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kw.eun@meritz.co.kr 1) NIM +1bp, 2) Loan growth +2.0%, 3) CCR 0.26%, 4) CIR 43.6%, 5) CET1 13.0%
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Trading Buy 2Q18 Earnings review
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FH9Yole FHo|9 dgole Hol=ole EPS 3UE BPS PER PBR ROE ROA
(&olg) @) (%) (@) (eH) (e) (%) (%)
2016 8,782 4,274 3,109 2,775 5,851 17.2 65,605 7.7 0.7 9.0 0.7
2017 9,184 4,373 3,829 2,918 6,153 5.2 69,210 8.0 0.7 9.1 0.7
2018E 10,110 5,305 4,476 3,222 6,795 10.4 72,350 6.5 0.6 9.6 0.7
2019E 10,477 5,526 4,600 3,323 7,007 3.1 77,584 6.3 0.6 9.3 0.7

merry meritz! MERITZ

HRIZE3Z



Company Brief

2Q18 Earnings Summary

(E=F) 2Q18P 2Q17 (% YoY) 1Q18 (% QoQ) | A AA| (% diff) AMMA (% diff)
20|xto[2 2,122 1,915 10.8 2,059 3.1
Exsb=ldEl 2,634 2,381 10.6 2,443 7.8
THEH| 1,126 1,078 45 1,087 36
=%40]¢ 1,508 1,303 15.7 1,356 1.2
sESTLA 174 147 18.0 179 -3.1
X|HiFF2009 938 892 5.2 858 9.4 859 9.2 876 7.1
Xz Mekx|F, HE=5a5d 2MAWEH
2Q18 2 Ysld 29l Summary
AH2) = H1
H|O|xt0|Y 256 AIStE &t JBHITHE 2 A2
= 494 SEHE(118YY) & LY 5LF &Y
Felo]e 507 NPL Hig=ol (A2 IUH=2|Z o)
Feley 451 JIEF W A3 HE
Xz NEHK|F, HE|2E5a5H 2lMAINEH
ABHR|F 27| AF Zo| Y MY
(& e) 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18P 3Q18E 4Q18E FY17 FY18E
2#0|xto|2] 1,869 1,915 1,987 2,072 2,059 2,122 2,175 2,205 7,843 8,560
O|X}22] 2,819 2,879 2,996 3,104 3,161 3,334 3,443 3,483 11,799 13,422
O|XH|& 950 965 1,009 1,032 1,102 1,213 1,269 1,278 3,956 4,861
=420(9 388 437 455 432 483 512 464 455 1,711 1,913
F5240| 965 1,020 1,021 1,039 1,071 1,118 1,088 1,097 4,045 4,374
$4ZH|E 577 583 566 607 588 605 624 642 2,334 2,460
J|EtH|O| X0l -90 29 -113 -196 -98 0 -92 -173 -370 -363
sFY0|Y 2,167 2,381 2,328 2,308 2,443 2,634 2,546 2,487 9,184 10,110
THEH| 1,065 1,078 1,081 1,587 1,087 1,126 1,129 1,463 4,811 4,805
EXgHo« 1,102 1,303 1,247 721 1,356 1,508 1,417 1,024 4,373 5,305
sgaty -197 147 208 385 179 174 219 257 544 829
FHo|y 1,298 1,156 1,039 335 1,177 1,334 1,198 767 3,829 4,476
FelEe 7 34 41 -115 14 -30 10 9 -32 4
MITol 1,306 1,190 1,080 221 1,191 1,309 1,208 776 3,796 4,484
HeINH| 298 288 252 10 322 361 332 213 848 1,228
Z2120]9 1,007 902 828 211 869 948 876 563 2,948 3,256
X|ufzEZ 997 892 817 211 858 938 867 560 2,918 3,222
HIX|H{ X2 10 10 11 -1 11 10 9 3 30 34
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NIM 2.11%
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Cost Income Ratio 43.6%
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Credit Cost Ratio 0.26%
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ROA 0.84%, ROE 11.09%
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CET1 Ratio 13.0%
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Balance Sheet

Income Statement

() 2016 2017 2018E 2019 (HYg) 2016 2017 2018E 2019E
&3 o gk 19,181 22,669 21,811 23,037 20[x10/2) 7,205 7,843 8,560 9,018
WESV | 259,011 275566 293,857 307,611 pNEN] 11,236 11,799 13,422 14,290
QXA 90,936 103,782 110,753 115,937 O|XtH|& 4,031 3,956 4,861 5,271
R 3,146 3,022 3,046 3189 #4=E0Y 1,566 1711 1,913 1,921
J|ERFAR 23,407 21,867 33,327 34,887 Sag40| 3,804 4,045 4,374 4444
TS| 395,680 426,306 462,794 484,660 AA2HE 2,238 2,334 2,460 2,524
[CESChY! 235,138 249,419 267,506 282,545 J|EfH|0]Xt0|2 1 -370 -363 -462
xpolEy 25,294 27,587 28,845 28,853 z990[2 8,782 9,184 10,110 10,477
AR 44327 51,341 55,521 55,538 o) 4,509 4811 4,805 4,951
J|EHEA 59,176 64,256 75,887 80,154  ZHZY0IY 4,274 4,373 5,305 5,526
BREA 363,935 392,603 427,759 447,090 Se2HUY 1,165 544 829 925
= 2,645 2,645 2,645 2,645 %90/ 3,109 3,829 4,476 4,600
NESVEELT 498 424 574 574 Aole|al 62 -32 4 31
X202 9,887 9,887 9,887 9,887 Aol 3,170 3,796 4,484 4,631
12Xy -458 -398 -397 -397 HolK|H|2 346 848 1,228 1,274
J|EFE A EA A -103 -530 -678 -689 e7|20/2 2,825 2,948 3,256 3,357
ojoon2 18,640 20,791 22,278 24,771 [EES 2,775 2,918 3,222 3,323
H| Xt X| £ 635 883 727 780 H| K| H{ K| & 50 30 34 35
S 31,745 33,703 35,035 37,570
Key Financial Data | Key Financial Data Il

2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
xR (9) XYY
EPS 5,851 6,153 6,795 7,007 BIS Ratio 15.0 14.8 15.4 15.8
BPS 65,605 69,210 72,350 77,584  Tier 1 Ratio 13.2 13.3 14.0 14.5
DPS 1,450 1,450 1,650 1,750 CET 1 Ratio 12.7 12.9 13.6 14.1
Valuation (%) XHAFAEA
PER (H) 7.7 8.0 6.5 6.3 NPL Ratio 0.7 0.6 0.6 0.6
PBR (tH) 0.7 0.7 0.6 0.6 Precautionary Ratio 1.7 1.5 1.5 1.5
= ESEIE 3.2 2.9 3.7 3.9 NPL Coverage 220.0 259.6 256.8 257.6
B Al 24.8 236 24.3 25.0 NEy
40|14 (%) AAtEote 6.8 7.7 8.6 4.7
NIM 2.0 2.0 2.1 2.1 WEEI 5.1 6.4 6.6 47
ROE 9.0 9.1 9.6 9.3 20/Q50t8 17.2 5.2 10.4 3.1
ROA 0.7 0.7 0.7 0.7 Dupont Analysis
Credit cost 0.4 0.2 0.3 0.3 20|xto[2! 1.8 1.8 1.8 1.9
2E84 (%) H[o|xto]%} 0.4 0.3 0.3 0.3
ocie 110.2 110.5 109.9 108.9 That| -1.1 -1.1 -1.0 -1.0
C/I Ratio 51.3 52.4 475 473 TH&Ab2tH| -0.3 -0.1 -0.2 -0.2

4 Meritz Research
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Compliance Notice

HJ

S M=s AHIY EM AFTLX|Q 2 Ago

FELCL BME S A=0| ST S22 AZSAMS BAVE glen 2018 78 262 Sl S Xt=0l g

7.
o
59 R7SEDR, CB, PO, AIBZd &) Ul H2ASI0 Xt 6708 7t FZIMZ FOSIA| LUSLICHL FA= 2018 7€ 269 3l & At=0f HFE 559
XIE2S 1%014 ERatn UX| LSLICh FAe] ZAEAM FYX= 2018 7% 25 Sif 5 K=ol SlgdE 52 XEs ERetn UX| UsLHCh 2 X0l
AME HEER 2019 g Mot dthstn on, QF el 2ot AHo|Lt 7HISi0] HNEASS SQIFLIC (RIERE2Ee)
S MAMEe EARES EXHHE| Hurt He HEMISS SHOR HixEs ARYUCh 5 A=0 5 UWE2 A elMRMES FEX|=M A7t
LMS 4~ Qom Hetgo|Lt 2HE2 EX6H| ELT & XAZ2E 0IZSIN=E2 & AI=et s EX1o| 218 A™2 XHlel THOoZ StA|7] HiFLch
EAST BHAIG o6 d 1Y 7URE J|F ¢E AR) g2le|A bl
71 g 2 FHVIEY AN 1U4E7 BHETIE| FHE=9| ol SESUES 20| Exte|A HIg
1Y Buy FHIEY 2T 1 BT +20% 0]
= g rading Buy  EM7IZY A 17§22 BFETIE| +5% Ol ~ +20% 0|3t o 97.1%
ZoitiH| 453 e °Te '
Hold FHIEY 2T 1 BHEETIHE| —20% 0[] ~ +5% O|ot | 2.9%
el FA7IEY XM 1422 HREIIHE| 20% 0/gt oh= 0.0%
Ated AZIEUY|E AMdE AIMHIS it BERu[E Hats M 2018 6€ 30 V[EC=
_ = Z|2 147t FEFEAME0 thstod
T zaol 522 Exis2o o8
ASrIstis] 3Sa Neutral (&)
Underweight (HIZ&A)
452 (055550) EALSZHZA L8 Y OIMAIE A
S it Exto|A HE=) ooty 12| 8(%)*
F f Exto| H@Ft X |2|2(%) o 9 HERop Mo
U Yy (%) B )
2016.08.16  AEH  Buy 51,000 27 -19.8 -13.6 @ JR—
20161021 JI¥HZT  Buy 51,000 27 -17.9 -10.6 75000 HxzE}
20161121  MYEM  Buy 53500 %Y -149 -10.8
2017.0117  AldEEm  Buy 53500 oA -14.6 -10.8 60,000 _,_,_,-'—'_‘_|_
2017.0209 JI¥HEZT  Buy 56,000 2% -15.2 -11.2 15,000 M
2017.0410  AMERZT  Buy 59,000 2% 211 -19.2 ’
2017.0421 J|¥BAT  Buy 62,000 2% -20.8 -18.1 30,000 |
2017.0529 AMiEH By 62,000 27 -20.4 -18.1 15000 |
2017.07.10  4¢=2(Z  Buy 62,000 o -20.3 -18.1 '
2017.07.21 JI¥HIT  Buy 62,000 2% -18.3 -10.6 0 : : : :
2017.09.04 AiEH By 62,000 oA -18.5 -10.6 167 171 7 181 187
20171010 AMiEH By 62,000 27 -18.5 -10.6
20171031  J|¥HAT  Buy 62,000 2% -18.9 -10.6
2017.11.29  MYEM  Buy 62,000 2% -19.0 -10.6
201801.16  AiE4  Buy 64000 27 -18.4 -16.6
20180208 J|¥HAT  Buy 62,000 2% -25.9 -20.0
20180412 MYEM  Buy 53000 2% 140 -13.0
2018.0423 7|¥E2T  Buy 53,000 2% -11.4 -8.7
20180528  MYEM  Trading Buy 53000 2% 134 -8.7
2018.07.10  AMHEM Trading Buy 53,000 23 -13.7 -8.7
2018.07.25 7|Y¥EZZ  Trading Buy 53,000 23 - -
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