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Upside risk — Equity
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Target PBR Multiple 0.51HH 24 contimationBies

Strategy — Valuation = 2 AHZF 12M Fwd Target PBR Multiple 0.51Hf | A|
= 127 & 0f| A ROE 8.9%0{ CAPM 2H0| 23St AHEH|E 128%E S| A=
= A2H[& A LAl F2| 215t AFO| 20| AM 2| KOSPICHH| Hat COE &F =(7.5%) 7Hit
- WROI0|M AIY #2, F7| S50 M2 HOlS BT Mg S 2okl HEFI A

2394 Valuation

el % | CTinl

12M Fwd ROE (%) 8.9 |H2|E2E35H WY |FLIHAJ|E
Cost of Equity (%) 53 H2XZFTH 2P FLIHAIIE

Risk Free Rate (%) 20 Z21n3EE

Risk Premium (%) 6.0 mE|XBZZEHIE

Beta (HH) 0.6 | 55452 F2HHE A=l
COE =A== (%) 7.5 | 1A 22| QI5} Cycled| A 2] KOSPI CHH| i 5=
Adj. Cost of Equity (%) 12.8 | Cost of Equity + COE Z& A%
Eternal Growth (%) 0.0 FFAYEE 0% 1Y
Adj. Fair PBR (EH) 0.69
Premium/Discount (%) -26.9 | = Premium/Discount At=H
Target PBR (5H) 0.51
AT AIPHEA(11/12) () 76,658 O XZFFH WY FLIHA J|E
SEAPHES (M) 93,813 |H2|ZEZTH Y |LIHAJ|IE
Upside Potential (%) 22.4

A2 HEZEF S EIMA|IHE
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%%Ha:l Z_-II%;I-%-yl- ﬂ%LHgI mﬁlé_ Confirmatio:Blials
PBR Valuation Tool
(4, 5, %) KB2& EINES SILE8X|F a2 g2y BNKZ-8XIF DGBE8XIF JBE=8XIF
12M Fwd ROE 9.6 9.0 8.9 8.8 8.7 8.0 7.7 10.5
Cost of Equity 6.2 5.3 55 5.6 5.0 48 5.1 5.4
Risk Free Rate 2.0 2.0 20 2.0 2.0 2.0 20 2.0
Risk Premium 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
Beta 0.7 0.6 0.6 0.6 0.5 0.5 0.5 0.6
COE =A== 7.5 7.5 7.5 7.5 7.5 7.5 7.5 7.5
Adj. Cost of Equity 13.7 12.8 13.0 13.1 12.5 12.3 12.6 12.9
Eternal Growth 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Fair PBR (tH) 0.70 0.70 0.69 0.67 0.69 0.65 0.61 0.81
Premium/Discount -10.0 -10.0 -20.0 -20.0 -30.0 -40.0 -40.0 -45.0
Target PBR (tf) 0.63 0.63 0.55 0.54 0.49 0.39 0.37 0.45
12M Fwd BPS (¥) 96,089 79,390 92,032 34,314 39,003 23,142 27,155 16,823
HEF () 61,000 50,000 50,000 19,000 19,000 9,000 10,000 7,500
SARDE(11/12) () 47,700 43,400 38,300 16,050 15,300 7,790 8,960 5,900
I|E HEFIHY) 69,000 53,000 54,000 21,000 19,000 11,000 12,000 7,000
HEFIHSA -11.6% StEF= -5.7% SFE= -7.4% SHExY -9.5% oF¥EH {X -182%FAERY  -16.7% SFEXY  +7.1% HEEF
Upside Potential (%) 27.9 15.2 30.5 18.4 24.2 15.5 11.6 27.1

A2 HE =SS EMAIHEH
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Valuatlon Table 28_Confirmation Bias
Top Pick & ZAE= AlE28 X2

SILIF8 XIS 223 212 JBEEAIF KB=& ABtX|F BNKZE8X|F DGBEEA|F

Code No. 086790 KS 000030KS 024110KS 175330KS 105560KS 055550 KS 138930KS 139130KS

EXrelA Buy Buy Buy Buy Buy Trading Buy Trading Buy Trading Buy

HAEFIHY) 50,000 19,000 19,000 7,500 61,000 50,000 9,000 10,000

SHIHOH11/12, H) 38,300 16,050 15,300 5,900 47,700 43,400 7,790 8,960

FS0=H(%) 30.5 18.4 242 27.1 27.9 15.2 15.5 11.6

X0 (AL 2016 1,330 1,261 1,158 143 2,144 2,775 502 288

2017 2,037 1,512 1,501 185 3,311 2,918 403 302

2018E 2,308 2,115 1,757 241 3,449 3,181 576 314

2019E 2,382 1,976 1,835 328 3,523 3,264 582 344

KHEEH|(MAR) 2016 23,390 20,546 18,047 2,964 31,261 31,745 7,087 3,972

2017 24,828 20,565 19,802 3,086 34,045 33,703 7,656 4,196

2018E 26,566 21,858 20,645 3,720 35,430 35,853 7,879 4,812

2019E 28,354 23,325 21,957 4,044 38,083 38,306 8,340 5,083

ROE(%) 2016 6.0 6.4 6.6 6.5 7.2 9.0 79 8.0

2017 8.8 7.4 8.0 79 10.2 9.1 58 8.0

2018E 93 10.1 8.7 8.9 9.9 9.4 8.2 7.6

2019E 8.9 8.8 8.7 10.5 9.6 9.0 8.0 7.7

EPS(&) 2016 4,495 1,866 2,071 918 5,459 5,851 1,539 1,702

2017 6,881 2,237 2,681 1,191 7,920 6,153 1,237 1,787

2018E 7,686 3,128 3,138 1,512 8,250 6,708 1,785 1,859

2019E 7,933 2,922 3,277 1,663 8,427 6,884 1,942 2,036

BPS(H) 2016 75,971 30,279 32,055 14,663 77,815 65,605 20,811 21,773

2017 80,654 30,249 35,175 15,895 85,302 69,210 21,654 23,088

2018E 86,230 32,156 36,673 15,375 89,396 74,307 21,726 25,555

2019E 92,032 34,314 39,003 16,823 96,089 79,390 23,142 27,155

PER(HH) 2016 7.0 6.8 6.1 6.3 7.8 7.7 56 57

2017 7.2 7.0 6.1 5.1 8.0 8.0 7.6 59

2018E 50 5.1 4.9 39 58 6.5 4.4 4.8

2019E 4.8 5.5 4.7 35 5.7 6.3 4.4 4.4

PBR(HH) 2016 0.4 0.4 0.4 0.4 0.6 0.7 0.4 0.4

2017 0.6 0.5 0.5 0.4 0.7 0.7 0.4 0.5

2018E 0.4 0.5 0.4 0.4 0.5 0.6 0.4 0.4

2019E 0.4 0.5 0.4 0.4 0.5 0.5 0.3 0.3
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[Appendix.1] PBR Band Chart
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[Appendix.2] PER Band Chart
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[Appendix.3] Div.Yield Band Chart £8_ Confirmation Bias
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SiLIE28A15(086790) CIA| == 2= o

Buy
~ ~
I (12948) 50,0008 ZFE 0| H|of
Xt 11.12) 38,300 - 23 Rallyo| FEF QSO X[HITE B =0|XT} Q] MY WD|2 XHESi0| £ It 52
A50{ 30.5% = ZAZA} CHH| S[Of Lt =0, XH2H| 8, O|UK|H 20|z DHE EXH2 W20jo|M AMEl Alst
KOSPI 2,080.44pt o . . = N .
froses i agsota - B 212 ME0| IH2 Y|4 £9f Swing Z0| ACHs e XQIStD YF %|1n0| 0|9or Y B
o T Y —|T;
L ESNES 30,0240t
RESTAHIE 88.17% H| 238 0|2l 7|0 = Sl 7|Ch
Q=QH|IF 70.64%
522 & 1/A|X{7} 55,500%/38,150 = K|t H EZE D) I>XbA De-leveraging, 2) 7HA| 04l g S22 EEFAHEH|E 13.0% K| &5
Yutels 425.5%% - =O RpEH|S SHHO|E 1) BT gH:H 22l 2) [fS M&A 2Xjl £ Xj= 2H20| SAI0| Z2 ORI AEY
=g == (o) IT bl 4= =) C =Z2o—l L=l /T g — o
=UAF 9.55 = 199 1F ROE M| XHAOM =2 =2 T3, TS S0 Cist SXt of &
The Capital Group Companies, 501
Inc. 2|5 ¢! '
FIHLSE(%) ook doiFt 1919 SAUE A MSF =M
o1 -10.1 -6.6 R o N N
67t 171 13 = 2 S MY ZEZZ|R ERE Ef 2|3 CiH| PBR 7|& 2F 20% O & &QIE[0] e}
o 68 21 « AR B2 RpslAt 0] 27| 0l 10% hel
ZFojasjm
@2 SEETIEY ®0 = H2 0/97|0{ = <o aFHOo A HFO0|M &Qle SAE WUSHH 199 SHYE 2 M=F2E F=H
60 - DATX|(R) 3,000
48
Y0 3ol FHoll  Ilz0lY EPS 3U=s BPS PER PBR ROE ROA
36 1 » 400 (M) (%) (%) (2) (HH) (EH) (%) (%)
24 2016 6,593 2,516 1,614 1330 4,495 450 75,971 7.0 0.4 6.0 0.4
12 1 2017 7,600 3,561 2,718 2,037 6,881 53.1 80,654 7.2 0.6 8.8 06
0 ‘ ‘ T 1,800 2018E 7,605 3,587 3,206 2,308 7,686 11.7 86,230 5.0 0.4 9.3 0.6
'17.11 '18.3 '18.7 '18.11
2019E 8,020 3,895 3,285 2,382 7,933 32 92,032 48 0.4 8.9 0.6
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OlLI=&XI== (086790)

Balance Sheet

Income Statement

(e 2016 2017 2018E 2019E (A9 2016 2017 2018E 2019E
w2 ol ofx|2 29,226 21,851 24,101 25,323 «=0|xt0]2} 4,642 5110 5,613 5,920
Chsxia 228,607 238,943 253,949 265,303 O| Xt 8,382 8,932 10,304 11,109
FEAt 69,741 79,408 78,791 82,313 O|XHH|& 3,740 3,823 4,692 5,188
REXL 3,003 2,652 3,001 3,135 =4420[9 1,640 1,877 2,111 2,158
J|EFRFLE 17,600 17,236 24,098 25,175 FE49| 2,558 2,856 3,177 3,328
RHAEEA| 348,177 360,089 383,939 401,249 >42H|E 918 980 1,070 1,170
Ofl =5 X4 222,413 232,166 244,092 256,472 J|EtH|O|XtO|Q} 311 614 -119 -58
K £ x4 20,032 18,792 19,489 19,618 90|l 6,593 7,600 7,605 8,020
ALXH 32,306 36,444 39,520 39,781 That| 4,077 4,039 4,018 4,126
J|EHE XY 50,037 47,859 54,273 57,025 ek palel Bl 2,516 3,561 3,587 3,895
ExEA 324,787 335,261 357,373 372,895 I HYY 902 843 381 610
=] 1,480 1,480 1,501 1,501 Aol 1,614 2,718 3,206 3,285
MEXEESH 444 444 685 685 Ggelaal 206 81 61 56
2oz 10,463 10,463 10,603 10,603 Aol 1,820 2,799 3,266 3,341
xR -13 -15 -15 -15 HOlMH|S 420 682 916 919
J|EFEEIAS O ol -461 -766 =772 -842 g710lY 1,400 2,117 2,351 2,422
EIle = 10,575 12,268 13,888 15,699 INL s 1,330 2,037 2,308 2,382
H| X|H{X| & 902 954 676 722 EIRNE NS 69 80 43 40
AEEA 23,390 24,828 26,566 28,354

(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
FEYXE (3) AEHEd

EPS 4,495 6,881 7,686 7,933 BIS Ratio 14.3 15.0 15.2 15.6
BPS 75,971 80,654 86,230 92,032 Tier 1 Ratio 12.3 13.3 13.8 14.2
DPS 1,050 1,550 1,800 1,900 CET 1 Ratio 11.8 127 13.3 13.7
Valuation (%) RpAHHEA

PER (HH) 7.0 7.2 5.0 4.8 NPL Ratio 0.9 0.8 0.7 0.7
PBR (HH) 0.4 0.6 0.4 0.4 Precautionary Ratio 2.1 1.8 1.7 1.7
Hig+E 3.4 3.1 47 5.0 NPL Coverage 162.4 181.6 207.7 214.4
Bk Ad st 23.4 225 23.4 240 Az

+2d (%) PN = 6.5 3.4 6.6 4.5
NIM 1.8 19 2.0 2.0 =378 33 45 6.3 45
ROE 6.0 8.8 9.3 8.9 =0/ 46.2 53.1 133 3.2
ROA 0.4 0.6 0.6 0.6 Dupont Analysis

Credit cost 0.4 0.4 0.2 0.2 =0|xt0[e) 1.3 14 15 15
2249 (%) tlo|xto|< 0.6 0.7 0.5 0.5
ollche 102.8 1029 104.0 103.4 THEH| -1.2 -1.1 -1.0 -1.0
C/I Ratio 61.8 53.1 52.8 51.4 CH&4f2H| -0.3 -0.2 -0.1 -0.2
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Analyst 2 02.6098-6653

kw.eun@meritz.co.kr

Buy
I (1279) 19,0009
AL (11.12) 16,0509
450 18.4%
KOSPI 2,080.44pt
AIPt5H 108,498
LT Al 67,6008+
RESTAHIE 75.51%
Q=QH|IF 27.82%
523 £|1/%|X{7} 17,200@/13,700¢
FoofEhtiS 187.9%¢
FLFZ(%)
OlZEETA 18.43
el 9.29
LHIA1S Q33| AL 6.00
FIHYESE(%) AL =3t HCh=7t
IEE -0.6 3.3
671 29 225
120 2.9 25.8
Fopaejz

(HY) ealey ()

20 1 TALX|(R) 3,000
16

12 A

2,400

8 o

4]

0 1,800

'17.11 '18.3 '18.7 '18.11

S8 XIFA2

2
s
o
T

- 11979, 38923 HABIol0N 22|28 XIFIIA FE 017} 0|
- 119 82, 2228 O|MSl ¥ WHO| A) KIF 1% FHS B XURE BE 2eruy dfa
© FAOjSHTHA6079%) WA HIBO| 15%S KHSHK| 24 0|4 LW = L2IZBXIF B &
U 78 Wt 24

« B S| SO FAUSERH 40| T4 o2 Y| XIK[SHD SHF L ZH X
. glot RO A1 7971 7 B9 SWL KT KHE 28 7HE - HRIel 77} o) Bl
© QILY 1) REARE DR, 2) BILE(R] AA| 3) MR $T3 HE SO TR/ D = 7|f
37| 4% AE2| 93
© RIFAHS 3 XH2HS AHS WA0| BIXHO| LIE ST HO| Ol BESSYOR 2
= AhAJo] KHo|of ET45tLE UAIFQ RHEHIS B2, MBA 7|02 o3t S £7t]
- JBiL EFIINoE 1) oY HY, 2) 9T §Ys 50| V| 9B - §F NS

%ol 37409 FHolef F2l=o0ly EPS ZUE BPS PER PBR ROE ROA
(Mo () (%) (3) (EH) (EH) (%) (%)
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
2018E 6,676 3,138 2,886 2,115 3,128 398 32,156 5.1 0.5 10.1 0.7
2019E 7,011 3,494 2,794 1,976 2,922 -6.6 34,314 55 0.5 8.8 0.6
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S22 (000030)

(AA#) 2016 2017 2018E 2019E (A8 2016 2017 2018E 2019E
H2 gl oxZ 7,591 6,908 6,064 6,357 «=0|xt0]2} 5,020 5,221 5,656 6,002
CHEXHA 258,393 267,106 282,309 295,065 O| Xt 8,512 8,551 9,636 10,327
FEARt 40,958 38,422 41,903 43,797 O|XHH|& 3,493 3,330 3,980 4,325
[EX 2,458 2,478 2,470 2,582 =4420[9 937 1,070 1,129 1,123
J|EFXHLE 1,283 1,382 1,326 1,386 24240 1,865 2,069 2,201 2,193
XAEH| 310,683 316,295 334,072 349,186 ~32H|8 928 999 1,072 1,070
Of| =2 XH 221,020 234,695 239,707 251,284 7|EfH]O|xto[ -70 182 -109 -115
AU Xy 18,770 14,785 16,481 16,760 EH0l2! 5,887 6,473 6,676 7,011
ALXH 23,565 27,870 29,198 29,693 That| 3,478 3,531 3,538 3,517
7 |EFELY 26,781 18,381 26,828 28,124 E YL Tol[er 2,408 2,942 3,138 3,494
Ex 5 290,137 295,731 312,214 325,861 I HYY 834 785 251 700
=22 3,381 3,381 3,381 3,381 Aol 1,574 2,157 2,886 2,79
AMEXEEH 3,575 3,018 3,158 3,158 Ge|ol -21 -207 37 -39
Yo2 286 286 287 287 A|Fole 1,553 1,950 2,923 2,755
XEEH -1,468 -1,939 -1,982 -2,067 HOlM|H| R 276 419 788 758
J|EHE 2SOl |l 0 0 0 0 g7|z0ld 1,278 1,530 2,135 1,997
ojaldoizd 14,612 15,620 16,806 18,343 LIS 1,261 1,512 2,115 1,976
IPNEINE 160 199 208 222 EIRNE NS 16 18 21 22
XHELEH| 20,546 20,565 21,858 23,325

(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
X (3) XE2HFd

EPS 1,866 2,237 3,128 2,922 BIS Ratio 15.3 15.4 16.1 16.4
BPS 30,279 30,249 32,156 34,314 Tier 1 Ratio 12.7 13.0 13.6 14.0
DPS 400 600 650 650 CET 1 Ratio 10.5 11.0 11.6 121
Valuation (%) KHAEHT S

PER (HH) 6.8 7.0 5.1 55 NPL Ratio 1.0 0.8 0.6 0.6
PBR (tH) 0.4 0.5 0.5 0.5 Precautionary Ratio 1.8 1.6 1.6 1.6
g+ E 3.1 38 4.0 40 NPL Coverage 879 929 108.3 116.4
HY A St 21.4 26.7 20.6 220 AEd

2214 (%) AASIOtE 6.4 1.8 5.6 4.5
NIM 1.8 19 2.0 2.0 =378 55 34 57 45
ROE 6.4 7.4 101 8.8 =093%I= 19.1 19.9 39.8 -6.6
ROA 0.4 0.5 0.7 0.6 Dupont Analysis

Credit cost 0.3 0.3 0.1 0.2 =0|xt0[e) 1.6 1.7 1.7 1.7
224 (%) H|0|xto]e 03 0.4 03 0.3
ollche 116.9 1138 117.8 117.4 THEH| -1.1 -1.1 -1.1 -1.0
C/I Ratio 59.1 54.5 53.0 50.2 Ch&et2t| -0.3 -0.2 -0.1 -0.2
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421 E0f| 7| Capital gain 7+

Analyst 2Z¢t 02.6098-6653
kw.eun@meritz.co.kr

HAEFIt(2718) 19,000

AL (11.12) 15,3009
450 24.2%
KOSPI 2,080.44pt
AIPHEA 85,6779
LEFA+ 55,9982
fsFAdlE 44.64%
Qo= 23.60%
522 X1/} 17,2009/14,3009
Yo Heo2 118.7%4¢
FLFZ(%)
OISR d 2 (O12gs) 9f 2¢! 55.20
b= 9.41
FIHYEE(%) "ot ATt
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671 -9.7 7.5
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Ol 24T 22| X|L 6147 W BTl E
C % C

)
B =421 2 0fl 7| Capital gain0] 7t

rfr » rlo
Hir = rjo

Of
r—v—

# 37} 71F FY18E Ui+ & 5%0] |4
= 427| E4F0l AN 7140 & FY18E X|HiFFa:0]22 T EHC
17| Z FY18E B S e 280%(FY17 27.0%)2 7P Al =G Y

7
= [
& S| B2 Higde 2E| 7tsd2 of9ot, o 24X 230 [HE FH el =2l 7|t e 7ts

n
fe]
o
rlo
ol
T

E7| hE AFoMel 7Y SHe By
= 5l4shE 47] A0z BE 3 EEM &0 of 70%2t= Fo|M S48t T2 24t 7Hsd2 HMeHA
= HH D= AS2Y0| F7| iz AR MES SHStD Y= UHE 7| MSEE 2H= TS
= HiEE 0| F7t RX|E YsiMe= 57| thE AFO|AMe Zd ZSFO| BEA| 2R

Y0 3ol FHoll  Ilz0lY EPS 3U=s BPS PER PBR ROE ROA
(M®) (®) (%) (%) (HH) (1) (%) (%)
2016 4,934 2,779 1,533 1,158 2,071 0.8 32,055 6.1 0.4 6.6 0.5
2017 5,600 3,411 2,028 1,501 2,681 294 35175 6.1 0.5 8.0 06
2018E 6,172 3,870 2,428 1,757 3,138 17.0 36,673 49 0.4 8.7 0.6
2019E 6,492 4,096 2,565 1,835 3,277 44 39,003 4.7 0.4 8.7 0.6
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J12iS (024110)

(A2 2016 2017 2018E 2019E (A9 2016 2017 2018E 2019E
H2 gl oxZ 11,699 12,906 12,218 12,828 «0|xto|e} 4,883 5,260 5,632 5,965
CHEXHA 193,037 202,916 213,732 223,280 O| Xt 7,779 8,076 9,025 9,662
FEARt 39,970 48,186 50,720 52,986 O|XHH|& 2,896 2,816 3,393 3,697
[EX 1,821 1,835 1,833 1,915 =4420[9 375 407 425 407
J|EFXHAL 10,324 8,227 8,663 9,050 Y-l 774 849 872 831
XAEH| 256,851 274,070 287,167 300,059 PSR- 399 442 447 424
Of| =5 XH 103,984 112,591 107,196 112,546 J|EtH|O|XtO|Q} -325 -68 116 120
PR | 26,670 27,340 29,545 30,643 90|l 4,934 5,600 6,172 6,492
ALY 90,863 94,201 105,616 109,543 ThakH| 2,155 2,189 2,302 2,396
7| EHEXY 17,286 20,137 24,164 25,370 ek palel Bl 2,779 3,411 3,870 4,096
Ex 5 238,804 254,268 266,521 278,102 I HYY 1,246 1,383 1,442 1,531
N 3,290 3,290 3,290 3,290 Foly 1,533 2,028 2,428 2,565
e 1,398 2,032 2,381 2,381 ¥eQlAal -15 -75 -19 -20
2oz 554 559 561 561 MHo|e 1,517 1,954 2,410 2,545
xR 0 0 0 0 HOlMH|S 353 445 643 700
J|EHE 2SOl |l 667 661 518 521 g710lY 1,165 1,509 1,767 1,845
ojeldoiz 12,041 13,156 13,785 15,088 INL s 1,158 1,501 1,757 1,835
IPNEINE 97 104 109 116 EIRNE NS 7 7 10 10
XHELEH| 18,047 19,802 20,645 21,957

(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
FEX|E () xHEEEA

EPS 2,071 2,681 3,138 3,277 BIS Ratio 13.1 14.2 14.8 15.0
BPS 32,055 35,175 36,673 39,003 Tier 1 Ratio 10.6 1.6 12.2 12.5
DPS 480 617 750 810 CET 1 Ratio 9.3 10.0 10.6 11.0
Valuation (%) RpAHHEA

PER (HH) 6.1 6.1 4.9 4.7 NPL Ratio 14 1.4 1.4 1.4
PBR (tH) 0.4 0.5 0.4 0.4 Precautionary Ratio 2.7 27 2.8 29
g+ E 3.8 38 49 5.3 NPL Coverage 167.8 164.4 159.8 161.0
H AL S 27.3 27.0 28.0 29.0 AEd

2214 (%) AASIOtE 7.1 6.7 4.8 4.5
NIM 1.9 19 20 2.0 U=37te 5.7 5.1 53 4.5
ROE 6.6 8.0 8.7 8.7 =0|25%18 1.3 29.7 17.0 4.4
ROA 0.5 0.6 0.6 0.6 Dupont Analysis

Credit cost 0.6 0.7 0.7 0.7 =0|xt0[e) 1.9 1.9 2.0 2.0
284 (%) tlo|xto|< 0.0 0.1 0.2 0.2
ollche 185.6 180.2 199.4 198.4 THEH| -0.8 -0.8 -0.8 -0.8
C/I Ratio 43.7 39.1 37.3 36.9 CH&4f2H| -0.5 -0.5 -0.5 -0.5
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(HH)
0.4
0.4
0.4
0.4

PBR

(EH)
6.3
5.1
3.9
35

7} Re-rating 7|CH
PER

BPS
()
14,663
15,895
15,375
16,823

k.
)
5.1
29.7
27.0
100

EPS
(2)
918
1,191
1,512
1,663

143
185
241
328

g7|209f

F%olo|
253
348
418
435

1o}
445
510
594
618

0

X
(o)

q

At|AR HYOf e F=7t o[ 7t Ap=H| & 22 2ot Bl £Ate|H Buy=
3

4 571 2T A2
= M7HF7}H7,500€(19H o & BPS 16,823 104 Target PBR 04581 X&) K| A|SHH K|

=

=0
o
530/
1,035
1,137
1,255
1,321

CH AlZ

pS|
=

.
2016
2017
2018E
2019E

7.11
6.88
5.27
Arhzo}
6.6
13.2
24.6
3,000
2,400
1,800

(pt)

'18.11

Hoi=ot

2.6

-5.0

1.9

AATXA(R)
'18.7

JBE8XIF

'18.3

S

AL 2] 32!
Jubilee Asia B.V.

BFF(%)
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IBa8XI=F (175330)

(AA#) 2016 2017 2018E 2019E (A8 2016 2017 2018E 2019E
H2 gl oxZ 2,219 2,245 2,079 2,172 «0|xto|e} 1,019 1,162 1,254 1,323
CHEXHA 36,309 38,122 37,364 38,615 O| Xt 1,626 1,774 1,929 2,033
FEARt 4,949 4,896 5,104 5,267 O|XHH|& 607 612 675 710
[EX 368 368 369 382 =4420[9 17 13 21 19
J|EFXHLE 1,954 1,963 2,307 2,384 24240 112 123 134 130
XAEH| 45,799 47,594 47,224 48,821 ~32H|8 95 109 113 111
Of| =2 XH 31,798 34,539 34,591 36,137 7|EfH]O|xto[ -1 -39 -20 -21
AU Xy 2,327 2,093 1,889 1,807 EH0l2! 1,035 1,137 1,255 1,321
ALY 7,551 6,660 5,738 5,489 ThakH| 590 626 661 703
J|EHEAY 1,159 1,215 1,286 1,343 Eysleclealo][e]] 445 510 594 618
Ex 5 42,835 44,507 43,504 44,777 I HYY 192 162 176 184
=2 777 777 985 985 dgo| 253 348 418 435
e 200 200 348 348 A elaol 9 -3 0 0
2oz 523 523 551 5571 MHo|e 262 345 418 435
r2xd -6 -16 -16 -16 HolMb|E 60 81 97 102
J|EHE 2SOl |l -6 -1 -21 -28 g710lY 202 264 321 333
ojeldoiz 791 956 1,142 1,430 INL s 143 185 241 328
IPNEINE 685 657 732 775 EIRNE NS 59 79 80 5
XHELEH| 2,964 3,086 3,720 4,044

(%) 2016 2017 2018E 2019E (%) 2016 2017 2018E 2019E
FEX|E () xHEEEA

EPS 918 1,191 1,512 1,663 BIS Ratio 12.0 12.2 13.2 13.8
BPS 14,663 15,895 15,375 16,823 Tier 1 Ratio 9.2 9.7 10.9 11.6
DPS 50 100 130 200 CET 1 Ratio 7.9 8.6 9.3 10.1
Valuation (%) RHAFHT A

PER (HH) 6.3 5.1 3.9 35 NPL Ratio 1.2 1.0 1.0 0.9
PBR (tH) 0.4 0.4 0.4 0.4 Precautionary Ratio 23 2.0 2.1 2.1
g+ E 0.9 1.6 2.2 34 NPL Coverage 144.3 154.6 164.0 165.4
S 5.4 8.3 10.5 11.7 g8

=2 (%) NN =2 15.0 39 -0.8 34
NIM 2.2 2.3 2.5 25 E37te 16.8 5.0 -2.0 33
ROE 6.5 7.9 8.9 10.5 =093 24.4 29.7 30.5 35.7
ROA 0.3 0.4 0.5 0.7 Dupont Analysis

Credit cost 0.5 0.4 0.5 0.5 «0[xto]<} 2.2 2.4 2.7 2.7
224 (%) H|0|xto]e 0.0 -0.1 0.0 -0.0
olcie 114.2 110.4 108.0 106.9 Tkt -13 -1.3 -1.4 -1.4
C/I Ratio 57.0 55.1 52.6 53.2 Ch&et2t| -0.4 -0.3 -0.4 -0.4
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Compliance Notice

S XjR A S| AR TX| 9 BB B AIE0| QELICH DAL S A 20| OB E 21} A ¥ 5| Ale] 27} Lo

2018 11 13 & S Xt=0| AH=E F52 |RISH (DR, CB, IPO, AIZEY &) & A otod

K|t 670 7F FZEALZ O SHA| 4UELICH HAL= 20183 112 132 SXl| 5 X120 H2E SFO K22 1%0|&4 2R UX| &L CE.

AL EAFEAM EHEXF=2018E 112 132 &Xf & X2 A2 E S5 K28 Ew‘:”‘r6 1 QUX| etsLCh

= X200 AME HES2 2012 2|4 FetotA Btgstil 2, 2 Fo| T A=0(LE 7HYRI0| HYEASE SHLCh (A 242

& XNEE FXAXES SXHHH| &7t E = EH S S 55 92 Hi Z & = X2 L T}

5 7120 £8 LSS GAAMAHE ) 2NN 24Pt + Slom JRH0lL By Bas gEUc

S XNEE 0| 8o = 22 & Ataet HHSH FXto 2|5 Z2F2 Xfﬁ'—ql Lo 2 SEA[ 7| HEZHL T}

EAST B (20161 112 7ULE 7|F HEY AH) FAe|A g

71 SR A2HE FHI|EY AW A HZL B R SIIH| FRH B =9l of| & SELAUES 90| Exto| A Hl&

FHI|IEL Buy FHI|IEY AT AR HF ST H| +20% O] 4

N 1HE 7t , -

ol =2 Trading Buy  FE7IEY HE 1487 BREIIRH| +5% 0|4k ~ +20% 0|8t oj 4 96.3%

o oHe
Hold ZHI|EY NF 147 BIFEIIH] —20% 0|4 ~ +5% 0|t =g 3.8%
Sel =HI|EY NF 147 BAFE I —20% 0/t S 0%

gl A ZtBUT| & AHE A FH| S ChH| 2/H| 52| HEE FH 20184 9”1 30 7|Eo =2

. _ _ 22 117t 2B SXIYE

FHEIIEY Overweight (H|=ZHH) tistod ZEE 2

AER 400H] 352 Sxs3o 8

Neutral (&)

Underweight (H|&

=

=

&)




SILIZ 8213 (086790) £ASIHH L2 S A 1

FHEFUXt K2 EXtolA @  BEYE 2|&(%)*
U HPYFOLHSFO0|

(3) e (EN)
2016.11.21 AHES Buy 40,000 242 -18.2 -15.0
20170117  SgEem  Buy 40000 Sx8 180 -150 N sitagx|a
2017.0125 J|¥EE/Z  Buy 40,000 SAS -12.6 03 # =T
2017.04.10 AMgEz|x Buy 45,000 242 -18.6 -16.7 80,000 + HEFoH
2017.04.24 J|¥ER|T Buy 47,000 274t -12.2 -8.5
2017.05.29 AR Buy 53,000 2742t -18.5 -13.3
2017.07.10 ez Buy 58,000 242t -17.8 -13.4 60,000 -
2017.07.24 J|g=E2|T  Buy 65000 <SZAS -22.8 -20.0
2017.09.04  AEM Buy 65000 22 250 200 40,000 |
2017.10.10  AMHEXM Buy 65,000 232 -25.2 -20.0 '
2017.10.30 |gee| Buy 65,000 2742t -25.9 -20.0
20171129 MAEA Buy 65000 Sa&g -252 -15.1 20,000 4
2018.01.16 A EA Buy 67,500 242 -21.9 -17.8 ’
2018.02.05 lgee|T Buy 67,500 244 -27.8 -17.8
2018.04.12  AMAEM Buy 60,000 233 -27.0 -25.0 0 : . . .
2018.04.23 J|gEzZ|& Buy 60,000 24t -24.2 -20.2 16.11 175 17.10 18.4 18.10
2018.05.28 A=A Buy 54,000 2742t -19.3 -14.4
2018.07.10 AMHEA Buy 54,000 242 -19.5 -14.4
2018.07.23 lgee|T Buy 54,000 2G4 -19.3 -14.1
2018.10.15  AfEAM Buy 54,000 232 -19.4 -14.1
2018.10.29 J|lgee|T Buy 54,000 233 -20.2 -14.1
2018.11.13  AHEN Buy 50,000 274t - -
22|23 (000030) FASFHA LIS *EPA YA 1E
FHEFUX X2 EXto|H Yk =YX 2| &(%)*

It HPYFOLHSFO|

() W ()
20161121  Ali=A Buy 15000 22 153 110
2017.0117 &gEzm  Buy 15000 S -145 9.3 o -
2017.02.09 J|¥EE|Z  Buy 17,000 <S3¢ -20.7 -18.2 # Toee
2017.04.10 A¥Ez|ZT Buy 17,000 2%et -20.3 -17.1 30,000 - ESRES
2017.04.20 lgee|lx Buy 18,000 2742t -15.0 -9.2
2017.05.29 AR Buy 19,000 242 -10.0 -1.8
2017.07.10 AgEz|o Buy 21,500 232 -13.4 -12.1
2017.07.21 lgee|x Buy 21,500 233 -12.9 -9.1 20,000 + — 1
2017.09.04 AN Buy 21,500 232 -14.7 -9.1
2017.10.10 A=A Buy 21,500 2742t -15.3 -9.1
20171027 J|gE2|m  Buy 21500 SA -17.7 -9.1 10000 |
2017.11.29 AR Buy 21,000 242 -23.3 -18.3 !
2018.01.16 MM Buy 21,000 244 -22.3 -18.1
2018.02.09 J|lgee|T Buy 21,000 233 -24.2 -18.1
2018.04.12 A=A Buy 18,000 274t -16.5 -15.0 0 . . . .
2018.04.23 J|gEzZ|&T Buy 19,000 2742t -17.5 -15.3 16.11 175 17.10 184 18.10
2018.05.21 JlgeelT Buy 19,000 272t -17.3 -15.3
2018.05.28  AriEA Buy 20,000 234 -18.8 -14.5
2018.07.10  MEAM Buy 21,000 232 -21.1 -19.3
2018.07.23 Jlgee|T Buy 21,000 232 -21.5 -18.3
2018.10.15 A=A Buy 21,000 274t -21.7 -18.3
2018.10.29 lgee|T Buy 21,000 2742t -22.0 -18.3
20181113  AMAEN Buy 19000 SFe - -




o

FHEPEUXL xR EXtolA HEFt  Egxt 2l&(%)*

@) = smem It HFFOHSFO0|

= o 2| L\
2016.11.21  ARIEAM Buy 16,000 S -18.0 -13.4
2017.01.17 AllEg|T  Buy 16,000 SZHS -18.4 -13.4 o
2017.02.15 7J|gE=E|Z  Buy 16,000 SZHS -19.9 -13.4 ) g2
2017.0410 AfHE2|ZT  Buy 16,000 <SS -20.3 -13.4 20000 - LS
2017.04.24  J|Y¥EZZ  Buy 15000 o3¢ -15.7 -14.3 '
2017.05.29  ARIEA Trading Buy 15000 SAS -11.7 -3.7 !
2017.07.10 4FIEg[Z  Trading Buy 15000 <S¢ -10.1 1.7 15000
2017.07.24 J|gEz|x Trading Buy 16,000 23 -4.2 -1.6
2017.09.04  AREAM Trading Buy 16,000 SZHS -6.5 -1.6
2017.10.10  AFIEAM Trading Buy 16,000 SAg -6.8 -1.6 10,000 -
2017.10.30 7|YEZ|Z  Trading Buy 17,000 23 -93 -7.1
2017.11.29 8N Trading Buy 18,000 2%et -9.5 -4.4
2018.01.16  AHEAM Trading Buy 19,000 23 -12.7 -10.0 5,000 1
2018.02.12 7J|¥Ee|Z  Trading Buy 19,000 SFHS -14.5 -9.5
%81 2.84.;2 tlfg EQ‘ Traging Buy 18,888 %ﬁz_ —14.2 —8.5 o ‘ ‘ ‘ ‘

18.04.27 2|gEZ|Z Trading Buy 19, =3 -14. -9.5
2018.05.28 AMAEN Trading Buy 19,000 S -14.8 -9.5 16.11 175 17.10 184 18.10
2018.07.10 A8 Trading Buy 19,000 <S¢ -15.1 -9.5
2018.07.27 7|¥E2|Z  Trading Buy 19,000 <SS -16.7 -9.5
2018.10.15  AlIEAM Trading Buy 19,000 SFHS -17.1 -95
2018.10.26  7|¢E2|T  Buy 19,000 SFHS -17.3 -9.5
2018.11.13  AlAEN Buy 19,000 S# - -
IBE8AIF (175330) FAIS3HZEA LS * B 12 O 1
FHEPHUXL xR XA =3It =GRt 22| E(%)*
= | M= =X

- Py — ot HFFOHEFO0|
2016.11.21  AREM Buy 7300 o7 -21.2 -18.9
2017.01.17 AEaEm  Buy 7300 27 -217 -18.9
2017.02.13  J|¥EZ|Z  Buy 7,300 27 -21.2 -17.1 &) JBES8XIF
2017.0410  MHHRIZ - Buy 7000 2Fet -15.8 -12.1 9.000 - eSS
2017.05.08 zlg se|z Buyd 7,000 %i%ﬁﬁ -14.0 -10.3 ,
2017.05.29  AFEA Trading Buy 7,000 <S39 -12.0 -5.4 |
20170710 SWEBET  Trading Buy 7,000 SEe 102 10 L [ 1 ' — I
2017.08.01 2|¥E2|Z  Trading Buy 7,700 <S3< -14.9 -9.5 6,000 WWWW
2017.09.04  AHHEM Trading Buy 7,700 2Ag -18.5 -95
2017.10.10  AHHEXM Trading Buy 7,000 2Fge -16.4 -13.9 4,500
2017.11.06  7|¥E2|Z  Trading Buy 7,000 SZE -16.4 -13.9
2017.11.29  AlIEA Trading Buy 7,000 <SF2 -14.8 -8.1 3,000 -
2018.01.16  AIIEAM Trading Buy 7,000 279 -13.1 -2.0
2018.02.12 J|¥EH2|Z  Trading Buy 7600 279 -17.0 -12.2 1,500 -
%81 284(1)§ Llfg —E—& Traging Buy 7288 %3%% -17.6 -1 %% 0

18.05. JlgEe| Trading Buy 7, 23 -17.7 -12. ' ' ' '

2018.05.28  AtgiEA Trading Buy 7,300 <SZES -19.7 -14.1 16.11 175 17.10 18.4 18.10
2018.07.10  AIIEAM Trading Buy 7,000 <S32 -17.5 -136
2018.07.16  J[¥Ee|Z  Trading Buy 7,000 279 -15.4 -13.1
2018.08.02 2|¥EH2|Z  Trading Buy 7,000 S79 -138 -10.1
2018.10.15  AEXM Trading Buy 7,000 27t -14.5 -10.1
2018.11.05 7|¥E2|Z  Trading Buy 7,000 SZE% -14.7 -10.1
2018.11.13  ARIEA Buy 7,500 SFe - -




KBZ& (105560) EAIS3HZ L * MEILA AN 1
AHEFUKL X RHA EXto|?4 =HZI}

() s

o
il
A
i)
i)
THo
¥

*

F7H YU HyROLEE0|

4]
bt
=]
bt
x

2016.11.21  AQIEXN Buy 52,500 2% -18.6 -15.4
2017.01.04 J|¥E2|Z  Buy 52,500 S#Y -18.3 -14.0 e
2017.01.17 A¥ga|m  Buy 52,500 232 -16.2 -8.7 () KB=&
2017.02.10 J|¢Ez2|Z  Buy 61,000 <SZA -20.0 -14.9 100,000 - eSS
2017.0410 AldEZ|Z Buy 61,000 SAS -20.2 -14.9 '
2017.0417  J|YEZ|Z  Buy 61,000 SA -20.0 -14.9
2017.04.21 7|¢=2[T  Buy 65,000 <SAS -19.0 -16.2 75,000 1
2017.0529 A=A Buy 70000 SAS -20.6 -17.0
2017.07.10 A=z Buy 70,000 S& -20.0 -17.0
2017.07.21 J|YE2|Z  Buy 70000 <Sad -19.0 -14.0 50,000
2017.09.04  AEN Buy 70,000 SAE -19.8 -14.0
2017.10.10  MEN Buy 70,000 SAS -19.5 -14.0
20171027 2|¥EZ2ZT  Buy 70,000 <237 -19.2 -14.0 25,000 1
20171129 A=A Buy 76,000 SA -17.8 -10.9
20160205 JlSelm  buy 82000 SHd et 193 0 ‘ ‘ ‘ ‘
18.02. JlgEe|m  Bu 5, SHS} -25.5 -19.
20180412 A=A Bu¥ 75000 SAS -20.7 -200 16.11 75 17.10 184 1810
2018.04.20 J|¥EZ|Z  Buy 75000 SZAS -21.7 -18.3
2018.05.28  ArEA Buy 70000 SA¢ -226 -18.0
2018.07.10 S Buy 69,000 <SAY -213 -19.7
2018.07.20 J|¥EZ|Z  Buy 69,000 SAY -236 -18.6
2018.10.15  AliEN Buy 69,000 <SAS -23.8 -18.6
2018.10.26  J|Y¥EZ|Z  Buy 69,000 SA% -24.5 -18.6
2018.11.13 A=A Buy 61,000 SASt - -
4EH2|F (055550) FASEHE LHE * HEL ChAAIE: 1
FHgFUX  KEEH Exto|H HEFF  BEE 22|&(%)*
oA PRI HESF0|

(%) Ha  H(EA)
2016.11.21  AIEN Buy 53,500 2# -14.9 -10.8
2017.01.17 AJEZ|Z  Buy 53500 S -14.6 -10.8 N
2017.02.09 J|¥EZZ  Buy 56,000 S -15.2 -11.2 ) Hotx|E
2017.0410 A=z Buy 59,000 <SS =211 -19.2 75000 - R0}
2017.04.21  J|Y¥EZ[Z  Buy 62,000 27A@ -20.8 -18.1 '
2017.05.29  AEN Buy 62,000 SAS -20.4 -18.1
20170710 SeEelm  Buy 62000 SF% 203 -1811 60,000 _,_,_r'—h_|—\
2017.07.21 J|€E2/Z  Buy 62,000 <SAS -18.3 -10.6 W%
2017.09.04 A=A Buy 62,000 <SA% -18.5 -10.6 45,000 -
2017.10.10 AHEA Buy 62,000 <SA -18.5 -10.6
20171031 J|¥EZ|Z  Buy 62,000 SAd -18.9 -10.6 30,000 -
2017.11.29  AiEN Buy 62,000 SA% -19.0 -10.6
2018.01.16 A EA Buy 64,000 SA< -18.4 -16.6 15000 |
2018.02.08 J[|gEz[Z  Buy 62,000 <SAS -25.9 -200 ’
2018.04.12 tlrg 2N Buy 53000 22 -14.0 -13.0 o
2018.04.23 J|¥dEZZ  Buy 53,000 2S&¢ -11.4 -8.7 ‘ ‘ ‘ ‘
2018.05.28  AlEAM Trading Buy 53,000 <S#L -13.4 -8.7 16.11 175 17.10 184 18.10
2018.07.10  AHEM Trading Buy 53,000 273%t -13.7 -8.7
2018.07.25 7|¥Ez2|Z  Trading Buy 53,000 <SAS -15.2 -8.7
2018.09.06 2|¥E=2[T  Trading Buy 53,000 <SS -15.6 -8.7
2018.10.15 A=A Trading Buy 53,000 S -15.7 -8.7
2018.10.25 ?2|¥E2[Z  Trading Buy 53,000 <SS -16.0 -8.7
2018.11.13  AEXM Trading Buy 50,000 <&z« - -




BNKZ 8|3 (138930) EASZHZ Lig

FHsbdaxt xiEg4l EXto|H HEFt
(®)
2016.11.21 AFIEN Buy 11,500
2017.01.17 AgiEz|T Buy 11,500
2017.02.10 lgee|x Buy 11,500
2017.04.10 gER(Z Buy 11,500
2017.04.27  J|Y¥EZZ  Buy 11,500
2017.0529 AMAEN Trading Buy 11,500
2017.07.10 MPERT Trading Buy 11,500
2017.07.31 2|g¢EZ|Z  Trading Buy 11,500
2017.09.04 AHEAM Trading Buy 11,500
2017.10.10  AHHEN Trading Buy 11,500
2017.10.31 Eh
2017.11.02 7|gEZ|ZT Trading Buy 11,500
2017.11.29 LR EA Trading Buy 11,000
2018.01.16  AMAEM Trading Buy 11,000
2018.02.09 7|gEz(Z Trading Buy 11,000
2018.04.12  AHHEN Trading Buy 12,500
2018.05.03 7J|YEZ|Z  Trading Buy 12,500
20180528  AMAEN Trading Buy 12,000
2018.07.10  MEA Trading Buy 11,000
2018.08.01 lgee|T Trading Buy 11,000
2018.10.15 AP EAM Trading Buy 11,000
2018.11.01 7J|YEZ|Z  Trading Buy 11,000
2018.11.13  AHHEN Trading Buy 9,000
DGBZEAIF (139130) £AISZHZA LI
FH=tgaxt  xpEd4 Exto|H HEFt
(®)
2016.11.21 ARIEN Buy 12,000
2017.01.17  &gH2|m Buy 12,000
2017.02.09 2|gEz(T Buy 12,000
2017.04.10 AMgER|ZT Buy 13,700
2017.05.12 2|gEz|T Buy 13,700
2017.05.29 AHEAM Buy 14,000
2017.07.10  4fEZ[Z  Buy 14,000
2017.0801 J[¥=2/Z  Buy 14,000
2017.09.04  AMAEM Buy 14,000
2017.10.10  MAEM Buy 13,000
2017.11.09 2|¥EZ|Z  Trading Buy 11,500
2017.11.29  AMHEM Trading Buy 11,500
2018.01.16  AHEA Trading Buy 12/500
2018.02.05 Jlgee|x Trading Buy 14,000
2018.04.12  AMAEM Trading Buy 14,000
2018.04.30 ?|gEz(& Trading Buy 14,000
2018.05.28  AIHEM Trading Buy 12,500
2018.07.10 ALEA Trading Buy 12.000
2018.08.01 lgee|T Trading Buy 12,000
2018.09.13 2J|gEz|ZT Trading Buy 12,000
2018.10.15  MAEM Trading Buy 12,000
2018.11.01 I|gee|T Trading Buy 12,000
2018.11.13  AHHEN Trading Buy 10,000

o
il
A

-21.8

!

N

N

[l
1

N

©

o)
!

OX0XO0X0XO0X0N0X0N0oN0N
|
BN
~
~
!

riorforiortortorioriortortorio

rlorforforforforjoriorioriorjo

rlorforjorforjorjorforforjorforjorjo

0X0X0X0X0X0X 0N 0N 0N 0X 0NN
riortortortortortortortortortortorto

I
ol
A

-18.3
-17.6
-13.7
-17.2
-15.6
-17.3
-16.7

LAA

A

[SSINEN
L

ENENLLNEN
Nooo o
 woNN©
RN

rlorforforforiorforfororiorforforjorforiorjoriorforforjoriorioriorjo
0XO0X0X0X0X0X0X0N0X0X0X0N0X 0N 0N 0X0X 0N 0N 0N 0N 0N 0N
rioriortortoriortortorioriortortoriortortoriortortorioriortortoriorto

2|E(%)*

o 20EA

|
N
N
N
|
PN

PAEBROOOTAWOWWOOONAWNNNO0
NN NR OO LN 0 AN R R 00 00 00 00 0o

ANOIO—_U0INOWOLI
'

Y2Z(%)*

Br ADEH

1
NN

NN 00 WONNNARON WO
2N, RO VLW ROR O

[N\

()]

F7H YU HyROLEE0|

BNKEZ8XIF

19,500 - HyFot
13,000
Ww

6,500 -
0 T T T T
16.11 175 17.10 18.4 18.10

* A1 ChAAIE: 1
S PR T ES IR

&) DGB28X|F

18,000 - HEFh

12,000 *N_,—\/\,—Mml_‘;\l

6,000 -
0 T T T T
16.11 175 17.10 18.4 18.10



