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H1. Domestic peer comparison

A EoNES
=X A BUY
SEF7H (™) 53,000
SFIt (05/09, 2) 38,450
A5 (%) 37.8
AN7HEY (M) 18,233
HIS(KOSPI LH %) 15
Hf+2AE (%)

Y (0.5)
6M 8.5
12M 6.8)
YTD )
ZAE (%)

Y (3.6)
6M 4.5
12M (8.3
YTD

EPS (&)

2010 5,493
2011 6,341
2012 4,750
2013E 4,103
2014E 4,547
BPS (&)

2010 39,686
2011 46,732
2012 53,907
2013 57,087
2014E 61,613
PER (X)

2010 9.6
2011 6.3
2012 8.1
2013E 9.4
2014E 8.5
PBR (X)

2010 1.3
2011 0.9
2012 0.7
2013 0.7
2014E 0.6
ROE (%)

2010 14.7
2011 15.2
2012 9.7
2013E 7.4
2014E 7.7

Appendix

SLE8AIF
BUY

55,000
36,100

52.4

10,465

0.8

(3.1)
14.4
(9.0)

4.0

6.1)
10.5
(10.4)
4.9

4,77
5,272
6,593
5,511
6,390

50,389
58,225
63,921
68,477
73,877

9.1
6.7
5.5
6.6
5.6

0.9
0.6
0.6
0.5
0.5

10.0
9.7
10.8
8.3
9.0
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KBEXSH

KBEASH

=8
BUY
15,000
11,600
29.3
9,350
0.8

2.9
13.2
(8.3)
(1.7

1,541
3,092
2,013
1,607
1,749

17,375
21,001
22,649
23,933
25,379

10.1
3.0
5.8
7.2
6.6

0.9
0.4
0.5
0.5
0.5

9.2
16.1
9.2
6.9
7.1

71924
BUY
14,500
12,650
14.6
6,960
0.6

4.5
7.2
(1.9
6.8

1.5
3.3
(3.4)
7.6

2,153
2,403
1,959
1,754
1,967

19,631
20,900
22,281
23,511
25,453

8.7
5.2
6.5
7.2
6.4

1.0
0.6
0.6
0.5
0.5

12.4
11.9
9.1
7.7
8.0

BSE8XI* DGB=&AIF

BUY
19,000
14,300

329

2,765
0.2

0.0
22.7
16.7

8.3

3.1)
18.8
15.2

9.2

1,787
2,075
1,868
1,939
2,167

13,542
15,315
16,791
18,400
20,187

8.0
53
7.7
7.4
6.6

1.1
0.7
0.9
0.8
0.7

14.6
14.8
11.6
11.0
11.2

BUY
20,000
15,800

26.6

2,118
0.2

(2.2)
24.4
13.7

8.6

(5.2)
205
12.2

95

1,721
2,274
2,047
2,081
2,250

15,338
17,146
18,846
20,593
22,459

9.1
5.7
7.7
7.6
7.0

1.0
0.8
0.8
0.8
0.7

12.0
141
11.4
10.6
10.5
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Consensus
KB=&

n/a
48,000
36,250

324
14,005
1.1

0.7
1.0

379
6,142
4,673
4,483
5,021

54,286
59,319
63,623
67,581
71,868

158.1
5.9
7.8
8.1
7.2

1.1
5.9
0.6
0.5
0.5

0.5
11.5
7.6
6.8
7.2

8.8
45.7
30.8
43.9

5.8
M7
29.3
44.8

1,250
1,986
1,008
1,090
1,171

9,807
9,739
12,012
13,246
14,381

5.6
2.4
6.0
5.5
5.1

0.7
0.5
0.5
0.5
0.4

12.9
8.3
9.0
8.6

8.6

KBEASH
Hd7t=
HOLD
36,000
42,050
(14.4)
4,872
0.4

7.0
0.7)
15.0
15.2

3.9
(4.6)
13.6
16.1

9,765
3,051
6,099
2,446
2,446

50,443
50,068
51,409
53,315
53,315

6.5
12.7
6.9
17.2
17.2

1.2
0.8
0.8
0.8
0.8

22.6
6.1
12.4
5.0
5.3
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H2 Global peer comparison |

JP Morgan
SR FT} (05/08,Z421) 49.76
A7HEY (HDHRY) 188,580
Hij4+AE (%
M 2.4
6M 24.8
12M 23.8
YTD 14.7
Z241E (%)
™ (2.2)
6M 5.0
12M 1.3
YTD (0.6)
EPS (&)
2010 3.98
2011 4.50
2012 5.22
2013C 5.68
2014C 5.93
BPS (&)
2010 43.04
2011 46.59
2012 51.27
2013C 55.45
2014C 60.18
PER (X)
2010 10.7
2011 7.4
2012 8.4
2013C 8.8
2014C 8.4
PBR (X)
2010 1.0
2011 0.7
2012 0.9
2013C 0.9
2014C 0.8
ROE (%)
2010 6.0
2011 9.7
2012 10.2
2013C 10.7
2014C 10.6

Wells Fargo

38.45
203,646

47
20.6
19.3
14.2

0.1
0.8
3.2)
.1

2.23
2.85
3.40
3.70
3.90

22.37
24.48
27.47
29.86
32.29

13.8
9.6
10.1
10.4
9.9

1.4

1.2
1.3
1.2

9.3
10.5
12.2
13.2
12.9

X2 Bloomberg (058 08 7|E), KBEASH

Bank of
America

13.02
140,907

6.6
38.9
67.9
12.2

(0.37)
0.01
0.26
0.94
1.33

20.99
20.09
20.24
21.13
22.38

(36.1)
556.0
44.7
13.9
9.8

HSBC

11.35
211,313

8.1
23.9
40.2
15.4

3.5
4.0
17.8
0.1

0.73
0.92
0.74
1.02
1.10

8.20
8.73
9.34
9.75
10.20

13.9

8.3
14.2
11.2
10.3

5.1
9.5
10.8
8.2
10.7

Banco
Santander

7.44
80,398

11.5

7.3
29.0
(2.8)

6.9
(12.5)
6.5
(18.1)

1.25
0.84
0.30
0.66
0.82

12.07
11.12
9.55
9.27
9.47

8.4
9.1
27.2
11.2
9.1

0.9
0.7
0.8
0.8
0.8

14.2
11.4
7.1
2.9
6.9

BNP Paribas

59.10
73,424

14.0
11.5
61.0

4.8

8.40
6.71
6.64
6.20
6.94

74.37
(1.45)
83.69
85.07
89.33

7.6
5.9
8.5
9.5
8.5

0.9
(27.1)
0.7
0.7
0.7

10.6
11.8

n/a

7.5

UBs

18.37
70,485

21.5
21.9
51.2
17.8

17.0
2.1
28.7
2.5

1.99
1.10
(0.67)
0.73
1.08

13.22
156.19
13.39
13.85
14.62

8.20
10.7
(23.5)
25.1
17.0

1.2
0.8
1.2
1.3
1.3

(7.4)
17.2
8.3
(5.1)
6.6

Barclays

4.83
62,115

11.8
32.4
55.8
19.4

7.2
12.6
33.3

41

0.47
0.40
(0.13)
0.49
0.60

6.51
7.07
71
6.70
7.10

8.7
6.8
(31.6)
9.9
8.0

0.6
0.4
0.6
0.7
0.7

22.4

Deutsche
Bank

48.84
49,790

21.2

7.3
24.0
11.9

16.6
(12.5)

(3.4)

4.07
6.20
0.32
4.33
5.78

71.03
76.49
76.70
78.09
82.41

12.7
6.2
135.5
11.3
8.4

0.7
0.5
0.6
0.6
0.6

14.8
5.4
8.1
0.4
6.6

KB &4t

11.3
21.0
4.3
12.0

6.7

18.9
(3.3)

5.3
68.9
21.5
12.4

9.9

8.2
9.0
7.8
3.7
8.3

=2



H3.  Global peer comparison Il

ICBC
SR =7t (05/08,22) 0.72
A7HEY (HDHRY) 237,859
Hij+AUS (%)
M 8.3
6M 6.5
12M 16.2
YTD 0.9
ZAAUE (%)
™ 1.9
6M (9.6)
12M (4.8)
YTD (13.5)
EPS (2&))
2010 0.07
2011 0.09
2012 0.11
2013C 0.12
2014C 0.12
BPS (&)
2010 0.36
2011 0.44
2012C 0.52
2013C 0.61
2014C 0.69
PER (X)
2010 10.5
2011 6.4
2012 6.6
2013C 6.2
2014C 5.8
PBR (X)
2010 2.1
2011 1.4
2012 1.4
2013C 1.2
2014C 1.0
ROE (%)
2010 22.1
2011 23.4
2012 22.9
2013C 20.9
2014C 19.8

Bank of
China

0.49
133,320

9.0
14.5
29.3

7.5

0.06
0.07
0.08
0.08
0.09

0.35
0.41
0.47
0.54
0.60

9.2
5.3
5.6
59
5.7

1.5
0.9
0.9
0.9
0.8

18.0
18.2
18.0
16.3
15.8

X2 Bloomberg (058 08 7|E), KBEASH

KBEXSH

CCB

0.85
211,131

7.5
9.5
18.8
5.5

0.08
0.1
0.12
0.13
0.14

0.42
0.52
0.60
0.70
0.79

10.8
6.6
6.6
6.3
59

2.1
1.4
1.3
1.2

21.5
22.4
22.0
20.4
19.0

SBI

42.65
29,175

10.9

1.8
13.3
(5.4)

3.69
5.06
5.02
5.71
6.69

29.48
31.07
32.33
37.06
43.64

17.0
6.0
8.7
7.5
6.4

2.1
1.0
1.3
1.2
1.0

12.8
15.6
16.8
16.6
17.0

ICICI

21.41
24,695

171
6.5
40.1
2.3

11.8
12.2)
19.9
(13.6)

1.18
1.39
1.45
1.81

n/a

10.77
10.43
10.65
11.87
12.63

21.8

9.3
14.4
11.8

n/a

2.4
1.2
2.0
1.8
1.7

11.4
10.5
13.8
14.3

n/a

ITAU Banco Brazil

17.44 12.69
79,354 36,358
3.6 (5.8)
16.2 17.6
23.6 19.4
5.1 1.2
(2.3) 9.2)
0.3 3.4
2.2 (3.1)
9.1) (13.9)
1.47 2.37
1.83 2.65
1.44 2.02
1.69 1.84
1.92 2.03
8.78 11.44
8.90 11.72
8.21 11.84
9.41 12.55
10.61 13.88
16.3 8.0
9.9 4.8
1.4 6.2
10.3 6.9
9.1 6.3
2.7 1.7
2.0 1.1
2.0 1.1
1.9 1.0
1.6 0.9
17.3 23.8
19.7 21.7
16.9 17.1
18.7 15.8
18.6 15.5
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Sberbank CIMB
3.36 2.81
72,597 21,379
7.5 11.7
18.7 14.6
18.1 18.1
13.3 16.1
5.3 8.7
5.4 (6.1)
(5.1) (6.7)
(2.7 (0.3)
0.28 0.15
0.50 0.18
0.51 0.19
0.54 0.21
0.57 0.23
1.48 1.02
1.82 1.11
2.44 1.25
2.70 1.39
3.12 1.54
12.3 18.2
4.5 13.3
6.0 13.2
6.3 13.4
5.9 12.1
2.3 2.7
1.2 2.1
1.3 2.0
1.2 2.0
1.1 1.8
20.7 16.1
28.1 16.4
24.3 16.0
211 15.9
19.4 15.9

7.8
11.8
21.9

5.2

(10.0)

13.8
7.3
8.7
8.3

n/a

2.2
1.4
1.5
1.4
1.2

18.2
19.6
18.6
17.8
17.6
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OIAIAM HAHHEE (A3
2010 2010 2011 2012 2013 2014E
1,551 3 Y ¥3s7t= 1,047 1,751 1,823 1,897 1,974
(684) SERINEHE 5,722 6,381 6,639 6,907 7,187
EAEE=0| Xt EXRIEH 21,994 24454 26,522 29,213 31,612
El (270) CHERHA 28,764 32,586 34,983 38,016 40,772
E=&0[Rp2 NESPNS 300 303 316 329 342
S4E59 7| EFRpA 988 242 252 262 273
7|EH[O|KIO| 2 BtA| RHAEA 30,062 33,131 35551 38,608 41,388
ol== 19,077 21,584 23,548 25941 28,083
THfH| 2t 2H2|H]| (398) Az 3,681 4,176 4,392 4,633 4,868
ALY 2,529 2,238 2,329 2,424 2,522
7|EfE Q01 Of =74 25,388 28,073 30,347 33,079 35,557
7|EFEAY 2,635 2,759 2,678 2,768 2,820
FHEA 28,023 30,833 33,025 35847 38,377
oSl 2= 661 670 670 670 670
X|=z0[¢ 0|0z 1,318 174 402 637 887
«0[9] rEEY 0 0 0 0 0
Aeol9 J|BtEE &A% 35 33 32 32 31
A2EA 2,029 2,298 2,526 2,761 3,011
25
2010
DEHOISIA M/ BN
2%59/0[510{ M/F0{ A
H&EYa/0F0[stdd 131.7 pUL=h L
H&sEa/252/0[51014 46.8 2010 2011 2012 2013 2014E
H&sg=/30 ROAA 0.8 1.0 0.8 0.8 0.8
SN2/ 1F0[sto M 98.4 ROAE 12.0 141 11.4 10.6 10.5
=A2Eo QEadEE (HsPIE) 5.3 11.0 8.5 10.1 8.3
HEE5gs HEW/EHN Ol+ZHYE (H3IF) 19.2 121 9.1 10.2 8.3
MHEHE 8.0 10.2 7.3 8.6 7.2
HAASIEZNEE (2F) 103.6 100.0 99.5 99.5 99.5
NIM 3.21 3.12 2.77 2.66 2.69
= NIS 3.8 3.8 3.4 3.3 3.3
2010 Cost—to—income 411 43.7 47.0 48.4 46.7
1,721 BIS Xp7|RI2H|g (2¥) 14.8 141 14.5 14.2 141
2 (£7) 15,338 Tier 1 Xt=H|E (28) 11.0 10.7 11.0 10.9 10.9
g3 - 285 Tier 2 X2H| g (28) 3.7 3.4 3.5 3.3 3.2
CHABE (%) 17.4 CHEXZ | RE2H| S 14.8 14.4 14.4 14.5 14.4
: Fnguide, KBEAIS#H XHE: Fnguide, KBEAISH
KB EXE5#
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Compliance Notice

2013 050 106 81 S 7isNS Sae Ot Bom, 5 Xi29) T B NS FASEE RANT N BALI: 0 N2 E USEE
2019] o718 Y| BIBHD Yon, ol BB ARH0|LE 2ROl HHEIASS HOIBLICE

2 XEE WS N2E 7|52 B Exrm NERH BT 57t BNYS WAS HED CF 4 YUt

SIIAfol ThEt 213 217+ Sxfold

7193 e XA SHFt | DGB=8XF 7t U KBEXAESH SHFIt
DGBZEXIF 2012-01-26  BUY 20,000
2012-02-09  BUY 20,000
2012-04-12  BUY 20,000 1)
2012-04-30  BUY 20,000 24 000+
2012-05-03  BUY 20,000 '
2012-07-13  BUY 20,000
2012-08-02  BUY 20,000 20,000
2012-08-16  BUY 20,000
2012-10-09  BUY 20,000 16,000
2012-11-02  BUY 20,000
2013-01-04  BUY 20,000 12,000 -
2013-01-08  BUY 20,000
2013-01-28  BUY 20,000 6000 -
2013-03-14  BUY 20,000 '
2013-04-08  BUY 20,000 DGBZSAIE
2013-04-11  BUY 20,000 4,000 | P
2013-04-30  BUY 20,000 -
2013-05-10  BUY 20,000 0 : : : -
114 59 1149 11e 124 59 124 11¢ 134 59
SXSE 2 H8IE
= SA5E HIIE (3% 14 713
A= (Sector) OVERWEIGHT (H|S&)) ABTH] 7% 014 A5 o4
NEUTRAL (£8) NECHH| —7%~7% 4218 o4
UNDERWEIGHT (HIZ&2) AZTHH| 7% O|A 5t ol &
7| (Report) BUY (Af<) Y MYFIH15% 0|4 &5 o4
HOLD (&%) FH MHFIE -15%~15% 25 of &
SELL (o) 5 ’5175;%‘—7 15% 0|4 5i2t ofl &

= MAE2 KBEANSHE MAAS 2R6ID UM, KBFASTES DZ0iA 2 sl ZELICE MARAXLC 515 §l0l= O|F FHEM, MM E E= Efg & flELCH

KB=x53 1



