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2018 9,980 5,238 4,499 3,157 6,657 82 75923 59 0.5 9.2 0.7
2019 11,134 6,000 5,049 3,403 7,177 78 857111 6.0 0.5 9.1 0.7
2020E 11,394 6,131 4,573 3,202 6,688 -6.8 87,409 4.6 0.3 7.9 0.6
2021E 11,629 6,257 4,780 3,323 6,960 41 92,621 44 0.3 7.7 0.6
®
o~ |
meritz nzixz



Company Brief

2Q20 Earnings Summary

(M) 2Q20P 2Q19 (% YoY) 1Q20 (% QoQ) | TrALGiAHA] (% diff) M A (% diff)
20|xto|2! 2,446 2,399 2.0 2,463 -0.7
9ol 3,065 2,921 5.0 2,738 1.9
THEH| 1,271 1,236 2.8 1,198 6.1
sHo|Y 1,794 1,684 6.5 1,540 16.5
YUY 539 275 96.0 283 90.5
X|HzEZFE0lY 873 996 -12.3 932 -6.4 809 79 828 55
RtE: NEKIFE, Ml 25d 2lMAIHE
2Q20 2 Ysld 29l Summary
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(&l9) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P 3Q20E 4Q20E FY19 FY20E
=0|xto|¢f 2,382 2,399 2,473 2,467 2,463 2,446 2,462 2,475 9,720 9,846
Of X2 3,843 3,939 3,980 3,927 3,862 3,755 3,747 3,771 15,689 15,135
Ofxe|& 1,462 1,540 1,507 1,460 1,398 1,309 1,286 1,296 5,969 5,289
&254R00Y 479 610 530 522 531 598 553 521 2,142 2,204
] 815 959 873 910 894 948 957 947 3,557 3,746
$42HB 336 350 342 388 363 350 404 426 1,415 1,543
J|EfH[O| X0l -131 -88 -138 -369 -257 21 -75 -345 -727 -655
B0l 2,730 2,921 2,865 2,620 2,738 3,065 2,939 2,651 11,134 11,394
THEH| 1,168 1,236 1,226 1,504 1,198 1,271 1,251 1,543 5,135 5,263
EHIYol 1,561 1,684 1,639 1,115 1,540 1,794 1,688 1,109 6,000 6,131
YU 251 275 221 204 283 539 342 395 951 1,558
Fole 1,310 1,409 1,418 911 1,257 1,255 1,347 714 5,049 4,573
FgelE 12 5 -2 -153 19 -24 -18 -66 -137 -89
M|Ztole 1,323 1,414 1,416 759 1,277 1,231 1,328 648 4,912 4,484
HOIMHIE 357 343 368 201 327 338 365 178 1,269 1,209
=7]&0[¢ 966 1,071 1,048 558 ‘ 950 893 963 470 3,642 3,275
X|HiFEE 918 996 982 508 ‘ 932 873 944 453 3,403 3,202
HIX|EHX| = 47 74 67 50 17 20 19 16 239 72
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Balance Sheet

Income Statement

() 2018 2019 2020F 2021E  (HYg) 2018 2019 2020F 2021E
32 9 k2 17,349 28,424 32,834 34,302 £0|xt0[2l 8,580 9,720 9,846 10,098
WESTE 299,609 323,245 343,448 357,741 0|xt2Q| 13,572 15,689 15,135 15,443
QXA 112,792 162,408 167,086 174,039 O|XtH|& 4,992 5,969 5,289 5,345
QA 3,004 4,083 4,130 4,302 24320/ 1,939 2,142 2,204 2,257
J|ERFAR 26,847 34,259 39,784 41,440 Sag40| 3,295 3,557 3,746 3,934
pNEY 459,601 552,420 587,282 611,823 242H8 1,356 1,415 1,543 1,677
[CESChY! 265,000 294,874 317,030 331,204 J|EfH|0]Xt0|2 -539 -727 -655 -727
xpolEy 29,819 34,863 38,001 38,900 z990[2 9,980 11,134 11,394 11,629
AR 63,228 75,363 74,065 75816 o) 4742 5,135 5,263 5,372
J|EHEA 64,903 105388 114,787 119,919 EHGH0Y 5,238 6,000 6,131 6,257
BREA 422,949 510,489 543,884 565,838 Se2HUY 739 951 1,558 1,476
= 2,645 2,732 2,774 2,774 %90/ 4,499 5,049 4,573 4,780
NEWES] 1,532 1,731 1,731 1,731 Aefolaol -33 -137 -89 -94
X202 9,895 10,565 11,325 11,325 Aol 4467 4912 4,484 4,687
12Xy -553 -1,117 =777 -780 HolK|H|2 1,268 1,269 1,209 1,289
J|EFE A EA A -753 -260 -159 -131 e7|20/2 3,198 3,642 3,275 3,398
ojoon2 22,959 25,526 26,835 29,298 PTE=S 3,157 3,403 3,202 3,323
H| Xt X| £ 926 2,752 1,669 1,769 H|X| i X| £ 42 239 72 75
S 36,651 41,930 43,398 45,985
Key Financial Data | Key Financial Data Il

2018 2019 2020E 2021E (%) 2018 2019 2020E 2021E
xR (9) XYY
EPS 6,657 7177 6,688 6,960 BIS Ratio 14.9 13.9 14.5 15.1
BPS 75,923 85,111 87,409 92,621 Tier 1 Ratio 13.4 12.3 13.1 13.7
DPS 1,600 1,850 1,700 1,800 CET 1 Ratio 125 1.1 1.9 12.6
Valuation (%) XHAFAEA
PER (H) 59 6.0 46 44 NPL Ratio 0.5 0.5 0.6 0.6
PBR (tH) 0.5 0.5 0.3 0.3 Precautionary Ratio 1.3 1.2 1.2 1.2
IS ENEES 4.0 43 5.6 5.9 NPL Coverage 301.8 290.6 266.8 266.7
B Al 239 25.0 25.0 25.5 NEy
40|14 (%) AAtEote 7.8 20.2 6.3 4.2
NIM 2.1 1.9 1.8 17 zzot8 8.7 7.9 6.2 4.2
ROE 9.2 9.1 7.9 7.7 20|9=7t8 8.2 7.8 -5.9 37
ROA 0.7 0.7 0.6 0.6 Dupont Analysis
Credit cost 0.2 03 05 04  20|xt0|2 1.9 1.8 17 1.7
2E84 (%) H[o|xto]%} 0.3 0.3 0.3 0.3
ocie 113.1 109.6 108.3 108.0 That| -1.0 -0.9 -0.9 -0.9
C/I Ratio 475 46.1 46.2 46.2 TH&Ab2tH| -0.2 -0.2 -0.3 -0.2
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2018.07.25 7|¥EEZ Trading Buy
20181113 AEM Trading Buy
2019.0426 J|¥E=E|T Buy
2019.09.02 AMHaz Buy
20200413 MEA Buy

Underweight (HIZ&

Overweight (H|Z2tH)

ZA)

AN

SR

(3)
53,000
50,000
56,000
52,000
38,000

O

rlo rlo rlo rlo rlo
oX Of oX oX oX
re rie rie rie rie

A&7t FHEF9| oY SE4AUASES 90| ExtelA Hlg
B S7toie] +20% 0|4 ot 78.8%
TE7tcH| —20% Of4& ~ +20% 0|2t B 21.2%
TE7tcd] —20% 0|2t o= 0.0%

Z=o| a2 =x 2020 6% 30 J|Zoz
22 182t S8EXAE0 th5tod

* MEFIE QA 190/0), EXSTHZ DL 22 BHYE

i)
B0 o 2 By} wsEo)
w2 HIER)
-18.2 -12.9 @
. _ = x| eSS
151 8.4 60,000 - a T
213 -14.3 - T
-24.8 -11.9
- 40,000 - I
20,000 -
0 T T T T
18.7 19.1 19.7 20.1 20.7

Meritz Research 5



