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Trading Buy

DGBZ&A|F 139130

4Q18 Review: OIX|2} m&

EXtolA Trading Buy, H&Z7t 10,0008 {X|

4Q18P £0]2] 1,049 2(+242.6% YoY, +30.4% QoQ)LE ZAMMA 53% A3

1) NIM —1bp, 2) Loan growth +1.1%, 3) CCR 0.47%, 4) CIR 60.9%, 5) CET1 9.8%
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(9l) (3) (%) ()] (EH) (HH) (%) (%)
2016 1,222 583 387 288 1,702 -2.2 21,773 5.7 0.4 8.0 0.6
2017 1,267 590 409 302 1,787 5.0 23,088 5.9 0.5 8.0 0.5
2018P 1,331 521 334 384 2,268 26.9 25,686 3.8 0.3 9.3 0.6
2019E 1,511 715 501 354 2,093 -7.7 27,820 4.1 0.3 7.8 0.5
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4Q18 Earnings Summary

(M) 4Q18P 4Q17 (% YoY) 3Q18 (% QoQ) | TrALGiAHA] (% diff) MM A (% diff)
ERUSUE] 355 331 7.3 349 17
9ol 339 317 6.8 336 0.9
THEH| 318 222 43.1 172 84.9
sHo|Y 20 95 -78.4 164 -87.5
YUY 71 45 57.6 54 308
X|HzEZFE0lY 105 31 2426 80 304 111 -5.4 100 53
XtE: DGBEEAIF, HE 25253 2MAIME
4Q18 8 Y3l 221 Summary
() 24 H|lZ
3 =Y 280 HAXHH Oj2t 2
se¥a =4 540 e Ao, XAl Aoloie, 11098 « ATy HAEE 10%i
T B9t 546 28 HojEg[x]
%3249 0|2 1,613 SIO|EXMEH Q1 B otokte]
X2 DGBE&AIF, HElZEZ5H 2IMAIME
DGBE8XIF 27| 4% F0| ¥ MY
(&l9) 117 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18P FY17 FY18P
«=0|xt0[¢ 311 322 328 331 343 348 349 355 1,291 1,394
O|Xt2 438 454 462 470 488 504 510 537 1,824 2,040
OfXH|& 127 132 134 139 146 156 162 182 533 646
&254R00Y 24 17 18 21 23 21 24 53 80 120
fpF 40| 40 36 37 41 41 41 43 83 154 207
S42HE 16 19 18 20 18 20 19 30 74 87
J|EfH[O| X0l -16 -29 -25 -34 -36 -41 -37 -69 -104 -183
E3Yoly 319 310 321 317 329 327 336 339 1,267 1,331
Th2H| 147 149 159 222 152 168 172 318 677 810
EHIYol 173 162 162 95 178 159 164 20 590 521
BT 51 43 42 45 48 14 54 71 181 187
Fole 121 118 120 50 129 146 109 -50 409 334
FgelE 2 6 1 -8 -2 2 1 153 1 154
M|Ztole 123 124 121 42 128 147 111 103 410 488
HolMHIE 29 30 27 8 31 36 24 -10 94 82
F21=0[¢ 94 94 94 34 96 1M1 86 113 316 406
X|iEE 91 90 90 31 92 106 80 105 302 384
HIX|EHX| = 4 4 4 4 4 5 6 8 14 23

A2 DGB=E8AIF, HE|25a5T EIMRIME

2 Meritz Research



NIM 2.24% (&2|2|%)

DGB 2&%IF (139130)

Loan Growth 1.1%
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Cost Income Ratio 60.9% (X7 |ZF) Credit Cost Ratio 0.47% (5&7|F)
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ROA 0.64%, ROE 9.27%
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CET1 Ratio 9.8%
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DGB 28%I3(139130)
Balance Sheet Income Statement
(M%) 2016 2017 2018P 2019 (MY9) 2016 2017 2018P 2019E
2 o o2 2,547 2,255 2,601 2,716 20|xt0Y 1,202 1,291 1,394 1,485
WESVE 37,455 40,278 40,827 43,065 0|xt£9) 1,739 1,824 2,040 2,245
2expAt 12,575 13,171 18,239 19,239 0|xtH| 8 537 533 646 760
QuxtA 429 475 742 783 #4420 70 80 120 214
J|EFRFAH 456 554 2,631 2,775 25240 138 154 207 336
W 53,462 56,734 65,041 68,579 2A2HIE 68 74 87 123
CES=pY 35,385 37,840 38,729 40,437 J|ERH[0|XO|Y -50 -104 -183 -188
PR =Lt} 3,175 3,394 6,442 7,000 340/ 1,222 1,267 1,331 1,511
AR 4,108 4,357 5,304 5763 M| 639 677 810 796
J|EFEAY 6,822 6,947 9,501 9,920  ATAEYAO|Y 583 590 521 715
2xEA 49,490 52,538 59,977 63,120 SotaEol 196 181 187 213
xea 845 846 846 846  AH0|Y 387 409 334 501
MEXESH 0 0 149 149 9ozl 1 1 154 3
2Yoa 1,560 1,561 1,561 1,561 Mol 388 410 488 504
RSS! -1 -1 -1 -1 HolxH| 86 94 82 124
B R A -27 -55 -79 -82 |20/ 302 316 406 381
ojQyoz 1,303 1,555 1,869 2,232 WTEES 288 302 384 354
H|X[HH X2 292 291 719 753 H| X|HHX| 2 14 14 23 27
S 3,972 4,196 5,064 5,459
Key Financial Data | Key Financial Data Il

2016 2017 2018P 2019E (%) 2016 2017 2018P 2019E
FYXE (H) HEHEY
EPS 1,702 1,787 2,268 2,093 BIS Ratio 12.9 12.6 12.9 13.1
BPS 21,773 23,088 25,686 27,820 Tier 1 Ratio 10.9 10.9 11.4 11.6
DPS 300 340 360 400  CET1Ratio 10.2 10.2 9.8 10.2
Valuation (%) XEARH A
PER (tH) 5.7 59 38 4.1 NPL Ratio 1.2 0.8 0.9 0.8
PBR (tH) 0.4 0.5 0.3 0.3 Precautionary Ratio 2.2 1.7 1.7 1.7
= ESEIE 3.1 3.2 4.2 4.6 NPL Coverage 127.8 81.4 87.8 88.5
Bt A SE 17.6 19.0 15.9 193 434
40|14 (%) AAtEote 4.5 6.1 14.6 5.4
NIM 2.2 2.2 22 23 OEs%te 39 75 1.4 55
ROE 8.0 8.0 9.3 7.8 20/957tg -2.2 5.1 26.9 -7.7
ROA 0.6 0.5 0.6 0.5 Dupont Analysis
Credit cost 0.5 0.4 0.5 05  20/xt0Y 2.2 2.3 2.1 22
224 (%) Hlo|xtol 0.0 0.0 -0.1 0.0
oche 105.8 106.4 105.4 106.5  THeH| -1.2 -12 12 12
C/I Ratio 52.3 53.4 60.9 52.7 it -0.4 -0.3 -0.3 -0.3
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DGB 2&%IF (139130)

Compliance Notice

S AN=E AgY oM AELDXer et Aol gELt e S AR0| SigE S5O AlESAe] AT gen 2019 H 2 E 12 g ¥ S A=
AEE 59 |RIHSHDR CB, PO, A¥ZY &) L8l 2eiottd X 6 JHE 7H FZIAMRE FHOfokX| LUAUCEL GA= 2019 E 2 & 12 A X 3 =0l
g 529 X2S %01y EFcte UAX| EEUCL Al ZAEM HEAls 2019 H2 2R ddl s A=l dad 559 A2s ERcte U
Lt 2 %EO{I A= LH 2 =¢9| ods Yol HrYst 29 fHo[Lt ZHYRM0] Ay=Ias &gt (&*é!ﬂi%é*%)
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E2S 3 AR co6d 12 7URE 7|E P AR E2te|A Hlg
71 3= RWE FH7|1EY AT 1027t HHEIHH| FHEZ9| o4 SESQIES Q0| EXtelA HE
FH7IEY Buy FHIIEY M 14t BEEIHE] +20% 0|4
= e rading Buy  FHIIEY K 12t BIEIICE] +5% OI4 ~ +20% olgt O 95.5%
S7tiH| 4 55
Hold FH7IEY XM 14t BEEIHHE] —20% 014 ~ +5% O]t | 4.5%
Sell FTIIEY 2 14t BEE T —20% O] o= 0.0%
Ab AZIECH7|Z Alofd AJRHH|E CHH| ESH|ZO| B3l =5 2018 22 31Y 7xzo=2
- . A2 1U7E IZERAZ Ufsto]
KWIiO‘ . Overweight (HIZ=H) SHS 22U EX529 Hig
ASrIstis] 3Sa Neutral (B&)
Underweight (HIZ&A)

DGB Z&2IF (139130) FAS3HE U2 * REIIZ CHAAIR: 1
FH F= ExtolA H@Ft gEn 2/ &(%)* Sop @ mER} w0

Byt g4 (#) B A1)

2017.0410  MYEIZ  Buy 13700 23 4172 -109 @ I

2017.0512  JgEaZ  Buy 13700 2% 56 B4 oo ot

2017.05.29  AAEAM Buy 14,000 23t -17.3 -14.3

2017.07.10  A¥EEZ Buy 14,000 232t -16.7 -12.9

2017.08.01  7|Y¥E2Z  Buy 14,000 23 -17.2 -129 13000 {_ [~ I_._|_
2017.00.04  MIEM  Buy 14,000  oH% -19.1 -12.9 W
2017.10.10  AAEAM Buy 13,000 232t -20.6 -18.1 6,500 |

2017.11.09  7|YEE/Z  Trading Buy 11,500 272t -16.2 -13.0

2017.11.29 AMIEM Trading Buy 11,500  27FY -10.7 0.0

201801.16 M2 Trading Buy 12500 2% -40 0.4 0 ; ; ; ;
2018.02.05 J|¥EZ|T  Trading Buy 14000  S#S -14.4 6.1 172 17 181 187 191
2018.04.12  AMHEM Trading Buy 14,000 oHet -14.7 -6.1

2018.0430 7|¥EEZT  Trading Buy 14,000 23 -15.8 -6.1

2018.05.28  AMHEM Trading Buy 12,500 oA -16.8 -11.2

2018.07.10  M24  Trading Buy 12,000 2% 188 -154

2018.08.01  J|¥EI T Trading Buy 12,000 ot -16.7 -12.9

2018.09.13  J|YEEZ  Trading Buy 12,000 oA -16.2 -12.1

2018.10.15  AAEM Trading Buy 12,000 oHet -16.6 =121

2018.11.01  J|Y¥E2 T Trading Buy 12,000 ot -17.4 -12.1

2018.11.13  MHEM Trading Buy 10,000 23 -14.2 -10.5

2019.01.15  MHEM Trading Buy 10,000 23 -14.5 -10.5

2019.02.12  7|¥BR|Z  Trading Buy 10,000 2z - -
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