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Consensus target price () 126,500
Difference from consensus (%) 1.2)

Forecast eamings & valuation

FY11  FY12 FY13E FY14E
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Z0[2 (M) 947 967 1,104 1,257
EPS (&) 4,849 5,026 5,741 6,534
PER (X) 204 208 187 16.5
PBR (X) 1.1 1.0 1.0 0.9
ROE (%) 5.7 5.0 5.3 5.8
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FY12 Review : EAAIES0|A2] EORIRE 7KMo =2

AEYEHO| FY12 0|22 9,843 (+3.8% YoY) 22 FWIMAE Foloh= AZS 7|5t

=
S5 HEEIE ZOBIE 4Q FY12 2ZM APEJ} 6,2902% (+35.9% YoY)2 7|E51H 2
oz ZUIE e 3TN0t EHSICE  AEHEO FY12 LITIRI(EY) 2 AATIRE

=2 APEZIIE (+35.7% YoY)Ol= =73t 22t 24 9%8 (+4.7% YoY), 1Z 1,4802%
(+6.3% YoY)2 7|55ty O|&ECH 2XSINCE Ol 2ot U 2FNHEE AF2E QIst
0| I T AR BN 2E gENEo| SR¢0| ZXE MUOICL FY13 AgMEE
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Pd FY12 £0(2 984322l (+3.8% YoY)2=2 AHMMA H3lst= AKX 7|2
g Feshe A4s 7]
oItk PSR APE)E SAAT ¥ F8AS5ETRHA Ve AEE s3xd
(+35.7% YoY)y& 715313ith, HgHE Wyl Ay AFH o] & o7 T/ jhd 1
R3] APEE 19729 (+6.8% YoY)C &2 A% F7bo] Itk st E7|EE B uf 3Q
FYRE 7SR 325 Holx Q& A2 dAAolth FAg el 5929 (+3.7%
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(+15.7% YoY)°ll $19]o] 7123t o] T/ IHIE FAI3k3lth.

WA FY12 EV 24.9%8 (+4.7% YoY), MAIQF 7EX] 1= 1,480 (+6.3% YoY) 7|2
APAEE FY12 WAIZEA (EV)E 249%¢ (+47% YoY), AAIAE 1% 1480%¢
(+6.3% YoY)S 7]E313th APE $7H0] 35.7%% 715350l Batal WAl7kA] 9 AlA
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otk T FAR] Tk AR A AlFEE] S5 A%E Ho
& 2Ae] wAA R o] FY13 gukst S 7)=a Zlow kst
ghekst ASAE 7158 Zlor dAgdich Ayl dist £4e)7 BUY, HE




£+44H (032830)

H1  A8U3 Y12 &% Q0 5t 0]

FY2011 FY2012 FY2011 FY2012
(R ML, %, %p) 4Q 1Q 2Q 3Q 4Q QoQ YoY £ 5= YoY
BT 5,525 5,696 7,352 8,916 8,792 (1.4) 59.1 22,864 30,755 34.5
2EY 2,380 2,371 2,384 2,400 2,458 2.4 3.3 9,498 9,614 1.2
= 2,341 2,311 3,907 3,822 4,221 10.4 80.3 8,530 14,261 67.2
ISES 407 346 505 634 1,492 135.1 266.4 1,207 2,977 146.7
2Eo 725 844 2,346 2,342 3,518 50.3 385.6 2,207 9,049 310.0
QT | R 1,954 2,125 3,694 3,700 4,899 32.4 150.7 7,342 14,418 9.4
28R 130,272 131,962 139,515 145,728 150,667 34 15.7 130,272 150,667 15.7
XA 1,628 1,406 1,507 1,398 1,589 13.7 (2.4) 5,691 5,900 3.7
ol 399 124 158 39 209 432.2 (47.6) 556 531 (4.6)
Felael 174 164 186 17 189 10.3 8.7 620 710 14.5
MiEole 573 288 344 21 398 89.0 (30.5) 1,176 1,241 55
HEGY7|=0(2 483 242 259 161 321.7 99.8 (33.4) 948 984 3.8
APE 1,190 975 1,202 1,215 1,906 56.9 60.3 3,905 5,299 35.7
2EY 463 400 M7 436 629 4.2 35.9 1,763 1,882 6.8
= 507 446 583 555 742 33.8 46.2 1,752 2,326 3.7
NE 220 129 203 224 535 139.0 143.9 390 1,091 179.9
g 87.8 84.5 87.4 84.5 86.2 1.7 1.6) 86.7 85.3 (1.5
AlH|8 7.7 6.6 7.7 7.7 7.1 0.6) 0.6) 8.1 73 0.8
EXUAE 5.1 4.3 4.5 3.9 4.3 0.4 0.8 4.7 4.3 0.4
2e2e 5.8 5.8 5.7 5.6 5.5 (0.1) 0.9 5.8 5.5 0.9
waolM
Kok 4.2 4.3 4.3 4.2 4.4 0.2 0.2 4.2 4.4 0.2
= 6.1 6.0 5.9 5.7 5.8 0.1 0.9 6.1 5.8 0.9
Y 1.7 1.6 1.3 1.3 1.2 0.1) (0.5 1.7 1.2 (0.5
EEEEES
HE3e 44.0 44.8 46.4 476 49.5 1.9 55 44.0 49.5 55
1¥3e 56.0 55.2 53.6 52.4 50.5 1.9 (5.5) 56.0 50.5 (5.5)
RHE: AL, KBRS
H2 AMME 20134 38 JI=E T8 wE
(IR, %) 2012.3¢ 2012.6¥ 2012.9¢ 2012122 2013.3¢ HIS QoQ YoY
28R 130,272 131,962 139,515 145,728 150,667 100.0 34 15.7
o2 2,986 3,127 3,905 5,575 4,589 3.0 7.7 53.7
ZA 18,688 17,970 19,649 21,426 21,427 14.2 0.0 14.7
EAAZFA) 17,967 17,123 18,797 20,541 20,632 13.7 0.4 14.8
A 75,361 77,243 81,967 83,503 88,666 58.8 6.2 17.7
& 24,348 24,555 24,612 25,127 25,107 16.7 0.1) 3.1
254 5,713 5,740 5,765 6,015 6,051 4.0 0.6 5.9
2SS 3,176 3,327 3,618 4,082 4,827 32 18.3 52.0
HI28RHE 6,998 7,014 7,008 7,180 7,211 0.4 3.0
SHAHH R 23,802 24,077 25,253 25,844 28,162 9.0 18.3
NN 161,072 163,053 171,776 178,753 186,039 4.1
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H 4 AMEE R X
(SH: 2, %) FY10 FY11 YoY! FY12 YoY
LIRHZ ERI(EV) 214,330 237,410 10.8 248,630 47
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HRAWIR| 50,410 54,480 8.1 25,550 (53.1)
AAE x| 10,210 10,800 5.8 11,480 6.3
RoEV 23.4 13.9 (9.5) 7.2 6.7)
AAemizlg
ddslEEE J|E 29.0 27.7 1.3) 21.7 (6.0)
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Appendices - Peers comparison

H1. Domestic peer comparison

S| SF3 Srfelet LGEaH=E o2 =3t e
ExtelA BUY BUY BUY BUY BUY BUY
SRF7H(R) 290,000 69,000 44,000 41,000 17,000 125,000
R4t (|, 05/16) 231,000 45,750 31,800 22,600 12,350 107,500
Upside (%) 25.5 50.8 38.4 81.4 37.7 16.3
AZIBY (M) 10,944 3,239 2,843 1,356 1,251 21,500
HIZ (KOSPI L %) 0.9 0.3 0.2 0.1 0.1 1.7
A2 E (%)
Y 7.9 10.9 8.9 4.6 2.9 34
M 5.7 (2.2 (3.0 (7.6) 3.3 0.0
6M 6.9 (4.0 (7.9 (16.9) (7.5) 16.2
YTD 6.0 0.4 (4.5) (12.6) (12.7) 14.0
ZIPOUE (%p)
Y 4.6 7.5 5.5 1.3 0.4 0.0
M 5.4 (2.5 (3.9 (7.9 3.1 0.9
6M 0.2 (10.8) (14.1) (23.7) (14.9) 9.4
YTD 6.5 0.1 (4.0 (12.1) (12.2) 14.5
EPS(Z)
2011 16,822 6,369 4,961 4,037 1,560 4,849
2012 16,343 6,458 4,119 4,065 1,274 5,026
2013E 19,094 7,444 4,703 5,353 1,641 5,741
2014E 22,597 8,825 5,599 6,510 2,125 6,534
BPS (&)
2011 164,998 34,830 21,688 25,570 9,297 91,945
2012 186,933 40,328 24,598 28,340 10,448 105,874
2013E 201,524 46,372 28,101 32,693 11,789 109,267
2014E 219,117 53,597 32,299 38,003 13,508 109,267
PER (X)
2011 12.7 7.7 6.6 6.5 8.3 20.4
2012 14.1 7.1 7.7 5.6 9.7 21.4
2013E 121 6.1 6.8 4.2 75 18.7
2014E 10.2 5.2 5.7 35 5.8 16.5
PBR (X)
2011 1.3 1.4 1.5 1.0 1.4 1.1
2012 1.2 1.1 1.3 0.8 1.2 1.0
2013E 1.1 1.0 1.1 0.7 1.0 1.0
2014E 1.1 0.9 1.0 0.6 0.9 1.0
ROE (%)
2011 10.7 20.0 24.2 19.0 20.0 5.7
2012 9.1 17.2 17.8 15.1 14.1 5.0
2013E 9.8 17.2 17.8 17.5 16.1 5.3
2014E 10.7 17.7 18.5 18.4 18.3 5.3

XI&: Fnguide, KBEXESH,
= aMS, SESH, Soiely, LIGEs 2, Mzl =3, 22|okel= KBFFAL, 1 2f 7I-”E Fnguide MM A
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H2 Global peer comparison

METLIFE  PRUDENTIAL AIG AVIVA | CHINA LIFE PING AN ALLIANZ SUM%Z& afiel Ht
=7t o= o= o= o= = = =9 d=
STt (2, 05/16) 43.0 67.7 45.6 5.3 2.8 7.7 154.6 46.6
AI71B% (DIt 47,129 31,548 67,292 15,650 76,576 55,174 70,467 65,953
A2 E (%)
Y 20.2 21.8 18.1 7.6 7.2 4.3 14.7 9.0 12.9
M 18.9 19.0 18.9 (8.9 (13.1) (10.5) 20.1 37.5 10.3
6M 38.9 39.7 45.9 1.2 (2.9 2.4 29.8 104.4 32.4
YTD 32.2 27.9 29.1 (10.9 (14.6) 6.1) 17.3 60.6 16.9
S (%)
M 13.1 14.7 1.1 0.5 0.1 2.8 76 1.9 5.8
3M 9.2 9.3 9.1 (18.0 (22.8) (20.2) 10.4 27.7 0.6
6M 15.0 15.7 21.9 (22.8) (26.9) (21.6) 5.8 80.4 8.5
YTD 14.9 10.6 1.9 (28.2) (31.9 (23.4) 0.0 43.4 0.9
EPS (221)
2011 5.8 7.1 1.0 0.1 0.1 0.4 7.8 4.7 4.6
2012 4.7 5.6 4.2 0.6 0.2 0.6 15.7 4.0 4.4
2013E 5.6 8.7 4.2 0.6 0.2 0.7 16.3 4.1 5.1
2014E 6.1 9.7 4.9 0.7 0.3 0.8 16.8 4.3 5.4
BPS (Z&1)
2011 52.38 72.88 53.53 6.75 1.08 2.62 128.65 46.68 45.6
2012 56.03 79.40 68.95 5.40 1.41 3.78 155.42 46.01 52.0
2013E 60.16 86.47 74.85 5.88 1.58 4.40 164.39 49.06 55.8
2014E 68.64 102.03 82.52 6.24 1.81 5.22 171.64 55.16 61.7
PER (X)
2011 7.1 7.2 20.0 1.7 24.0 16.6 13.13 5.7 13.2
2012 6.2 58.6 9.0 14.6 52.2 20.6 4.62 8.3 21.8
2013E 7.9 8.1 1.7 8.5 16.3 13.2 9.6 1.6 10.9
2014E 7.6 7.6 10.9 7.8 13.8 1.4 9.2 1.2 10.0
PBR (X)
2011 0.6 0.7 0.4 0.7 2.3 2.5 0.7 0.6 1.1
2012 0.6 0.6 0.5 1.3 2.6 2.6 0.9 0.8 1.2
2013E 0.8 0.9 0.7 1.0 1.9 2.0 1.0 1.0 1.2
2014E 0.7 0.8 0.6 0.9 1.7 1.8 0.9 0.9 1.0
ROE (%)
2011 12.1 10.2 28.8 1.6 9.2 16.0 5.7 10.3 1.7
2012 2.0 1.2 3.4 (31.6) 5.4 13.8 10.5 n/a 0.7
2013E 10.7 13.0 6.0 13.3 1.8 16.0 10.2 8.7 1.2
2014E 10.4 13.4 6.2 14.0 12.7 15.9 10.1 8.2 1.4

X2: Bloomberg, KBEXISH
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RE: LYY, KBEREH

FY10
21,673
14,589

6,983
1,671
14,851
14,589
261
13,180
9,506
283
1,632
1,856
6,982
7,009
1,644
966
1,106
633
140

2,610
685
1,925
192

FY10
2.2
0.5
5.8

n/a
26.9
112.4

10.7
9.9
10.0
7.7
26.8

FY11
22,864
14,726

8,138
2,207
14,991
14,726
264
12,783
9,171
280
1,490
1,840
5,691
7,342
556
620
742
700
122

1,176
229
947

948

FY11
6.0
0.9

16.5

32.1
(18.9)
(50.8)

9.8
10.9
10.1

7.6
17.7

FY12
29,214
20,695

8,519
7,289
20,952
20,695
257
13,663
9,197
27
1,831
2,365
5,778
12,506
560
715
853
832
138

18
1,329
322
1,007

967

FY12
27.8
40.5

47

230.2
1.5
2.0

14.5
15.0
14.2
1.7
13.4

FY13E
33,684
24,213
9,371
7,077
24,478
24,213
265
17,401
12,501
279
1,979
2,642
6,155
12,562
669
788
919
898
131

1
1,549
375
1,174

1,104

FY13E
15.0
17.0
10.0

2.9
6.5
14.2

8.0
5.0
7.6
10.5
3.2

(&)
FY14E
38,247
27,845
10,402

7,119
28,118
27,845

273
20,999
15,404
287

2,324

2,983

6,724
13,067

776
882
1,019
997
137
17
1,684
408
1,277
0
1,257

(4l

FY14E
13.9
15.0
11.0

0.6
9.3
13.8

10.0
10.0
9.9
9.9
3.7

CHAHHZEH

KHASA|
ZEX
HEIRIE
75
4
A3
FASH
QIekR7ISH
ChERf2
F3u
HIZERHE
Ol &ZIAA ]
SEAYRRL
FAHSAH
HMAZH =
AR 2x2
7|EFFAY
SEAYFH
XESA
NEE
EYoiE
0|%oi=E
NS
7|EfEEEFA Y
HIX[HH K] =

3gEN
FE=01Y (EPS)
FEEAH (BPS)
PER (X)

PBR (X)

DPS

HEAE (%)

HHEEE (%)

FY10
146,354
118,656

4,467
84,790
15,399
53,910

2,710
12,296
24,201

5,198

6,231

3,850
21,467

130,964
99,133

5,214

4,972
21,644
15,390

100

6
7,809
13
7,461
0

FY10
65.2
84.3
15.4

6.4
1.4
14.0

FY10
9,624
76,950
10.7
1.3
2,000
1.9
20.8

FY11
161,072
130,272

2,986
97,225
18,655
62,700

2,848
12,664
24,348

5713

6,998

3,984
23,802

142,959
106,656

6,073

6,247
23,984
18,113

100

6
8,565
266
9,658
0

FY11
62.3
86.7
15.2

47
0.6
5.7

FY11
4,849
91,945
20.4
1.1
2,000
2.0
41.6

(
FY12E  FY13E
177,379 190,772
143,951 154,747
4,870 4,599
105,150 114,263
19,648 21,640
67,343 73,437
3,217 3,421
14,455 15,291
27,622 29,100
6,310 6,785
7,247 7,486
4,202 4,411
26,182 28,538
167,298 169,963
116,725 126,035
7,287 8,016
6,904 7,155
26,382 28,756
20,081 20,809
100 100
6 6
8,752 9,479
563 563
1rer 1,727
48 48
FY12  FY13E
44.4 51.6
85.0 84.0
14.8 14.5
42 4.0
0.6 0.6
5.0 5.3
FY12  FY13E
5,026 5,741
105,874 109,267
20.8 18.7
1.0 1.0
2,200 2,300
2.1 2.1
441 40.4

F FY102 K—-GAAP 7IZE, FY11 8= K-IFRS 7|&

SEr)
FY14E
205,982
166,740
5,298
122,457
23,038
78,567
3,706
16,610
31,675
7,310
7,850
4,744
31,392
184,362
136,317
8,978
7,434
31,632
21,620
100
6
10,290
563
1,727
48

(4l

FY14E
56.3
85.2
14.6

41
0.6
5.8

(2
FY14E
6,534
113,345
16.5
0.9
2,400
2.2
37.0
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2 XEs Wiol K28 V5 B SNET NE2A BF 37t 2HAS WSl WD 1S 4 USLIC
s ZalAtoll Chet 22 247t F=XtolA
EE LR = 99 7t o KBEASE SEAVL
LR 2012-08-07 BUY 110,000 .
2012-10-02 BUY 110,000 (&)
2013-01-07 BUY 110,000 130,000 1 =1
2013-01-24 HOLD 110,000 o
2013-02-08 HOLD 110,000 120,000 f SEFI
2013-03-19 BUY 125,000
2013-03-29 BUY 125,000 110,000 |
2013-05-20 BUY 125,000
100,000
90,000 |-
80,000 |-
70,000 |-
60,000
114 3¢ 114 9d 124 3¢ 124 9g 134 38
SXSE U HEIIE
e 53 HSI1E (3% 19 719
2B (Secton) OVERWEIGHT (H|5=itH) AECHH] 7% Ol&h Ak ofl &
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