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V. Valuation
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319, AASITH 12712 Forward PBR chart
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VIIl. Risk2!

AEAle] AriE oz B AN AWl b Fa% S 2919 nEAle naEel 4
AR vl sl Aol didk A9l Aaela @ 4 e 2919 Rl
0A0) A S RBOHIE Fut 3] 2 o] A2 e el me 247k
gl @ 4 vk A< RBCHE Al T 93 W ) bs Aol
w o= ko] EAlolA) A% AAS] WYL olofd TFsAle] ek ekl uelA

RBCH]&: Tl 2l 7] o 93} /K54S RRbaTEhE 29191 wEAje] wael g ae
& AR FPso] w8 Aow Pk,

O

WHSHZE AH0E Be AR FTHEA BHRA W AQNIE J508 A
Vel Tk ez AR 5 9k SR ARHOR WSS YARET Yo RA 22
29 5 52 498 1) uEIINS) Auieely elaas dreA 39S 7
Fsie e Jo BuEh. w9 wRYE B9 Acpize] g F4FG 371
BAS S 448 U 444 Beh Peciche 4 AT o T Ges A4

9L‘
Ry

_{

H7 S00H S0H2A 28N JFE X I01S2 Hiw

(H2l: %) FY12 FY13 Z7j0lgiA Zlo] (%p)
A 37.9 31.0 6.9
=l 42.0 10.6 (31.4)
=% 23.2 7.8 (15.4)
LG 48.6 9.7 (38.9)
HEES 39.0 9.9 (48.9)

Rtz 7k A Riz, KBEAISH
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Appendices - Peers comparison

H8 Domestic peer comparison

HEcR SRR oottt LIGESH=E  ofiEi=shy A4 oheked SYdd IeRrE| | =i

ExjolA BUY BUY BUY BUY BUY n/a n/a n/a BUY

SRF7H(R) 290,000 69,000 44,000 39,000 17,000 125,000 8,000 13,600 16,500

BF7F (B, 06/21) 224,000 48,200 30,700 24,850 13,250 108,500 6,390 10,650 10,200

Upside (%) 29.5 43.2 43.3 56.9 28.3 15.2 25.2 27.7 61.8

AZIBY (M) 10,612 3,413 2,745 1,491 1,343 21,700 5,550 1,146 1,205

HIZ (KOSPI L %) 0.9 0.3 0.2 0.1 0.1 1.9 0.5 0.1 0.1

A2 E (%)

Y 2.8 5.8 @7 9.2 7.7 3.3 (9.6) 0.9 9.9 (4.8)
M 4.2 6.9 (3.5 3.1 4.3 8.5 3.2) 4.1) (11.7) (13.1)
6M 0.4 5.2 (7.9 (3.9 4.9 12.3 (21.6) 0.9 (3.8 (10.2)
YTD 2.8 4.9 (7.8 (3.9 (6.4) 15.1 7.7 0.9 (11.3) (11.4)
S (%)

Y 4.8 13.5 4.9 16.9 15.4 11.0 2.0 8.6 1.7 (11.0)
M 10.6 13.3 3.0 9.6 10.8 15.0 3.3 2.4 (5.2) 6.1)
6M 8.5 13.3 0.1 4.7 3.7 20.3 (13.6) 9.0 4.2 (13.0
YTD 11.5 13.6 0.9 4.9 2.4 23.8 (8.9 9.7 2.6) (15.1)
EPS(¥)

2011 4,849 640 904 382 2,419 620 945 4,398 731

2012 5,026 504 1,227 1,239 2,007 361 380 2,996 -163

2013E 5,741 768 1,382 1,801 2,892 523 680 3,813 466

2014E 6,534 820 1,465 2,090 3,394 669 817 4,701 584

BPS (&)

2011 91,945 7,712 11,012 11,148 43,885 12,042 15,880 41,346 13,564

2012 105,874 8,053 11,832 12,220 45,133 12,187 16,016 42,633 13,305

2013E 109,267 8,583 13,087 13,435 47,583 12,559 16,549 45,887 13,616

2014E 113,345 9,145 14,466 14,935 50,228 13,075 17,148 49,941 13,980

PER (X)

2011 20.4 1.7 15.9 35.7 23.5 21.3 13.8 10.2 14.4 16.2
2012 21.6 10.8 8.7 8.2 2.8 27.0 27.8 12.8 -38.6 13.2
2013E 18.9 8.3 7.7 5.7 15.8 18.6 15.5 10.1 13.5 9.8
2014E 16.6 7.8 7.3 4.9 13.5 14.6 12.9 8.2 10.8 8.4
PBR (X)

2011 1.1 1.0 1.3 1.2 1.3 1.1 0.8 1.1 0.8 0.8
2012 1.0 0.8 0.9 0.8 1.0 0.8 0.7 0.9 0.5 0.7
2013E 1.0 0.7 0.8 0.8 1.0 0.8 0.6 0.8 0.5 0.7
2014E 1.0 0.7 0.7 0.7 0.9 0.7 0.6 0.8 0.5 0.7
ROE (%)

2011 5.7 8.4 8.5 34 5.7 5.0 5.4 1.4 4.8 5.3
2012 5.0 75 10.9 10.1 4.7 3.1 2.4 7.3 (1.9 5.9
2013E 5.3 9.1 11.3 13.2 6.4 4.4 4.2 8.8 3.7 75
2014E 5.3 9.1 10.8 13.9 7.2 5.4 4.9 10.0 4.5 8.2
XtZ: Fnguide, KBEAESH, & AMsIH, SR, SiCishs, LG 2, HalZsiis KBFHR], 1 2 7IY2 Fnguide ZH4IMA
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H9  Global peer comparison

METLIFE  PRUDENTIAL AG AVIVA CHINA LIFE PING AN ALLIANZ  SUMITOMO MITSUI &2 B
=7t o= o= o= o= = = =9 d=
STt (2, 06/21) 45.0 7.6 43.7 5.0 2.4 6.8 138.6 44.2
AIZ1B% (HDictad) 49,319 33,342 64,502 14,782 67,902 50,337 63,217 62,463
A2 E (%)
Y 5.2 5.8 2.8 (3.4) (13.7) (12.9) (12.2) 6.9 (5.1)
3M 19.2 23.4 15.6 4.9 (12.9 (12.2) 0.5 9.9 6.1
6M 37.8 35.7 25.8 (12.6) (22.8) (15.7) 4.0 44.9 121
YTD 38.3 35.9 23.8 (10.4) (26.1) (17.8) 4.5 M2 11.2
OIS (%)
Y 9.6 10.2 1.6 1.0 9.9 (8.5) (7.8) (2.5 0.7)
M 15.6 19.8 12.0 1.3 (16.4) (15.8) (3.0 6.4 25
6M 25.3 23.1 13.2 (25.2) (35.9) (28.2) (8.6) 32.4 0.4)
YTD 255 23.1 11.0 (23.1) (38.9) (30.6) (8.3) 28.4 (1.6)
EPS(Z)
2011 5.8 7.1 11.0 0.1 0.1 0.4 7.8 4.7
2012 4.7 5.6 4.2 0.6 0.2 0.6 16.7 4.7
2013C 5.6 8.7 4.3 0.7 0.2 0.7 17.3 4.8
2014C 6.0 9.7 4.9 0.7 0.3 0.8 18.3 5.1
BPS (Z&1)
2011 52.38 72.88 53.53 6.75 1.08 2.62 128.65 46.68
2012 54.42 86.33 68.57 5.03 1.42 3.79 161.05 52.39
2013C 58.51 93.59 74.51 5.48 1.57 4.42 170.55 55.74
2014C 66.59 102.07 80.40 6.1 1.80 5.25 179.37 60.37
PER (X)
2011 7.1 8.6 20.0 16.4 24.0 16.6 13.13 5.7 13.9
2012 6.2 8.5 9.0 20.5 52.2 20.6 4.62 5.3 15.9
2013C 8.2 8.6 111 8.2 14.2 11.8 8.2 9.6 10.0
2014C 7.9 8.0 10.6 7.6 12.1 101 7.9 9.5 9.2
PBR (X)
2011 0.6 0.7 0.4 0.7 2.3 25 0.7 0.6 1.1
2012 0.6 0.6 0.5 1.3 2.6 2.6 0.9 0.7 1.2
2013C 0.8 0.8 0.6 1.0 1.7 1.8 0.9 0.9 1.1
2014C 0.8 0.8 0.6 0.9 1.5 1.5 0.8 0.8 1.0
ROE (%)
2011 121 10.2 28.8 1.3 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 13.7 2.3
2013C 10.8 13.0 6.3 13.5 1.7 15.9 10.6 9.4 1.4
2014C 10.6 13.3 6.4 14.5 12.6 15.9 10.5 8.6 11.6
XtE: Bloomberg, KBEASH
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33z FY10
b ks =3 12,771
2t 1,265
KSR 3,387
=2 8,120
el 11,861
2t 704
KSR 3,111
=2 8,046
R 9,693
TAIYH] 2,439
2EIH0IY (327)
FREH0 1,249
o[y 922
FYLI0|2 (33)
HRIA[o|E0| 888
HRIMHIE 223
Ilz019f 665
SEE71£0(9 720

AR (5018

33 A FY10
HrEEE 17.2
Uk 8.5
SIS 7.6
7 23.4
FREH0I 23.7
Ilz019f 26.8
£ 20.3
2EXE 18.4
SRk 18.5
TR KRR 15.2
2ol
33 A FY10
datsi s 81.7
=kl 62.1
RiSkF 75.9
7 85.7
AlR{H|IE 20.6
SHE 102.3
FRO|AE 5.2

A= afdst, KBRASH
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FY11
14,585
1,425
3,579
9,580
13,679

821

3,367
9,492
11,510
2,430
(260)
1,361
1,101

43)

1,068

273
785
785

FY11

14.2
12.7

5.7
18.0

9.0
18.0

8.8
20.7
22.3
10.0

FY11

84.1
73.8
79.3
86.8
17.8

101.9

4.7

FY12
16,563
1,533
3,548
11,483
15,699
951
3,379
11,369
13,370
2,742
(414)
1,445
1,031
(45)
986
225
760
760

FY12
13.6
7.5
0.9
19.9
6.2
3.1
3.1
19.2
18.2
15.9

FY12
85.2
64.8
81.3
88.0
17.5

102.6

4.1

FY13E
18,880
1,747
3,736
13,398
17,728
1,045
3,449
13,235
15,032
3,227
(530)
1,655
1,124

1,124
281
843
843

FY13E
14.0
14.0

5.3
16.7
14.5
10.9
10.9
16.0
156.5

7.2

FY13E
84.8
60.1
81.9
87.5
18.2

103.0
4.0

(Aol

FY14E
21,386
1,982
3,864
15,540
20,346
1,160
3,552
15,634
17,358
3,561
(672)
1,890
1,318
0
1,318
330
989
989

Cal
FY14E
13.3
135
34
16.0
142
17.2
17.2
14.0
14.3
8.0

Cal
FY14E
85.3
59.7
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87.8
175
102.8
4.0

CHXHHEE
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EEELE
5
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#ha
2oz
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SEAERN
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SEEE
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L e

BPS
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EPS
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PBR (X)
£7PBR (X)
PER (X)
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2ROA (%)
2HROE (%)
DPS
HHSFAIEF (%)
Dividend Yield (%)

=1y
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FY10
26,924
345
18,522
2,278
10,895
1,338
2,594
6,957
1,100
3,278
1,385
31,588
21,655
1,450
17,903
1,188
1,546
1,394
25,783
26

738
3,167
(93)
5,806
6,993

FY10
9.9
26.5
63.6
15,458
1.9
1.6
17.0
15.7
2.5
11.0
3,750
24.7
1.5

FY11
32,489
97
21,735
2,964
13,237
873
2,910
8,512
1,271
4,431
1,701
38,621
27,131
2,298
21,908

2,081
1,714
30,926
26
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4,586
(81)
7,695
7,695

FY11
9.8
24.5
65.7
16,822
1.3
1.3
12.7
12.7
2.2
10.7
3,750
20.9
1.8
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12.0
20.7
67.3

FY12
38,734
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27,414
3,367
16,980
1,041
2,848
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1,277
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32,279
2,428
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2,422
2,032
36,733
26
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(407)
8,916
8,916

FY12
9.3
21.4
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1.1
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0.0
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20.9
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19.5
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418
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2,433
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FY13E
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19.8
7.0
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423
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Compliance Notice

20131 062 242 M A= 7|5t SE OsH2HAI 7t

=2l9| °|74':> Yelop| HhEstn oM, 9ol FEth AH0|LE ZHIRI0| AYEIISS =RIBILICEL = K2E 7|2 FAKIIA AR HiZE AHO| RISUICL SAks SR &
3 =2 7|§KWi St ELWZR 4 L PEIAIRIS B{=RLCt

= AEE 22 RAZE J|XZ o FAED MREM g F7t SAYS 29| HEH OE 4 AsHCH

SHsiApll ChEt 22 27 FXIelA

UM, T A= ZARY HEAIE= aigalAel RIISAHE BRI U] SFSHCE 0| Xt=0f ARE WES2

&y

7|99 SHAXL FXRlA SEFIt H|2 &5l 71 Y KBEXSE SEFIL
s 2010/02/01 BUY 30,000
2010/03/09 BUY 30,000 (&)
2010/04/05 BUY 30,000 300,000
2010/05/24 BUY 30,000
2010/07/13 BUY 30,000 280,000
2010/08/02 BUY 30,000
CEY Of2IAE WE 260,000
2012-01-26  BUY 261,000
2012-03-30  BUY 261,000 240,000
2012-04—-12  BUY 270,000
2012-05-11  BUY 270,000 220,000
2012-06-01  BUY 270,000
2012-07-04  BUY 270,000 200,000
2012-08-01  BUY 270,000 -
2012-09-03  BUY 270,000 180,000 I
2012-10-02  BUY 270,000 —_—=gF
2012-11-01  BUY 270,000 160,000 ‘
2012-12-03 - BUY 270,000 ME1g g7 12d1E ted e 1391
2013-01-07  BUY 270,000
2013-03-04  BUY 270,000
2013-03-19  BUY 290,000
2013-03-29  BUY 290,000
2013-04-01  BUY 290,000
2013-05-15  BUY 290,000
2013-06-24  BUY 290,000
Sx5T W HIE
2z SAea HIIZE (3% 18 713)
& (Sector) OVERWEIGHT (H|=2iH) AIETHH] 7% 0|4 &5 ol
NEUTRAL (5&) ABCHH| —7%~7% +AUE o4
UNDERWEIGHT (HIEZ4) AEICHH] 7% OJA} 512+ o At
7| (Report) BUY (0 FH MEFIH15% 0|4k A5 oA
HOLD (£3) FH MEFIE-15%~15% UE o &
SELL (04=) 2 BEHZTT15% 0|4 52t oijAd
= K= KBEASHEZE XEHES 2/ot UM, KBEASHES DZH0|AH 2 Hi ZELICE KERAXIC| 52 Ql0|= 0|8 FEEAY, MujE E£= Tjg -~ ASLICH

KBEXISH
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