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Buy 3Q18 Earnings review
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2016 7,445 2,216 1,677 2,144 5,459 242 77815 7.8 06 7.2 06
2017 10,192 4,564 4,015 3,311 7,920 451 85302 8.0 07 10.2 0.8
2018E 11,030 5,255 4,652 3,449 8,250 42 8939 6.2 06 99 038
2019E 11,340 5,409 4,736 3,523 8,427 21 96,089 6.1 05 96 07
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3Q18 Earnings Summary

(HH3) 3Q18P 3Q17 (% YoY) 2Q18 (% QoQ) | A AA| (% diff) Eali N EN (% diff)
20|xto[2 2,251 2,164 4.1 2,196 25
Exsb=ldEl 2,805 2,645 6.1 2,793 0.4
THEH| 1,331 1,307 1.8 1,352 -1.6
F70[ 1,475 1,338 10.2 1,441 2.3
sESTLA 146 172 -15.0 117 25.4
X|HiFF2009 954 898 6.3 947 0.7 924 32 938 1.7
X2 KBZ 8, HeEl=5532 2lMAIME
3018 =2 Y2 a2l Summary
(A#) = Hl1
9= =Y 600 ZSEfo[o] B 400%Y + BRY B 2009
A& KBE2 8, Hel=5=25d 2lMAWEH
KB2& £7] 4% 0| Y 3y
(HlHe) 117 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18P 4Q18E FY17 FY18E
=0|xto|] 1,849 2,068 2,164 2,166 2,144 2,196 2,251 2,272 8,247 8,864
O|Xt0l 2,726 2,964 3,082 3,147 3,195 3,363 3,515 3,573 11,919 13,646
O|XH|& 877 896 918 981 1,051 1,167 1,264 1,301 3,673 4,782
&=420(9 521 510 491 528 629 596 523 516 2,050 2,264
A2 20 939 992 999 1,058 1,144 1,142 1,079 990 3,988 4,355
£32H|E 418 482 508 530 515 546 556 474 1,938 2,091
J|EfH|O|XtO[] -61 -87 -10 54 1 1 31 -139 -104 -97
sFY0|Y 2,309 2,491 2,645 2,747 2,783 2,793 2,805 2,649 10,192 11,030
THEH| 1,167 1,322 1,307 1,832 1,392 1,352 1,331 1,701 5,629 5,775
XYY 1,142 1,169 1,338 915 1,392 1,441 1,475 948 4,564 5,255
sEatiyd 255 53 172 68 165 117 146 175 548 603
FHo| 887 1,116 1,165 847 1,227 1,324 1,328 773 4,015 4,652
FelEe 78 131 34 -120 116 -21 1 28 123 124
MITol 965 1,247 1,200 727 1,343 1,303 1,329 801 4,138 4,776
HoINH| ] 78 242 302 173 375 356 375 220 795 1,327
=7]&0[¢ 888 1,005 897 554 968 947 954 581 3,343 3,450
L ES 870 990 898 554 968 947 954 581 3,311 3,449
H|X|6H x| 2 17 15 0 0 0 0 0 0 32 1
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Cost Income Ratio 47.4%
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Credit Cost Ratio 0.17%
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ROA 0.81%, ROE 10.9%
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KB 28(105560)

Balance Sheet

Income Statement

(Mog) 2016 2017 2018E 2019 (MY%) 2016 2017 2018E 2019E
32 9 k2 17,885 19,818 20,524 21,838 20[x10/2) 6,403 8,247 8,864 9,306
WESV | 265,486 290,123 318,013 331,973 pNEN] 10,022 11,919 13,646 14,672
QXA 78,159 102,481 113,471 118,452 O|XtH|& 3,619 3,673 4,782 5,366
QA 3,627 4,202 4,176 4,360 24320/ 1,585 2,050 2,264 2,136
J|EFRpAL 10,517 20,162 26,002 27,143 Sag40| 3,151 3,988 4,355 4,095
TS| 375,674 436,786 482,187 503,767 AA3H|2 1,566 1,938 2,091 1,959
[ES=R 239,730 255,800 275,326 292,945 J|EfH|0]Xt0|2 -542 -104 -97 -102
xpolEy 26,251 28,821 31,564 29,890 z990[2 7,445 10,192 11,030 11,340
AR 34,992 44,993 51,003 48,298 o) 5,229 5,629 5,775 5,931
J|EFELAY 43,439 73,127 88,865 94,552 EH%E0|2 2,216 4,564 5,255 5,409
BREA 344,412 402,741 446,757 465,684 Se2HUY 539 548 603 673
= 2,091 2,091 2,091 2,091 %90/ 1,677 4,015 4,652 4,736
NEWES] 0 0 0 0 Aefolaol 952 123 124 125
2Yoa 16,995 17,122 17,122 17,122 Mol 2,629 4,138 4,776 4,861
12Xy =722 -756 -936 -936 HolK|H|2 438 795 1,327 1,337
J|EFE A EA A 405 538 283 243 e7|20/2 2,190 3,343 3,450 3,524
ojoon2 12,229 15,044 16,862 19,554 [EES 2,144 3,311 3,449 3,523
H|X[HH X2 263 6 9 9 H| X|HHX| 2 46 32 1 1
S 31,261 34,045 35,430 38,083
Key Financial Data | Key Financial Data Il

2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
xR (9) XYY
EPS 5,459 7,920 8,250 8,427 BIS Ratio 15.3 15.2 15.1 15.3
BPS 77,815 85,302 89,396 96,089 Tier 1 Ratio 14.4 14.6 14.6 14.8
DPS 1,250 1,920 2,000 2,100 CET 1 Ratio 14.2 14.6 14.6 14.8
Valuation (%) XHAFAEA
PER (HH) 7.8 8.0 6.2 6.1 NPL Ratio 0.9 0.7 0.6 0.6
PBR (tH) 0.6 0.7 0.6 0.5 Precautionary Ratio 2.1 1.6 1.5 1.5
E[SESIE 2.9 3.0 3.9 4.1 NPL Coverage 200.3 2347 265.5 254.5
HSH s 232 231 235 240 834
40|14 (%) AAtEote 14.2 16.3 10.4 4.5
NIM 23 2.4 2.4 2.4 WEEI 8.4 9.3 9.6 44
ROE 7.2 10.2 9.9 9.6 20/9150t8 26.2 54.5 4.2 2.1
ROA 0.6 0.8 0.8 0.7 Dupont Analysis
Credit cost 0.2 0.2 0.2 0.2 20|xto[2! 1.7 1.9 1.8 1.8
2E84 (%) H[o|xto]%} 0.3 0.4 0.4 0.4
ocie 110.7 113.4 115.5 113.3 That| -1.4 -1.3 -1.2 -1.2
C/I Ratio 70.2 55.2 52.4 523 CH&AR2H| -0.1 -0.1 -0.1 -0.1

4 Meritz Research



Compliance Notice
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Trading Buy — &&7|E
Hold ESSPAES
Sell ESSPAES
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Overweight (H|S&LCH)

Neutral (&)

Underweight (HIS&A)
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Buy 52,500
Buy 52,500
Buy 52,500
Buy 61,000
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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
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Buy 69,000
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