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8.4% B7KICI. UeelaaRoL NBTICA4R7} HESHY SAHO

E0E0] 2 YrEelbl=

=01 YoY 5.3%, QoQ 13.2% S7FiH. HEHE2 S| Y=ot

)
TES 7150 22 UEHIEES 007,

44%
HLAIHZ BH 280t XSAte] AX0| T2 JHMEIQICt 7|¥ 280 H7120[22 Yoy 15.0% &
AI]I-Z-EO_"i 77,8379!9.;4 7|', QOQ 397cy 7|:||’—+—§ﬁ|:|' H|26H XfilAK5’H]1|E* QOQ _49.3% —I|E— |"3 Q Q + 8 2%, E%EE*
_igl:élﬁgg't_é!%\_ 657,951,135_7':_ QOQ +159%)—I %7|_¢_O| I% YOY 29 5% §7|' QOQ 54 5% |:|_I_§A |-
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BPS 34,81180| 2EPBR 0.5681(X|&7F ROE 9.0%, COE 16.0%)2 &2af AESHLt
7|8239| FIt= 20199 =0{ 1.1% of2fotH 2t 20 XIS ALt 201990= S4A7|HHE
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AMoz HHELC SiX| SAtl PBR2 0.41H10| S1GHCH.
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ) (K14, %, HH)
4Q18P MUSTI|CHH| H27|CHH]  ZHAMMA  ZHMIMACHH| ZL(128) 2016A 2017A 2018P 2019F
oefolel 406.6 5.0 -42.1 412.0 -1.3 o/ 1,533 2,028 2,396 2,608
HER0[2! 4130 268 110 394 15 20[QU(KIHES) 1,158 1,501 1,754 1,861
=
20[0l 304.0 17.9 -419 2897 5.0 RN 17.318 19,062 19,948 21,343
A0[QURIHES)  302.1 18.1 419  289.1 45 ROA 05 06 06 00
= : ' ' : ' ROE 6.8 83 9.0 9.0
ROA 04 0.0 03 PBR 04 05 04 04
ROE 6.0 06 -4.4 PER 6.7 67 49 46
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[E1] 718284 18.4Q(P) Review (EF9l: 41212, %
18.40(P) 18.3Q QoQ 17.4Q Yo
AX HAMA xfo|
B0 406.6 412.0 -1.3 701.9 -42.1 387.1 5.0
M =0 413.0 395.4 45 700.7 -41.0 325.6 26.8
71209 304.0 289.7 5.0 523.0 -41.9 257.9 17.9
0|9 (K|t FF) 302.1 289.1 45 520.3 -419 255.8 18.1
RHE: QOIS 2 MAIME
[(E2] 7|2 2718 A8%0| 3 MY (Er9l: Aotgl %
2017 2018(P) 18.4Q(P)
1Q 2Q 3Q 4Q ibd; 1Q 2Q 3Q 4Q(P) ibd; QoQ YoY
B0 578.1 4751 588.1 3871 2,028.3 697.7 590.2 701.9 406.6 23964  —42.1 5.0
N =09 572.3 470.1 585.7 3256 1,953.6 698.3 587.5 700.7 4130 23995  —41.0 26.8
=09 439.4 360.1 451.1 2579 1,508.5 512.9 4243 523.0 3040 17643  —41.9 17.9
0|2 (X F5) 438.3 357.6 449.7 2558 1,501.5 510.2 4216 520.3 3021 17542 419 18.1
T2 SOEEH 2| M| ME
[E3] 7IH23 A7 220014 #HY (Er9f: ot %
HHH HHS HAE
2019F 2020F 2019F 2020F 2019F 2020F
efulyl 2,647.4 2,836.3 2,608.0 2,797.6 -15 -1.4
NE =0 2,620.5 2,807.4 2,581.1 2,768.8 -15 -1.4
0|9 (RH FF) 1,889.2 2,024.7 1,861.5 1,997.7 -15 -1.3
2 QOIESH 2|MA|ME]
[Z4] 71423 184Q(P) AR SO|ARE
e e
sy -3 E3 QoQ +1.8%(SME +1.6%, 7Hl +3.1%, Th7IY +0.0%)
NIM -NIM —1bp(2%7|F)
THEH| — 2| QoQ -15.0%
Hesg2 ~Lj£H| 8 58bp, 18.3Q CHEAH M2t 2,540, 42 2,210%48
U Y R0 -ZRY A% AH Y 2 138U (ZHE 35622 £, E5F 218U M)
RHE: 7(ASH, QOIS 2|7 AE
2 W SCEIS A TAE
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[E5] 71g2¥ REE 48300 { HY (£ oie)
17.1Q 17.2Q 17.3Q 17.4Q 18.1Q 18.2Q 18.3Q 18.4Q(P)
A+ 6,394.6 2,264.5 3,308.3 4,697.7 4,083.2 4,869.8 2,611.7 4,286.8
=3oly 1,013.8 1,041.5 1,091.9 932.9 11720 12173 1,207.3 996.2
#0|xt0[%} 1,253.5 1,290.8 13527 1,363.0 1,353.0 1,401.3 14293 1.448.6
#4809 92.2 128.1 109.8 77.1 109.6 127.7 9.2 117.8
FBYFU0Y —68.3 67.5 88.3 ~141.0 3.9 331.7 151.0 149.6
FERMUZ0Y -338.0 -323.0 ~356.8 ~452.2 -253.6 ~459.2 ~365.5 ~651.5
JIEIH 0|9 74.3 -121.9 -102.1 85.9 728 ~184.1 -103.8 ~68.4
FHOI% (K-IFRS) 578.1 475.1 588.1 387.1 697.7 590.2 701.9 406.6
CEER Rkt 1,352.1 12797 1,409.4 13455 1,469.6 1,666.0 1,547.9 1,457.8
Bof|oh 22| 504.2 589.5 527.5 567.4 540.4 623.6 529.7 604.9
sya8gnIYol 847.9 690.2 881.9 778.1 929.2 942.4 1,018.2 852.8
Feloe) -5.9 5.0 2.4 615 0.6 -2.7 -1.3 6.4
syasgoly 842.0 685.2 879.6 716.6 929.8 939.6 1,016.9 859.2
HEga 338.3 238.2 317.5 412.6 297.6 348.7 340.6 461.6
hesgs 343.3 250.6 332.2 421.6 301.0 352.1 340.6 461.6
Nge5Eea 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
J|EEYE 5.0 -12.4 -14.7 -9.0 -3.4 -3.4 0.0 0.0
M A& A0(e] 572.3 470.1 585.7 325.6 698.3 567.5 700.7 413.0
HOIAH| S 132.9 109.9 134.6 67.7 185.4 163.2 177.6 109.0
8712019 439.4 360.1 4511 257.9 512.9 424.3 523.0 304.0
(RIEHSIARIZ 71F) 438.3 357.6 449.7 255.8 510.2 4216 520.3 302.1
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£UZAN |: 4otg) T2l 9l ol
2016 2017 2018P 2019F 2020F 2016 2017 2018P 2019F 2020F
Ao 15,155 16,665 15,821 16467 16,859 KRS 256851 274070 286535 301595 316,145
=gYolel 3,563 4,080 4593 4,966 5,206 SR 244532 263967 275993 289595 303590
£0|xj0[ 4883 5,260 5,632 6,000 6,397 [EERIE 11,699 12,906 12474 12,274 12233
£420( 375 407 451 494 523 RrEd 39,795 48,145 49,882 52,774 55,182
7|EfH|0|Xjo2! -1,695 1,587 -1,491 1,527 A714 CHEAA 193037 202916 213637 224546 236,176
H{0[(K-IFRS) 1,533 2,028 2,39 2,608 2798 (HH&5E3) 2490 2,318 2634 2,634 2,634
FY2HEREYYo 4677 5,387 6,041 6,301 6,570 HIZ At 11,878 9,702 10,542 12,000 12,555
IYH|Q} Rt2|H| 2,155 2,189 2,299 2,358 2408 e EX] 238,804 254268 265839 279,505 292,562
SYENETEYYo| 2522 3,198 3,743 3943 4162 Ofl - 2AH 103984 112591 106592 111939 116441
Fgelole! 15 75 3 27 29 XA 17534 121540 135254 142182 149580
E==rs b o] el 2507 3123 3746 3916 4133 J|EFERY 17,286 20,137 23993 25,384 26,541
HNEY2 1,114 1,307 1,449 1,335 1,364 == 18,047 19,802 20,696 22,091 23583
HEAS A0 1,517 1,954 2,400 2,581 2769 == 4,688 5,321 5,671 5,671 5,671
HOINH| B 353 445 635 710 761 A0S 554 559 561 561 561
g7|z0l% 1,165 1,509 1,764 1,871 2,007 7B 0 0 0 0 0
(RIHHEIARRI2215) 1,158 1,501 1,754 1,861 1,998 J|EYERILOIE A4 667 661 520 520 520
0[%U0iZ 12,041 13,156 13834 15,228 16,720
PETTTyeyy e HIIIHH??KI% 97 104 10 10 10
A =Tl 7 PYREEH 17,318 19,062 19,948 21,343 22,835
2016 2017 2018P 2019F 2020F 2Ryt RS 256851 274070 286535 301595 316,145
ROE 6.6 8.0 87 87 8.8
4+ ROE 6.8 83 90 9.0 90 e -
ROA 05 06 06 06 06 438 (21 %)
2% ROA 05 06 06 06 06 2016 2017 2018P 2019F 2020F
NIM(ZRHMO[X4:01E) 20 20 20 20 2.1 ERpA 7.1 6.7 45 53 48
CIR 605 536 50.0 475 463 &R 57 5.1 53 5.1 52
Leverage 142 138 138 137 134 SRS 73 65 46 5.1 47
ckeoichg 185.6 180.2 2004 2006 202.8 o4z 9.1 83 53 50 40
230|0[sH/F0A 27 2.7 29 29 2.9 pabalal] 1.3 100 5.1 441 24
THo[3B0{M 14 14 13 13 13 =0|x0[<) 54 77 7.1 65 6.6
H2E"E/2%90/5t 180 313 311 248 268 MEole) 233 288 28 76 73
esga/08olst 360 624 67.1 535 579 2710[9 12 295 170 6.1 73
BIS Capital Ratio 131 142 144 146 149
Tier 1 Capital Ratio 106 1.6 11.8 120 122 -
Tier 2 Capital Ratio 26 26 26 26 27 #eE=-Y (BH91: %)
S| A2 8 70 72 72 73 75 2016 2017 2018P 2019F 2020F
siisz 100.0 100.0 100.0 100.0 100.0
— THRZEA 179 175 175 177 177
FRIRIE ZEATRACY S 105 100 98 98 98
o A2 2016 2017 2018P 2019F 2020F UuthE 75 76 75 75 75
Valuation T|ARZEAH 82.1 825 825 823 823
PER 6.1 6.1 45 42 39 Sa71A01E 776 782 785 783 783
23 PER 67 6.7 49 46 43 o7 & JEfhE 45 43 41 41 41
PBR 04 05 04 04 03
43 PBR 04 05 } } }
;;42'%(5%% 38 38 gg (5)2 (5)3 2=y (2491 %)
S AS (M F) 0.0 0.0 0.0 0.0 0.0 2016 2017 2018P 2019F 2020F
sl +2 100.0 100.0 100.0 100.0 100.0
Per Share Data AH|8x 323 336 345 341 338
EPS 2,080 2,694 3,151 3,342 3,585 27202 25 286 291 288 285
23 EPS 1,888 2,449 2,861 3,036 3,258 HH|S HE4e 2 58 50 53 53 52
BPS 32,229 35,362 36,959 39,449 213 ESEN= 135 14.7 109 1.0 12
+3 BPS 28,247 31,091 32536 34,811 37,244 Y7102 135 14.7 109 1.0 12
DPS(28%) 480 617 700 750 810 7|t 0.0 0.0 0.0 0.0 0.0
DPS(MF) 480 617 530 580 630 NEEgxg 54.2 517 54.6 549 55.0
XtE: Company data, SOIEISHA 7102 47 33 28 28 28
7|E 495 484 518 521 522
V SOIELS A TA®S
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25,000 1
2019-02-12  BUY 20,000 14

20000 - 20190121 BUY | 20000 14
20180427 BUY | 21000 14 2768 -19.05
15,000 20170724 BUY | 19000 14 1739 947

2016-08-01  BUY 16,000 18 2008 469
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2) SEFIFHAl CHEAIEIIRC] " FA(EE E[H) St

T2 EXI|A HIE(%)
Strong Buy (W) 0.5
Buy(oi <) 84.9
Hold(5& 14.6
Sell(HIZF4) 0.0
A 100.0
FJIEY 2019-02-09 #olel ABEIAL S0| ZEsALL ZHS 2IEEE SXES HIE AFIAl A2

« Ol XfZ0| ATEl LSS 2019 ORS FEGp I5kD oM Efolo] B 20|t 7Y 20 HEIYUSS TR (RAk 1TE)
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FAREAARL B PR AESHY SA CHAH0I9 AU ZERAE H #2lE BER5tD K| st

o &= SXS3 (Guide Line): FAPIZHWE, Hth4AUE 7|1F FASE 4T (Strong Buy, Buy, Hold, Sel) 2 #E8ICt

* Strong Buy: 30%0|4F Buy: 10%0]4, Hold: =10~10%, Sell: —10%0|512 &

o AF EXIS3 Guide Line: FARIZH 12708, AIZ7IE5 thH| 35 H|F J|=9| £X53 32 (Overweight, Neutral, Underweight) £ &
o 20144 2221Y4RH A XS0 7IE 35 + 2CHA M 4EAH = HY

£ MES FARC FAE BRY SH2Z Ny Z0| Offaf, FAKI FAHHH &1Vt 5= Y2MSE SHOE e #1 A=Y, 2 AMEs
SETATAAR A2 oftt HHE= K29 Y20 A oi0] TS HOIX(E, At SEFAEMAVT 1 FEYO|L 2EdE 288 o= Bla
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LTk metM, = A28 HIIeH FAKC| FAAETE S MH2Z SRR AHHO| HE} HQ510] 0| FO{X0F s, FAk= & MES| LS
5101 Ofiet M= X|X| ShELICE Eot = XE= GA FARAR MSE= A=22 YA 52 80| & =& FH
= H22 X0 USHC




