14294 L} = 200l xt= T| 5 I=5F = HHEl= A HIELS ==7}bx
e it = Y TF 3Al 2, 888 7Pt U-sHR 47| o|HIE= FFIEX|0f
THTT _ — - - _
ArEAF 9] 3 O 901 SYAo|Ct, &3] FAwE| 2 EEFAEHE ot 7t silAFE AlEHN =
Jubilee Asia B.V. 8.72 TeCh= HolA YT 7 2Y oXIE RE + U AN 2 24X
. e o o o - - =
et A8 ) MEAF HUS PPN 28 4ol U B84 AR NS 2E Sl RHoR
IS E(%) VhE M 120 - _ _ o= .
. = ey 7%%&* 1) tlCHH] 255t Held, 2) 232 52 430 02 a3 24 89
ST 33 2.1 70 SIaX S| 255 7|t 7tsstct
ES L 21
(52 JBE8XIF Gh)
8 - TATXA(R) 3,000 2 27| A ol
° =2 UEE 287] AN I 4EF2Y T 7Y =2 0R(+4~5bp QoQ) 7HMwt of
° 2,550 £HIE HEstE ZNMAE Hele Aoz FFEC HHUE BH| 2o e
3 _ - _
& 2212 olo] AFOIAM Xt U= Agez AiE EI| ofFEc). ofF
2 _ _
T 7SR FIt 50| XX|ED = MM 1) 227| sS4, 2) X[HiE
0 T T — 2,100
7.7 17.11 183 187 HE S0 7|H =] H20| 7El= AEo|CH
F¥doly 20|y Fgolel =01y EPS BUE BPS PER PBR ROE ROA
(Mg (&) (%) (%) (HH) (HH) (%) (%)
2016 1,035 445 253 143 918 51 14,663 6.3 0.4 6.5 0.3
2017 1,137 510 348 185 1,191 29.7 15895 5.1 0.4 7.9 0.4
2018E 1,220 567 389 218 1,405 180 16,921 43 0.4 8.7 0.5
2019E 1,267 587 398 221 1,425 14 18,242 4.2 0.3 8.2 0.5
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JBE8XIF 2Q18 Preview

(EF) 2Q18E 2Q17 (% Yo) 1Q18 (% QoQ) Falu BN (% diff.)
«=0|xt0]Y 306.0 283.4 8.0 300.2 19
EQ@Y0|Y 308.4 2914 5.8 304.0 1.4
THEH| 147.0 139.8 5.2 144.2 19
4ol 161.4 151.7 6.4 159.8 1.0
I TUA 38.1 37.7 1.0 446 -14.6
X|uizZ20[9 70.3 64.1 9.8 64.2 9.6 66.9 5.1
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JBZ8XIF(175330)

Balance Sheet

Income Statement

JBEZ8XIF (175330)

(Mog) 2016 2017 2018E 2019  (M%9) 2016 2017 2018E 2019E
&3 o gk 2,219 2,245 2,718 2,843  20[xt0]Y 1,019 1,162 1,216 1,258
ES R 36,309 38,122 37,331 38,751 0| Xt 9] 1,626 1,774 1,882 1,955
g xpAt 4,949 4,896 4,652 4,829 0|xtH| 8 607 612 666 697
QA 368 368 363 376 #44=20[Y 17 13 26 26
J|EFRFAH 1,954 1,963 2,081 2,160 Sag40| 112 123 131 132
TS| 45,799 47,594 47144 48,958 AAZHR 95 109 105 106
[CESChY! 31,798 34,539 36,085 37,746 J|EFH|0|XFO[2 -1 -39 -22 -22
NEE 2,327 2,093 1,566 1,527 %Yoy 1,035 1,137 1,220 1,261
ARf 7,551 6,660 4,925 4802 T 590 626 654 674
J|EFEAY 1,159 1,215 1,276 1,335  ZHEY0|Y 445 510 567 587
BREA 42,835 44,507 43,853 45,411 U379y 192 162 178 189
=2 777 777 777 777 @olel 253 348 389 398
NEXEEY 200 200 200 200 Aole|al 9 -3 2 2
xH=olof2 523 523 523 523  MHolY 262 345 390 400
XEXE -6 -16 -16 -16 HolxH| 60 81 92 95
J|EFE YA H A -6 -1 -35 -30 e7|20/2 202 264 298 305
0jdYoiz 791 956 1,137 1,334 [ESS 143 185 218 221
H| X|Ej x| & 685 657 705 760 H| X Y R 59 79 80 84
S 2,964 3,086 3,291 3,548
Key Financial Data | Key Financial Data Il

2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
xR (9) NS pe
EPS 918 1,191 1,405 1,425 BIS Ratio 12.0 12.2 12.9 13.1
BPS 14,663 15,895 16,921 18,242 Tier 1 Ratio 9.2 9.7 10.5 10.8
DPS 50 100 150 160 CET 1 Ratio 7.9 8.6 9.4 9.7
Valuation (%) XEARH A
PER (tH) 6.3 5.1 43 4.2 NPL Ratio 1.2 1.0 1.0 1.0
PBR (tH) 0.4 0.4 0.4 0.3 Precautionary Ratio 2.3 2.0 2.0 2.0
= ESEIE 0.9 1.6 25 2.6 NPL Coverage 1443 154.6 159.2 158.7
=Rt 5.4 8.3 10.4 113 N34
40|14 (%) AAtEote 15.0 3.9 -0.9 3.8
NIM 22 23 2.4 24 UE3tE 16.8 5.0 -2.1 38
ROE 6.5 7.9 8.7 82  #0/957tg 24.4 29.7 18.0 1.4
ROA 0.3 0.4 0.5 0.5 Dupont Analysis
Credit cost 0.5 0.4 0.5 05  20/xt0Y 22 24 26 26
224 (%) H[o|xto|%} 0.0 -0.1 0.0 0.0
oche 114.2 110.4 103.5 102.7  meH| -13 -13 14 1.4
C/I Ratio 57.0 55.1 53.6 535 CH&AR2H| -0.4 -0.3 -0.4 -0.4
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Compliance Notice
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22715 Buy FRIFY B Y2 BIBIICE +20% 014
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38 2 £xjoj2 eI 22lg(%) S

SEUR Yy (%) B A|D(|H)

2016.08.16  AEH  Buy 7300 27 -18.7 -138 @ BIA=

2016.11.01  JI¥HZT  Buy 7300 o -19.3 -138 0,000 - HxzE}

2016.11.21  Ad2H  Buy 7300 o -20.0 -13.8

20170117 AgEaT  Buy 7300  o#Y 204 -138 75007

2017.0213  7|¥E2Z  Buy 7,300 27t -20.4 -13.8 6,000 -

2017.0410  AMERZT  Buy 7000 oxw -15.8 -12.1 4500 1

2017.05.08 J|¥HAT  Buy 7000 oxw -14.0 -10.3 5000 |

2017.0529  AQEM Trading Buy 7,000 oA -12.0 54 '

2017.07.10  AYEZ|T  Trading Buy 7000 oxw -10.2 -1.0 1,500 7

2017.0801 JI¥HZT  Trading Buy 7700  oxw -14.9 95 0 ‘ ‘ ‘ ‘

2017.09.04 AR4EM  Trading Buy 7700  oxw -18.5 95 167 171 176 1712 186

20171010  AMAEM  Trading Buy 7000 oxw -16.4 -13.9

2017.11.06  J|Y¥EEZ  Trading Buy 7,000 oHY -16.4 -13.9

2017.11.29 MM Trading Buy 7,000 23 -14.8 -8.1

20180116 AMAEM  Trading Buy 7000 oxw -13.1 2.0

2018.02.12  7|¥E2 T Trading Buy 7,600 ot -17.0 -12.2

2018.04.12  MHEM Trading Buy 7,600 oA -17.6 -12.2

2018.05.08 7|YEEZ  Trading Buy 7600 27 -17.7 -12.2

2018.05.28  AHEM Trading Buy 7,300 oHet -19.7 -14.1

2018.07.10  AMHEM Trading Buy 7,000 23 -17.5 -13.6

2018.07.16  7|Y¥EZT  Trading Buy 7,000  2F - -
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