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1) NIM —1bp, 2) Loan growth +2.6%, 3) CCR 0.34%, 4) CIR 42.8%, 5) CET1 11.8%
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1Q19 Earnings review
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(Mg (3) (%) (&) (EH) (H) (%) (%)
2017 9,186 4,374 3,830 2,919 6,155 5.2 69,210 8.0 0.7 9.1 0.7
2018 9,980 5,238 4,499 3,157 6,657 8.2 75,923 5.9 0.5 9.2 0.7
2019E 11,047 5,984 4,844 3,336 7,035 5.7 80,121 6.3 0.6 9.1 0.7
2020E 11,632 6,426 5,198 3,581 7,552 7.3 85,821 5.9 0.5 9.2 0.7
(— T —

MERITZ

merry meritz! TEES =5



Company Brief

1Q19 Earnings Summary

(M) 1Q19P 1Q18 (% Yov) 4Q18 (% QoQ) | FACIAA| (% diff) Cal i EN (% diff)
20|xto[2 2,382 2,058 15.7 2,228 6.9
3ol 2,730 2,442 11.8 2,467 10.7
THEH| 1,168 1,087 7.5 1,439 -18.8
=%40]¢ 1,561 1,355 15.2 1,028 519
sESTLA 251 179 39.8 171 47.0
X|HiFF2009 918 858 7.1 513 789 896 25 888 34
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(& e) 1Q18 2Q18 3Q18 4Q18 1Q19P 2Q19 3Q19 4Q19 FY18 FY19E
2#0|xto|2] 2,058 2,122 2,172 2,228 2,382 2,419 2,482 2,499 8,580 9,782
0| X0l 3,161 3,334 3,477 3,601 3,843 3,901 4,000 4,029 13,572 15,772
O|XH|& 1,102 1,213 1,305 1,373 1,462 1,481 1,518 1,529 4,992 5,991
=420(9 484 512 479 464 480 487 484 447 1,939 1,898
F5240| 1,071 1,118 1,109 -2 815 840 838 813 3,295 3,306
$4ZH|E 587 605 629 -466 335 353 354 366 1,356 1,407
7|EfH|0|xt0[] -100 0 -215 -225 -132 -87 -178 -236 -539 -633
sFY0|Y 2,442 2,634 2,437 2,467 2,730 2,819 2,788 2,711 9,980 11,047
THEH| 1,087 1,126 1,089 1,439 1,168 1,206 1,186 1,503 4,742 5,064
EXgHo« 1,355 1,508 1,347 1,028 1,561 1,613 1,602 1,208 5,238 5,984
sgaty 179 174 215 171 251 273 284 333 739 1,140
FHo|y 1,176 1,334 1,133 857 1,310 1,340 1,318 875 4,499 4,844
FelEe 18 -25 34 -59 12 3 2 -65 -33 -47
MHol« 1,194 1,309 1,166 798 1,323 1,343 1,320 810 4,467 4,796
HoINH| ] 325 361 309 274 357 369 363 223 1,268 1,312
=7]&0[¢ 869 948 857 524 966 974 957 588 3,198 3,484
X|ufzEZ 858 938 848 513 918 938 922 558 3,157 3,336
HIX|H{ X2 11 10 10 10 47 36 35 29 42 148
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AIBEX|Z Valuation

4Igtx|3 (055550)
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NIM 2.07% Loan Growth 2.6%
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4I9tX|3(055550)
Balance Sheet Income Statement
(CEE) 2017 2018 2019E 2020E  (Mo9) 2017 2018 2019E 2020E
32 ol ox)2 22,669 17,349 22,493 23,458  20|xt0/2 7,843 8,580 9,782 10,348
EST R 275566 299,609 316972 332,219 0[xp29f 11,799 13,572 15,772 16,637
agxpat 103,182 112,792 145787 152,800 o|xH|2 3,956 4,992 5,991 6,289
QA 3,022 3,004 3,732 3,911 23220 1,711 1,939 1,898 1,932
J|EFRRAH 21,867 26,847 39,889 41,808 PeN_PXCl 4,045 3,295 3,306 3,364
NES| 426306 459,601 528873 554,197 22248 2,334 1,356 1,407 1,432
o & Bty 249,419 265000 281,480 293,566  J|EfH|0|X{0]Y -368 -539 -633 -647
xFol 2t 27,587 29,819 30,158 31,903 %09 9,186 9,980 11,047 11,632
A 51,341 63,228 69,293 73,302 TR 4,811 4742 5,064 5,207
7|EHEAY 64,256 64,903 107,807 112,437  ZMYY0|Y 4374 5,238 5,984 6,426
SHEH 392,603 422,949 488,739 511,207 Zohaxolol 544 739 1,140 1,228
xea 2,645 2,645 2,645 2,645 Aoy 3,830 4,499 4,844 5,198
MEXESY 424 1,632 1,532 1532 §YQagl -32 -33 -47 48
x2oloi2 9,887 9,895 9,918 9,918  AF0|Y 3,798 4,467 4,796 5,150
WSS -398 -553 -527 -518 Holkble 848 1,268 1312 1,416
JEHE A Q| -530 -753 -645 -643 7|20y 2,949 3,198 3,484 3,734
ojelalejz 20,791 22,959 24,695 27,361 NIEES 2,919 3,157 3,336 3,581
H|X| B X |2 883 926 2,515 2,694 H| K| x| 2 30 42 148 153
S 33,703 36,651 40,134 42,990
Key Financial Data | Key Financial Data Il

2017 2018 2019E 2020E (%) 2017 2018 2019E 2020E
FEXE (Y) T2HEY
EPS 6,155 6,657 7,035 7,552 BIS Ratio 14.8 14.9 14.8 155
BPS 69,210 75,923 80,121 85,821 Tier 1 Ratio 133 13.4 13.4 14.2
DPS 1,450 1,600 1,750 1950  CET1Ratio 12.9 125 126 13.4
Valuation (%) XHAFAEA
PER (HH) 8.0 5.9 6.3 59  NPLRatio 06 05 05 05
PBR (tH) 0.7 0.5 0.6 0.5 Precautionary Ratio 1.5 1.3 1.3 1.3
[Nl 29 40 3.9 4.4 NPL Coverage 259.6 298.1 276.0 277.4
B8t 236 239 246 256  AFN
2004 (%) TSI 7.7 7.8 15.1 48
NIM 2.0 2.0 20 2.1 EESE ) 6.4 8.7 58 48
ROE 9.1 9.2 9.1 92  20933t8 52 8.2 5.7 73
ROA 0.7 0.7 0.7 0.7 Dupont Analysis
Credit cost 0.2 0.2 0.4 0.4  20/xt0[2 1.8 19 1.8 1.9
2E84 (%) H[o|xto]%} 0.3 0.3 0.2 0.2
olcig 110.5 113.1 1126 1132w -1 -1.0 -1.0 -0.9
C/I Ratio 52.4 475 458 448 ThaAH| -0.1 -0.2 -0.2 -0.2
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Compliance Notice
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FHI1ZY Buy FE7IEY 2 1 W BEEIE] +20% 04
=Y g lrading Buy 287|129 XF 1§17t BREEICNH| +5% 0]Ab ~ +20% 0ot ifIES 97.7%
Etthe| 452
Hold FE7IEY 2 WY BEEIIE —20% Of4 ~ +5% O]9t B 2.3%
Sell FHVIEY A 1Nt BB —20% 0]gt o/l 0.0%
Aty AZFECH7 |7 Aol A|RHIZ CfH| BQH|E0| B5E =4 20194 39 31y 7|FZoz
- ) _ Z|2 147t FEFEAME0 thstod
ESS IR Overweight (B SZH) SHES F2Y EXSZOl HIg
AEX|tiH| 353 Neutral (552))
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AlERR|F (055550) RASTHA g " REDI A 1
FH F= ExtolA HEFL BER 122 (%)* o 9 HERop Mo

U Yy (%) B )

2017.05.29 AN Buy 62,000 o -20.4 -18.1 @ AR

2017.07.10 A2z Buy 62,000 o -203 -18.1 75,000 - HxzE}

2017.07.21  JI¥BAZT  Buy 62,000 oA -18.3 -10.6

2017.09.04 M2y Buy 62,000 oA -18.5 -10.6 60,000 4’“‘_|—‘—[
20171010 AN Buy 62,000 o -18.5 -10.6 45,000 %
20171031  J|¥HAT  Buy 62,000 oA -18.9 -10.6

20171129 MEy Buy 62,000 oA -19.0 -10.6 30,000 -

201801.16 AN Buy 64,000 o -18.4 -16.6 15000 |

2018.02.08 J|¥E2ZT  Buy 62,000 o -25.9 -200

2018.0412 M=y Buy 53,000 o -14.0 -13.0 0 ‘ ‘ ‘ ‘
2018.04.23 J|YERT  Buy 53000 o 1.4 -8.7 174 17.10 184 18.10 194
2018.05.28  AtiEM Trading Buy 53,000 23 -13.4 -8.7

2018.07.10  MY2M  Trading Buy 53000 o7 -13.7 -8.7

201807.25 2|¥E2|Z  Trading Buy 53000 o7 -15.2 -8.7

2018.09.06  7|YEE|Z  Trading Buy 53,000 2 -15.6 -8.7

20181015  AMAEM  Trading Buy 53000 o7 -15.7 -8.7

2018.10.25 7|¥EE/ZT  Trading Buy 53,000 23 -16.0 -8.7

20181113 AMAEM  Trading Buy 50,000 o7 -18.2 -13.2

2019.01.15  AMAEM  Trading Buy 50,000 o7 -17.5 -12.3

2019.02.13  7|¥EE/ZT  Trading Buy 50,000 23 -15.1 -8.4

2019.0426  J|¥E2T  Buy 56,000 o - -
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