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|44 50
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B iea L6 888 921
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5.ISSUE: K-ICS %! ICS =8 2%

© 1930 K-ICS U ICS 2[ZHH OtAE A
o WE 2R EHA=E 0|30 A ICS(Insurance Capital Standard) 2.00] XEHE! o

© SEUHEE K-ICSEY 20 20 HIZE & AYIYLEIIE FMHCZ TP Hlgl. 0|2 199 oA 20E X0i= BIHE

off K-ICS =2} £|E0] = E oI
* X2 IFRSI7TEY A

(71 S21(18)=F 2| 2ZO| ORI HHY= EXStLE, K-ICSBHE =t

mjo

?l

2 O|HETh W2 x|sHE

Yy
K=ICS =2 21H ICS and field testing timetable
Date Milestone
= =9 =X
TE LAY May-18 Launch of 2018 Quantitative Field Testing
174 3¢ K-ICS 3IHE2IQt i Jul_] é """"" Publication of ICS Version 2.0 CD and comprehensi

--------------------------------------------------------- ve ComFrame consultation

Feedback on ICS Version 2.0 CD and comprehensiv

"""""""""""""""""""""""""""""""""""""" e ComFrame consultation due

185 42~78  TA| 21X AFISEIHQIS)HA(17E 128 I|F)

0

________________________________________________________________ Apr-19 Launch of final round of ICS Field Testing
18¥e~19dx K-ICS=Y *Qt2082 0 TTETETTIITTITIII T T CooTTTTTTTTTTTTw
Jul-19 Data due for 2019 Field Testing
| BMEX|(THAX HE) Yors BH HA TAIS 2079 Gener Adoption of ComFrame, including ICS Version 2.0
""""""""""" L O D ot1 ot o al Meeting ____ or the monitoring peried
199 & A AL T2 2K HZISHHEIHQISIAA| Early-2020to La . .
________________________________________________________________ te-2024 Five—year monitoring period
1998~2082 K-ICs = Z i bz T T Adoption of the ICS Version 2.0 for implementation
Nov-24 . .
as a group-wide consolidated PCR
Az 7185 elAMXIE X=:AIS, 71253 2l MK
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6. Top Picks: DB&sl 2 & -0t
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20| EH0|=

oA g H 0]

EHAF

YEYH0| 20| Bt

BUY (Maintain)

IezuA

KOSPI(11/19) 2,100.56pt . _t_EAI- % jl-xl' OI’I‘II‘I OlQl F% %E_H| E_IQI_
oL . 21047548 o Al B30t AHEELE 2853 ZHO|A UH L ZHS 2237 M2
e o A - £B18 M A0|2 HYOR AN U KEXRY oigE HUHOZ ohyslE RO Il
74,7009 57,200
2T/57P} i S348%  26.05%
Tkem T s O 28 EEA B I =2 X206 ER
™ 0.6% 3.2% * XS0 0| E0| Zatzle FHOIA 221 &EAF L 7 &2 X201 2. 3Q187|& RBCH|& 207.8%
M 100% A - 17U Sagf SHOlRl W of AHEAEW WY ol
12M 5.9% 27.7%
LA 70,800 = ; o
ATRHAZEM) 162815 © &3 Top Pick 74l
=l Xgg 46.42%
B -0l (18.E) 2.9%
BPS(18.E) 69,737¢
SXXIE (A2 IFRSES) 2016 2017 2018E 2019E 2020E
(8) — K E %) Asemz 12,092 12,368 12,355 12,236 12,293
NrjaolE(©) Az 11,103 11,441 11,551 11,403 11,470
80000 40 HEae10]9] -310 -176 -288 -277 -261
70,000 (] 3o  SHEOIY 985 1,035 1,098 1,168 1,209
50,000 2109 675 859 810 891 948
00 MIEO[Q) 620 827 772 844 901
50000 ©71202l 470 622 561 624 666
40,000 1 L 100 =2t2(%YoY) 14 32 -10 il 7
30,000 - BPS(®) T, 60835 T 67969 T 69737 T 77516 85726
' - 00 PBR(HH) 10 1.0 10 0.9 08
20,000 1 EPS(R) 7,428 9,827 8,868 9,855 10,517
10,000 4 700 pepe) 8.4 7.2 8.1 7.3 69
0 R v ¥ =L e 5 T 1as T 126 T 131 126
17.11 18.01 18.04 18.06 18.09 ROA(%) 1.5 1.4 1.5 1.7 1.5
418 (%) 26 32 2.9 32 3.4




BUY (Maintain)

£ M7 B
[CEE) 2016 2017 2018F 2019F 2020 F [(FEE) 2016 2017 2018F 2019F 2020 F
ALEHZ 12,092 12,368 12,355 12,236 12,293 NRSET 34,209 37,404 39,310 41,119 43,117
7123 8,091 8,100 8,105 7,933 7,951 S8XpA 29,228 31,609 33,476 34,695 36,074
ArsktEY 2,988 3,253 3,282 3,361 3,435 dlojz & olxig 629 414 449 470 490
LIk 1,014 1,016 978 941 907 {15 19,158 20,487 21,488 22,244 23,127
ECE T 11,312 11,565 11,542 11,441 11,508 =Y 1,049 1,171 1,245 1,290 1,342
R TS 11,103 11,441 11,551 11,403 11,470 A 7,271 7,910 8,420 8,738 9,088
EcE b 9,391 9,421 9,595 9,503 9,555 ! 5,142 5,541 5,841 6,048 6,287
12y 6,848 6,691 6,658 6,500 6518 7|t 5,696 5,864 5,982 6,167 6,410
XsX2E 2,145 2,382 2,577 2,651 2,735 thE 8,300 9,572 10,349 10,750 11,178
Ut 398 349 367 352 302 24t 1,142 1,136 1,190 1,231 1,279
=AbAdH| 2,022 2,196 2,244 2,176 2,175 H| X 3323 3,405 3,320 3,827 4367
23PN -310 -176 -288 -277 =261 E-A "R A 1,657 2,390 2515 2,597 2,676
EXtgol 985 1,035 1,098 1,168 1,209 SxH SAH 30,245 32,988 34,783 36,099 37,577
oY 675 859 810 891 948 Helz|Z 26,992 28,929 30,592 31,769 33,097
MIZiol 620 827 772 844 901 INEMEEEHAG 22,503 24,236 25,805 26,922 28,199
HQIMHIE 150 205 210 220 235 XgzEHZ 2,372 2,474 2,549 2,602 2,646
g71201 470 622 561 624 666 0|ZntEyEHYZ 2,027 2,122 2,146 2,148 2,148
T|EHEY 1,212 1,566 1,623 1,686 1,756
S -E 2,041 2,493 2,568 2,645 2,724
FOXE RS 3,964 4416 4527 5,020 5,540
(&) 2016 2017 2018F 2019F 2020 F ] 35 35 35 35 35
AEE(%) H2Yoid 38 38 38 38 38
RG] 5.3 23 -0.1 -1.0 0.5 oYz 3,403 3,920 4,336 4829 5,348
712 2.4 0.1 0.1 -2.1 0.2 J[EtEEEI S A AT EEY 488 422 118 118 118
XsxtEe 15.5 8.9 0.9 2.4 22
AP 15 0.2 -37 =37 =37
ZnEsE 5.1 3.0 1.0 -13 0.6 =X H
Fgo| 13.1 27.2 -5.7 10.0 63 2016 2017 2018F 2019F 2020F
go|z01 13.9 323 -9.8 1.1 6.7 Valuation X|&
S8t 125 8.1 5.9 3.6 4.0 EPS(%) 7,428 9,827 8,868 9,855 10517
X5 7.6 11.4 25 10.9 10.4 EPS Growth(%) 13.9 323 -9.8 1.1 6.7
OHE7d(%) BPS(®) 60,835 67,969 69,737 77,516 85,726
|12y 66.9 65.5 65.6 64.8 64.7 PER(EH) 8.4 7.2 8.1 73 6.9
XsktEE 24.7 263 26.6 275 27.9 PBR(t) 1.0 1.0 1.0 0.9 0.8
SILICE 8.4 8.2 7.9 7.7 7.4 ROA 1.5 1.4 1.5 1.7 15
a8 U (%) ROE 123 148 12.6 13.1 12.6
&olg 84.6 82.3 83.1 833 833 DPS(&) 1,650 2,300 2,076 2,306 2,461
12y 86.1 84.2 83.9 83.7 83.8 S-S (%) 222 23.4 234 234 23.4
Aeaole i =2 E(%) 2.6 3.2 2.9 3.2 3.4
XSRS 81.6 80.6 84.9 85.1 85.8 HREAHE X2
Uute S 76.5 64.3 66.7 67.0 59.8 X 2012 X| H(%)
Atgit|g 18.2 19.2 19.2 19.1 19.0 EECLEYoNVIN 29 2.6 25 23 2.1
shatdlg 102.8 1015 102.3 102.4 102.3 EXpA/ X |XHE 8.6 8.5 8.7 8.2 78
280U E 3.6 3.4 3.4 3.4 3.4 EHA I/ EREHE 2.0 2.1 22 2.4 25
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BUY (Maintain)

ZIH11/19):42,7008/TP: 51,0009 O YA AHZIX]| &= = 194 0| M Z0| Jt& 2 MY
KOSPI(11/19) 2,100.56pt . %M‘g |9|_L=| i‘o|gl% 4’930%1%2§ 13.4%YoY %7|.5£ E%r.
a3 S 38174544 « AISAHES R 014 A| 0| TIZIE I} JHEH =2 2EAL XISAHEEE 3% Q14 Al HIF0|Q DIZtE = 6.9%
5% 158 1o Bl
48,400 33,1009 . o .
AT/AXDEONE S2AE -11.78%  29.00% O gl Hag o IHE RBCH|E FEHE 242t Ol
dueg @ At * 3Q187|F SAI2| RBCHISL 211.5%, $iXi= 32| 10bp 6t2t Al RBCH|E RUZEE -8.0%p &
M 3.9% 6.6% + 199 2| W i Al X3 MEF(W=Its —C7|ER])E Sl RBCH|Z of2h 2ol Jtsg A
6M 15.4% 35.2%
_______________ Mo 33 167 © Y©E Top Pick = At XA
LA 89,4008
AR (3M) ERVESES
2= Xge 45.34%
B 42I8(18.E) 3.2%
BPS(18.E) 46,889¢
EXHRIE, (MR, IFRSYEE) 2016 2017 2018E 2019E 2020E
(2) — A EEINE) (%) Yz 12,583 12,826 12,892 12,968 13,219
ATHAE(S) Ay 11,255 11,533 11,693 1,71 11,928
60.000 1 00 weagiol -418 -380 -484 -464 -456
50,000 4 B0 exiagole, 960 1,020 1,103 1,164 1,212
- 200 @oi0[2 542 640 619 700 756
40,000 - 1} 150 MI=o[ 513 625 599 679 735
10.0 ©7]20[2] 400 473 435 493 534
30,000 A 50 Z28(%YoY) 96.6 183 -8.1 13.4 8.3
00 BPS(R) T 3721 37880 . 46889 51578 58,100
20,000 1 -s0  PBR(HH) 09 1.2 09 0.8 0.7
10000 | -100  EPS(2) 4,971 5,879 5,404 6,126 6,636
_150  PER(HH) 6.3 8.0 7.9 7.0 6.4
0 e v e ROEGR) T T as T A 125 T 122 T 11.9
17.1118.01 18.04 18.06 18.09 ROA(%) 1.1 1.2 1.1 1.1 1.2
HHE 2S5 (%) 43 3.2 3.2 36 3.9
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7. Top Picks: $iLH5H

o | TS =
() 2016 2017 2018F 2019F 2020F () 2016 2017 2018F 2019F 2020F
28 12,583 12,826 12,892 12,968 13,219 P 36,652 40,122 42,478 44,234 46,147
B2 8,359 8,416 8,447 8,399 8,538 28Xt 29,643 32,448 34,897 36,776 38,577
ArsAtEE 3,145 3,329 3,347 3,420 3,496 0|2 % olxI2 1,157 854 965 1,011 1,060
UstEY 1,079 1,081 1,112 1,148 1,185 215 18,780 21,083 22,540 23,754 24,918
H2o8sg 11,414 11,702 11,771 11,830 12,047 B 519 560 538 574 603
RS 11,255 11,533 11,693 11,711 11,928 M 10,829 11,207 11,823 12,473 13,085
SR sl ol 9,525 9,576 9,789 9,827 10,003 >zH 2,403 3,672 3,927 4,140 4,344
7|83 6,987 6,900 6,886 6,822 6,930 J|E} 5,029 5,644 6,253 6,567 6,887
XSS 2,242 2,379 2,609 2,680 2,752 = 8,691 9,505 10,280 10,832 11,359
SR 297 297 288 325 320 2E4t 1,015 1,006 1,069 1,125 1,180
EALH| 2,148 2,337 2,388 2,348 2,381 H|&8XHAt 3,796 3,938 4,295 4,691 5,239
2P0 -418 -380 -484 -464 -456 SYAHFRA 3,213 3,736 3,286 2,767 2,331
Extggole 960 1,020 1,103 1,164 1,212 X SAH| 33,894 37,019 38,634 40,008 41,386
E il 542 640 619 700 756 HAZHIZ 28,653 31,051 33,069 34,849 36,556
A|IZiole 513 625 599 679 735 WINEYEHSHY 23,934 26,132 28,079 29,861 31,542
HQIMHI& 113 152 165 186 201 XgzH2 2,480 2,554 2,542 2,537 2,559
g71201Y 400 473 435 493 534 0jZNEHEHYZ 2,179 2,304 2,382 2,382 2,383
J|EFRAY 1,835 2,177 2,228 2,348 2,463
E-A™EHY 3,406 3,791 3336 2,810 2,367
FRXE 25| 2,758 3,103 3,844 4,227 4,761
() 2016 2017 2018F 2019F 2020 F N =] 45 45 45 45 45
SHE(%) r2doia 114 114 114 114 114
LR TS 38 1.9 0.5 0.6 1.9 oj2doz 2,398 2,763 3,078 3,461 3,995
12 0.1 0.7 0.4 -0.6 1.6 J|EH RSO A M+ X2 T 201 180 109 109 109
RS2 15.4 5.9 0.5 22 22
sty 37 0.2 29 3.2 32
ZnEsE 25 2.5 1.4 0.2 1.9 EoPNE:
Fgo| 84.0 18.2 -33 13.1 8.0 2016 2017 2018F 2019F 2020F
gr1&01Y 96.6 18.3 -8.1 13.4 83 Valuation X|E&
S8t 13.0 95 75 5.4 49 EPS(%) 4,971 5,879 5,404 6,126 6,636
XEEA 4.4 12,5 239 10.0 12.6 EPS Growth(%) 96.6 18.3 -8.1 13.4 83
OHE7d(%) BPS(®) 33,727 37,880 46,889 51,578 58,100
12 66.4 65.6 65.5 64.8 64.6 PER(EH) 6.3 8.0 7.9 7.0 6.4
XsitEE 25.0 26.0 26.0 26.4 26.4 PBR(#) 0.9 1.2 0.9 0.8 0.7
Uutey 8.6 8.4 8.6 8.9 9.0 ROA 1.1 1.2 1.1 1.1 1.2
284 % +AL(%) ROE 14.8 16.1 12.5 12.2 1.9
e 84.6 83.0 83.7 83.9 83.9 DPS(®) 1,350 1,500 1,367 1,550 1,679
712 86.7 85.3 84.9 84.5 84.5 Hi B (%) 269 253 253 253 253
eedig H =21 (%) 43 3.2 32 3.6 3.9
XHEXHES 81.8 79.5 84.6 84.8 85.3 HRAHY X2
Uutey 65.2 65.9 62.1 67.8 64.7 X| 20X H(%)
AriHlg 19.1 20.3 20.4 20.0 20.0 HeRdg /A2 41 3.8 3.1 28 25
shatdlg 103.7 103.3 104.1 104.0 103.8 BXpAL/XE7|RH2 133 12.9 1.0 10.5 9.7
SEXI0|UE 34 33 33 32 3.2 B UFHZ/BREHE 2.1 2.2 2.4 25 26
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EXtof2

© Compliance Notice

> GAks 119 192 2 42|of 9| &
> YAte S A= E 7|BEXI}E EE MBXOIH AR

> & A&l 88

0 £xjolA H8IIE

SXFRAAE X2 T B0
> S X201 HAIE LES2 2olo| 0|22 Hers

al

HSUHSA X

3
=1

e SREQ LAFAS 1% Ol BRI UAX| SELITE
HSet AHAo] ﬂﬁl—ltf.
S Ao AgE VUl S8FMEE R W
7| grgota e, QI‘='°I St L2olLt

= e &2

21

(M) 43

HBI|=(6M)

Buy(Oli)
Outperform(A|& 42 & 43)
Marketperform(A| & $=2|E)
Underperform(A|1& =2 & 6}3])
Sell(0HE)

AITHH| +20% O 0t 45 Ol Overweight (HISZTH)
AIHTHE| +10~+20% =7t 45 Ol Neutral (5&)

AIHTHE| +10~ -10% 7t ¥ 04 Underweight (HIS=4)
AIHTHE| =10~ -20% 37t 62 ofl4

AT -20% O[5t =0t 52t ol

AT +10% 0|4 £1t=2f ofl 4
AJECHH| +10~-10% S Ofl4
AT -10% Ol £ttt ofld

O EXts2 HIg £4 (2017/10/01~2018/09/30)

EXrsa % H|8(%)
UIES 164 95.91%
=2 5 2.92%
o= 2 1.17%




EXteld HELUg (2704
|2} E(%) 2E(%)
z=9  ax Exod  mgayp SN - z=29  ux Exfojd mmayp SR -
= B SET oA BEFF HaF0t = SET oA BEFF HaF0t
| OiH| | iH|
DB25E 2016-12-01 BUY(Maintain) 86,0008  &M®  -23.11  -1523 HOISKY 2016-12-01 BUY(Maintain) 400008 6% 1732 -10.13
(005830)  2017-01-17 BUY(Maintain) 86,0008 678  -2535  -15.23 (001450) 2017-01-17 BUY(Maintain) 40,0009 6%  -1871  -10.13
09— intai 2 2y _ _
2017-02-23 BUY(Maintain) 86,0008 68 -2569  -15.23 2017-02-20 BUY(Maintain) 370008 &M  -1334  -12.43
2017-03-02 BUY(Maintain) 80,0008 6%  -21.84  -20.00 o .
2017-03-02 BUY(Maintain) ~ 37.0008  6%&  -1088 5.4
2017-04-03 BUY(Maintain) 80,0008  6%}%  -19.42  -1350
2017-04-03 BUY(Maintain) 37,0008  6%¥  -865  -135
2017-04-28 BUY(Maintain) 80,0008  6%}¥ 1766  -12.13
o 2017-04-28 BUY(Maintain) 4000081 64" -6.64  -4.38
2017-05-30 BUY(Maintain) 80,0008  6H¥ 1434 1.50
05— 2| 2! —
2017-07-27 BUY(Maintain) 920008 674 1222 1196 2017-05-30 Outperform(Downgrade) 40,0008  6¥ 0.94 15.00
2017-08-01 BUY(Maintain) 92,0008 oI -12.86 -8.91 2017-07-27 Outperform(Maintain) 47,0002 Y=t -1.91 -1.38
2017-09-01 BUY(Maintain) 92,0008  &ME 1766 -89l 2017-08-01 Outperform(Maintain) 47,0008 6742 051 4.68
2017-11-03 BUY(Maintain) 92,0008  &M®  -2042  -891 2017-09-01 Outperform(Maintain) 47,0008  &M&  -1.90 4,68
2018-01-02 BUY(Maintain) 92,0008  6fg  -20.82 -8.91 2017-11-06 Outperform(Maintain) 52,0008  67H¥  -13.60 -6.92
05— intai 2 2 _ _
2018-05-15 EMEELE  S4000UpuEgiR  -2793 2214 2018-01-02 Outperform(Maintain) 52,0008 68 -1898  -692
2018-07-24 BUY(Maintain) 840002 6%  -2738  -22.02
LiETiEly : i 2018-05-15 BUY(Upgrade) 48,0009  6JH®  -2637  -20.94
2018-08-06 BUY(Maintain) 840008  6%%  -2680  -1893
2018-07-24 BUY(Maintain) 480008 6%  -2605  -2083
2018-08-13 BUY(Maintain) 840008  6%}¥  -2358  -12.26
o 2018-08-06 BUY(Maintain) 480008 674"  -2574  -19.69
2018-10-23 BUY(Maintain) 89,0008  6}¥  -2124  -18.20
_NQ— Rtk 2| 2 _ _
2018-11-06 BUY(Maintain) 89,0008 6%  -2050  -16.63 2018-08-13 SR ‘S0CHEEEE 2295 -l146
018-11-20 BUYMaintain) 890008 &74gl 2018-10-23 BUY(Maintain) 51,0008  &}®  -19.12  -1598
2018-11-12 BUY(Maintain) 510008 6% 1814 1265
2018-11-20 BUY(Maintain) 510008 674
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