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Upside (%) 49.5
STt (04/29, 2) 36,800
Consensus target price (&) 51,000
Difference from consensus (%) 7.8
Forecast eamings & valuation

Fiscal year ending 2011 2012 2013E 2014E
SH0lY (HB) 2218 3,979 2,923 3,246
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Trading Data

A7HEY (M) 10,668
el (=) 258
Free Float (%) 89.1
523 A 1/A[K (&) 41,200/ 30,350
7ol 2 (3M, ) 33
Q|=0l ARX|EE (%) 62.3
FREF XS (%) SUAZTSE 9.4
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H1 OHES8KF 1013 82 & Q%

(S Aloiel) 1Q13 1Q12 YoY 4Q12 QoQ| 1QIE7IE| Rlo| ZHHIMA« xlo|

(%) (%) (%) (%)
ST0(2) 609.5| 1,686.8 (63.9) 475.3 28.2 1.5 (14.3) n/a n/a
FHolY 367.1 1,426.2 (74.3) (104.7) = 427.4| (14.1) 501.0 (26.7)
=0[¢ 289.8| 1,326.9 (78.2) (116.0) = 272.4 6.4 319.8 9.4)
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H 2. OlUS8XIFE 1013 SMl &

FY2013 FY2012 FY2012 Chg (%) Note
(H9): AAH) 1Q 4Q 1Q QoQ YoY
BRI 1,520.4 1,597.7 2,482.1 4.8) (38.7)
#0|xj0|2 1,103.1 1,140.8 1,042.0 3.3) 59
glo|xfo[2] 417.3 456.9 1,440.1 ®8.7) (71.0)
F4250l 427.0 4143 366.8 3.1 16.4
7153 Bohoziel 104.4 2337 103.1 (55.3) 13 & B7kE 73098, iigﬁé%%:fgé%
7|Efeidole (114.2) (191.1) 970.2 (40.3) (111.8)
Taf |y 910.9 1,122.4 795.2 (18.8) 14.5
201 391.1 377.2 334.5 37 16.9 ggiiiiiég’%js
k(s 3324 461.3 3123 (27.9) 6.4
7|Ek 187.4 283.9 148.4 (34.0) 26.3
o9 609.5 4753 1,686.8 28.2 (63.9)
SEFHM 242.4 580.1 260.7 (58.2) (7.0) YA SAQIA SOl 24024
Aol 367.1 (104.7) 1,426.2 v (74.3)
edel #0|9f 433 (13.6) 25.1 ) 721
M=ol 410.4 (118.4) 1,451.3 ) (71.7)
HolMls| g 97.4 (13.9) 104.5 n/a 6.8)
Al 313.0 (104.5) 1,346.8 ) (76.8)
N = 23.2 115 19.9 101.4 16.6
X|uj F=FX| & 0[] 289.8 (116.0) 1,326.9 v (78.2)
A&: si=8XF, KBEASH
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Appendix
H 1. Domestic peer comparison
KBEASA Consensus KBEASA

ABRIFE  SHLIZERF 22Z8 71928 BSE8X* DGBES8AF KBEZ8& HE2Y A7
=X A BUY BUY BUY BUY BUY BUY n/a n/a HOLD
SEFIH(R) 57,000 55,000 15,000 14,500 19,000 20,000 48,000 5,800 36,000
BRFIL (04/26, 2) 39,250 36,800 11,900 12,800 14,350 15,500 35,350 6,020 41,300
AE01 (%) 45.2 49.5 26.1 13.3 32.4 29.0 35.8 3.7 (12.8)
N7HEY (M) 18,612 10,668 9,592 7,042 2,775 2,078 13,658 402 4,785
HIZ(KOSPI LH %) 1.5 0.9 0.8 0.6 0.2 0.2 1.1 0.0 0.4
HojHUS (%)
M (1.0) (3.8) (3.6) 0.4 3.7) 1.7 (3.8) 5.1 5.2
6M 4.8 20.9 15.0 9.4 17.1 16.5 (4.5) 44.4 1.7
12M @2.2) (10.2) 1.2 2.0 19.1 7.6 (11.8) 27.1 1.2
YTD 1.0 6.1 0.8 8.0 8.7 6.5 6.7) 43.7 13.2
ZRAUE (%)

1.0 (1.8) a.7n 2.4 a.7) (5.8) 1.8 7.0 7.2

6M 2.0 18.0 12.2 6.6 14.3 13.7 (7.3) 4.6 (4.5)
12M (1.2) (9.3) (0.3) 3.0 20.1 8.6 (10.9) 28.1 12.2
YTD 37 8.7 3.5 10.6 11.3 9.2 4.1) 46.3 15.8
EPS (&)
2010 5,493 4,771 1,541 2,153 1,787 1,721 379 1,250 9,765
2011 6,341 5,272 3,092 2,403 2,075 2,274 6,142 1,986 3,051
2012 4,750 6,593 2,013 1,959 1,868 2,047 4,673 1,008 6,099
2013E 4,422 5,511 1,607 1,754 1,939 2,081 4,483 1,090 2,446
2014E 4,805 6,390 1,749 1,967 2,167 2,250 5,021 1,171 2,446
BPS (&)
2010 39,686 50,389 17,375 19,631 13,542 15,338 54,286 9,807 50,443
2011 46,732 58,225 21,001 20,900 15,315 17,146 59,319 9,739 50,068
2012 53,907 63,921 22,649 22,281 16,791 18,846 63,623 12,012 51,409
2013E 57,406 68,477 23,933 23,511 18,400 20,593 67,581 13,246 53,315
2014E 62,189 73,877 25,379 25,453 20,187 22,459 71,868 14,381 53,315
PER (X)
2010 9.6 9.1 10.1 8.7 8.0 9.1 158.1 5.6 6.5
2011 6.3 6.7 3.0 5.2 5.3 5.7 5.9 2.4 12.7
2012 8.3 5.6 5.9 6.5 7.7 7.6 7.6 6.0 6.8
2013E 8.9 6.7 7.4 7.3 7.4 7.4 7.9 5.5 16.9
2014E 8.2 5.8 6.8 6.5 6.6 6.9 7.0 5.1 16.9
PBR (X)
2010 1.3 0.9 0.9 1.0 1.1 1.0 1.1 0.7 1.2
2011 0.9 0.6 0.4 0.6 0.7 0.8 5.9 0.5 0.8
2012 0.7 0.6 0.5 0.6 0.9 0.8 0.6 0.5 0.8
2013E 0.7 0.5 0.5 0.5 0.8 0.8 0.5 0.5 0.8
2014E 0.6 0.5 0.5 0.5 0.7 0.7 0.5 0.4 0.8
ROE (%)
2010 14.7 10.0 9.2 12.4 14.6 12.0 0.5 12.9 22.6
2011 15.2 9.7 16.1 1.9 14.8 14.1 1.5 8.3 6.1
2012 9.7 10.8 9.2 9.1 11.6 11.4 7.6 9.0 12.4
2013E 7.9 8.3 6.9 7.7 11.0 10.6 6.8 8.6 5.0
2014E 8.0 9.0 7.1 8.0 11.2 10.5 7.2 8.6 5.3

XH&E: Fnguide (048 26% 7|E), KBEASH F4
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H2  Global peer comparison |

JP Morgan ~ Wells Fargo ABrir::icO; HSBC SantB;ncj:e(; BNP Paribas UBS Barclays DGUtBSz:i g
ST (04/26,22) 48.88 37.88 12.42 10.83 7.05 54.13 16.54 4.50 42.25
AZIEN (HorED) 185,245 200,340 134,414 201,083 76,467 67,247 63,463 57,868 39,268
A +AE (%)
™ 1.1 1.6 1.1 0.2 5.3 3.0 6.1 1.2 3.5 2.6
6M 20.3 131 36.4 16.6 (0.3 6.3 25.4 26.9 (3.9 15.6
1M 14.8 15.0 50.9 32.7 27.0 42.5 32.4 40.0 0.3 28.4
YTD 12.6 1.6 7.1 10.0 (6.6) (2.4) 5.1 12.0 (1.5 5.3
ZWLOUE (%)
™ (0.2 0.3 0.2 (1.1 4.0 1.7 4.8 (0.1) 2.2 1.3
6M 7.0 0.3 23.1 3.2 (13.7) (7.1) 12.0 13.6 (17.2) 2.3
12M (0.7 (0.6) 35.3 171 1.4 26.9 16.8 24.4 (15.3) 12.8
YTD 1.0 (0.0) (4.6) (1.7) (18.2) (14.0) (6.6) 0.3 (13.2) (6.3)
EPS (22)
2010 3.98 2.23 (0.37) 0.73 1.25 8.40 1.91 0.47 4.07
2011 4.50 2.85 0.01 0.92 0.84 6.71 1.25 0.40 6.20
2012 4.96 3.29 0.24 0.87 0.36 7.67 (0.91) (0.04) 3.7
2013C 5.64 3.69 0.98 1.00 0.68 6.38 0.73 0.48 4.31
2014C 5.91 3.90 1.33 1.1 0.83 7.20 1.09 0.59 5.94
BPS (22])
2010 43.04 22.37 20.99 8.20 12.07 74.37 13.22 6.51 71.03
2011 46.59 24.48 20.09 8.73 11.12 73.69 15.19 7.07 76.49
2012 50.91 27.15 20.47 9.20 10.32 83.07 13.99 6.98 81.11
2013C 55.39 29.77 21.21 9.70 9.29 85.03 13.54 6.63 78.56
2014C 60.06 32.11 22.46 10.18 9.50 89.37 14.27 7.03 83.09
PER (X)
2010 10.7 13.8 n/a 13.9 8.4 7.6 8.55 8.7 12.7 5.4
2011 7.4 9.6 556.0 8.3 9.1 59 9.4 6.8 6.2 68.7
2012 8.9 10.4 47.8 12.0 22.3 7.3 (17.4) (96.9) 1.7 0.7
2013C 8.7 10.3 12.6 10.8 10.4 8.5 22.6 9.3 9.8 1.5
2014C 8.3 9.7 9.3 9.8 8.5 7.5 15.2 7.7 71 9.2
PBR (X)
2010 1.0 1.4 0.6 1.2 0.9 0.9 1.2 0.6 0.7 1.0
2011 0.7 1.1 0.3 0.9 0.7 0.5 0.8 0.4 0.5 0.7
2012 0.9 1.3 0.6 11 0.8 0.7 1.1 0.6 0.5 0.8
2013C 0.9 1.3 0.6 11 0.8 0.6 1.2 0.7 0.5 0.9
2014C 0.8 1.2 0.6 11 0.7 0.6 1.2 0.6 0.5 0.8
ROE (%)
2010 6.0 9.3 (1.3) 5.1 14.2 10.6 (7.4 22.4 14.8 8.2
2011 9.7 10.5 (1.8 9.5 1.4 1.8 17.2 7.3 5.4 9.0
2012 10.2 12.2 0.0 10.8 71 8.6 8.3 5.6 8.1 7.9
2013C 10.3 14.8 2.5 9.9 4.4 9.2 0.5 8.1 6.2 7.3
2014C 10.6 12.9 5.0 10.5 6.9 7.6 6.5 8.2 6.5 8.3

XI&: Bloomberg (048 26% 7|F), KBEAISH
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H3.  Global peer comparison I

ICBC BaC”r::; ccB SBI (cicl ITAU BancoBrazi  Sberbank CIMB B
ST (04/26,Z2) 0.70 0.46 0.82 42.05 21.04 16.38 12.59 3.08 2.56
A7HEY (24Dl 233,154 129,582 204,802 28,766 24,268 74,953 36,074 66,401 19,034
HOH40IE (%)
M 0.0 0.8 0.3 1.6 12.1 (7.9) (5.5) (1.2) 8.1 21
6M 6.3 14.0 1.1 5.3 6.1 13.3 20.1 7.7 44 9.8
12M 10.9 17.9 13.4 7.7 38.9 145 16.4 (0.8) 7.9 141
YTD (1.6) 35 26 @1 0.5 (0.6) 0.4 3.0 43 0.9
ZRAUE (%)
M (1.3) (0.5) (1.0) 10.3 10.8 (8.6) (6.8) (2.5) 6.8 0.8
6M (7.1) 0.7 (2.2) (8.1) (7.2) (0.1) 6.8 (5.6) (8.9 (3.5)
12M @7 23 2.2) (7.9) 23.3 (1.1 08 (16.4) (7.7 (1.5)
YTD (13.3) (8.2) 9.1) (15.7) (11.1) (12.3) (11.3) (8.7) (7.4) (10.8)
EPS (22)
2010 0.07 0.06 0.08 3.69 118 1.47 237 0.28 0.15 1.0
2011 0.09 0.07 0.1 476 1.1 1.83 265 0.50 0.18 1.3
2012 0.1 0.08 0.12 4.06 1.15 1.55 1.98 0.51 0.19 1.1
2013C 0.12 0.08 0.13 5.02 1.45 1.70 1.84 0.54 0.21 1.2
2014C 0.12 0.09 0.14 5.71 1.81 1.93 2.03 0.57 0.23 1.4
BPS (2&)
2010 0.36 0.35 0.42 29.48 10.77 8.78 11.44 1.48 1.02 7.1
2011 0.44 0.41 0.52 32.63 10.77 8.90 11.72 1.82 1.1 7.6
2012C 0.51 0.47 0.61 28.55 10.54 8.73 11.38 278 1.23 7.2
2013C 0.60 0.53 0.70 32.77 10.65 9.45 12.55 2.72 1.38 7.9
2014C 0.68 0.59 0.79 37.57 11.71 10.68 13.88 3.14 1.53 9.0
PER (X)
2010 10.5 9.2 10.8 17.0 21.8 16.3 8.0 12.3 18.2 13.8
2011 6.4 5.3 6.6 6.4 1.6 9.9 48 45 13.3 7.7
2012 6.6 5.9 6.5 10.7 18.0 10.6 6.3 6.0 13.4 9.3
2013C 6.0 5.6 6.1 8.4 145 9.7 6.9 57 12.3 8.4
2014C 5.6 5.4 5.7 7.4 1.6 8.5 6.2 5.4 11.0 7.4
PBR (X)
2010 2.1 15 2.1 2.1 24 27 1.7 2.3 2.7 22
2011 1.4 0.9 1.4 0.9 1.2 2.0 1.1 1.2 2.1 1.4
2012 1.4 1.0 1.3 15 2.0 1.9 1.1 1.1 2.0 15
2013C 1.2 0.9 1.2 1.3 2.0 1.7 1.0 1.1 1.9 1.4
2014C 1.0 0.8 1.0 1.1 1.8 15 0.9 1.0 1.7 1.2
ROE (%)
2010 22.1 18.0 215 12.8 1.4 173 23.8 20.7 16.1 18.2
2011 23.4 18.2 22.4 15.6 105 19.7 21.7 28.1 16.4 19.6
2012 223 17.2 21.9 15.8 12.6 19.0 175 24.2 15.9 185
2013C 20.7 16.1 20.5 16.8 13.8 18.9 15.8 21.1 15.9 17.7
2014C 19.6 15.6 19.4 16.6 14.4 18.8 15.5 19.5 15.9 17.3
XI&: Bloomberg (048 26% 7|F), KBEAISH
6 KBEXEH
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ZOIMN (AoiR) HXHHER (A1)
2010 2011 2012 2013E  2014E 2010 2011 2012 2013E  2014E
0| R} 7545 8328 12,825 13,061 13,882 HE U HESIE 8687 9,122 17,653 18464 19,315
O|xfH|B (4,278)  (4,660) (6,790) (7,152) (7,562 NEQIIEH 6,522 6919 7463 7916 8397
ECERNEIN 2R 20| K0 3268 3668 6,035 5909 6,320 SVEpES 21,733 22,922 38,293 39,895 41,567
Hesga ®12)  (620) (1,955)  (977) (1,048) e 110,848 120,293 196,998 210,094 223,063
YT E0[RRY 2,456 3,047 4,080 4932 5272 J|E} O RFELRFAH 0 (15) (31) (50) (72)
44840 492 488 698 737 777 O|XIRRRAH 147,790 159,241 260,375 276,319 292,270
7|Eft|0|Xfo| A A 125 77 630  (146)  (108) DX 1,295 1,354 2802 2,882 2,965
30[9| 3073 3612 5408 5523 5940  J|EFRRM 9,440 9913 22149 22,795 23,473
THoju| o} R2(H| (1,792 (2,015) (3,384) (3,577) (3,743) XHHEA 158,525 170,508 285,327 301,996 318,708
¥oiolol 1,281 1,597 2,024 1945 2198 o432 96,397 107,251 178,501 189,705 200,996
7|Ef¥ L0 90 1) 22 2 2 Aoz 15,818 16,630 31,546 33,020 34,567
AEol 1,371 1,586 2,046 1947 2200 AWK 21,019 22,080 28213 29,602 31,068
LA (369)  (377)  (289)  (546)  (607) ofi A 133,235 145,962 238,260 252,327 266,630
g7|20( 1,002 1,210 1,757 1,400 1,593 7[EfsA 13,919 9,699 26,668 28,163 29,259
ASFFER 20| 11 a1 (154 61) (40) =x3A 147,154 155,661 264,928 280,490 295,889
HAYT|20/2 1,011 1,199 1602 1,339 1,553 &p==2 1,059 1215 1215 1215 1215
E8YA0|Y 2,093 2218 3,979 2923 3246 XEUZ 5513 6,803 6803 6,803 6803
o|aioiz 3656 5687 7,078 818 9,498
A2xy (74) (74) (81) (81) (81)
THARIEA J|EFEZ &olte o 520 520 520 520 520
2010 2011 2012  2013E 2014 ALX|E 696 696 4,863 4,863 4,863
OIS/ B0 15 1.2 11 13 1.3 AHE=EZ 11,371 14,847 20,399 21,506 22,819
R30[0|510{ M/E0{ A 2.6 2.5 2.4 2.3 2.2
CH&&EE/18o|sloid 1080 1229 1245 1143 1096 HSEKIE
HH&5Y2/250/0(510{4 50.6 57.7 58.0 62.8 62.4 2010 2011 2012 2013E  2014E
Hesga/50i0 1.6 15 1.4 15 1.4 ROAA 0.7 0.7 0.7 05 05
£AZHDHO|SIA A 25.8 371 4.6 235 204 ROAE 10.0 9.7 10.8 8.3 9.0
EAZYENN 0.4 0.4 05 0.3 0.3 HESMFE (IE YP|F) 71 5.8 55.0 6.5 6.0
L5532 Meo/E0iAl 0.5 0.5 0.5 0.3 0.3 Ol+34FE (A8 sPIF) 5.0 14.9 58.2 6.2 5.8
A TE 55 7.6 67.3 5.8 55
oche (23) 104.2 97.7 99.2 99.2 99.2
NIM 2.22 2.25 2.09 1.79 1.80
FETH NIS 1.96 1.98 1.82 1.51 1.52
2010 2011 2012 2013E  2014E Cost—to—income 38.1 45 36.3 47.8 46.6
EPS 4771 5272 6593 5511 6,390 BIS A|XI=H|S (23) 13.8 135 13.6 13.4 13.3
FEYHRIL (4F) 50,389 58,225 63,921 68,477 73,877 Tier1 XH=H|S (23) 10.5 9.6 10.0 10.1 10.2
T HYE - 255 310 760 1,000 900 1,100 Tier 2 AH=H|S (23) 33 3.8 3.6 3.4 3.2
HEHAIBE (%) 6.4 155 15.2 16.3 17.2  SHexp|XiEH|S 6.0 6.3 6.1 6.1 6.2
X2: Fnguide, KBEAEH Xt&: Fnguide, KBEAISH
KB &X5# 7
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Compliance Notice

2013 042 299 &A FAt= &7|3IAlRt SEHE O[i2tA7t G, & A29| ZAREM BHEAl= siF2Ae RIEEAS /ot UX| HELICH O] Xb=0l| AME HWES2
=019 ol7g Felop Bidstn oM, 9 F9 FEE AZHO|LE ZHIQI0| ZEEAUSS HRIRLICL 2 REE 712 SAXOIA AR B ZE AHMO| §i&LICH
2 XEE WAL ARE 7|Z2 o FAED ANE2M % FIF U2 A9 iiH OFE 4 UELICH
SHEBIALON| CHEH &2 21 7F EX1/A
71 LEUR} SHolE =R} SII28AF %7t U KBEASH SEAVF
Sit=8XIF 2011-07-12 BUY 58,000
2011-07-25  BUY 58,000
2011-09-07 BUY 58,000 (s1)
2011-10-21  BUY 58,000 70.000 -
2011-10-24 BUY 58,000 '
2012-01-26  BUY 52,000 60,000
2012-04-12 BUY 60,000
2012-04-30  BUY 60,000 50,000
2012-07-13 BUY 60,000
2012-07-17  BUY 60,000 40,000
2012—-09-27 BUY 60,000
2012-10-22  BUY 60,000 30,000
2012-10-09 BUY 60,000
2012-10-22  BUY 60,000 20,000 F sz exFE
2013-01-04 BUY 55,000 =g}
2013-01-08  BUY 56,000 10,000 F o
2013-01-28 BUY 55,000
2013-03-14  BUY 56,000 0
2013-04-08  BUY 55,000 1 48 114 108 12d 49 12 102 134 4
2013-04-11  BUY 56,000
2013-04-29 BUY 55,000
SX53 U M8YIE
3% x5 H2\Z (FF 14 71%)
& Z(Sector) OVERWEIGHT (H|Z&itH) AIFLHH] 7% Ol &5 ol
NEUTRAL (58) AFTHE] —7%~7% 428 o4
UNDERWEIGHT (H|5&4) AIFLHH] 7% Ol&f st oo
7% (Report) BUY (oH<) Y HYFIH15% 0|4 &5 of &
HOLD (2%) Y HEFIH -15%~15% & ol
SELL () =3 MYFIH15% olY 512 o &

= MAE2 KBFASHEI MAHS 2RI ASH, KBRS n20|A 2 s ZELICE MAZAS| 5123 Qlol= O|F FEEM, MuE E= Hofg
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