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=¥ (OVERWEIGHT)

H5. Z58 X024 13 X 79 SINH

(1 ) ASER  EORY SEAN  LGERMEE  MRESR 0 ARME  AWNT BeNE 4=
FXelA BUY BUY BUY BUY BUY OVERWEIGHT BUY BUY OVERWEIGHT
SHFL 290,000 44,000 69,000 35,000 17,000 125,000 8,000
#F74(09/17) 247,500 29,600 47,850 24,150 13,500 103,000 7,220
2501 (%) 17.2 48.6 44.2 44.9 259 21.4 10.8
#ole} (242)
FY1 7,845 3,989 4,032 2,090 2,090 20,047 9,484 5,340 14,824
Fy12 7,605 3,334 4,133 1,644 1,644 18,360 9,843 4,672 14,515
FY13E 8,357 3,046 4,283 2,120 2,120 19,925 10,078 5,419 15,498
FY14E 9,171 3,714 4,653 2,435 2,435 22,408 10,947 6,043 16,990
EPS
FY1 16,822 4,961 6,369 4,037 1,560 4,849 640
Fy12 16,845 4,146 6,529 3,175 1,239 5113 560
FY13E 18,510 3,788 6,766 4,093 1,855 5,239 649
FY14E 20,314 4,619 7,350 4,701 2,000 5,691 724
BPS
FY1 164,998 21,688 34,830 25,570 9,297 91,945 7,112
Fy12 197,493 26,139 43,546 29,875 11,238 112,012 8,308
FY13E 187,685 25,089 43,980 29,335 11,691 102,156 8,312
FY14E 202,896 28,507 49,830 32,837 13,274 106,099 8,829
FI14018 (%)
™ 2.7 (1.8) 1.4 (6.2) 2.3 (1.0) 9.2
3M 8.8 (6.0) (1.7) (4.5) 0.4 (5.1) 9.7
6M 14.6 (8.2) 7.5 2.3 10.7 1.5 4.0
YTD 13.6 (11.1) 41 (6.6) (4.6) 9.2 (7.0)
PER
FY1 12.7 6.6 7.7 6.5 8.3 20.4 1.7
Fy12 12.9 7.7 7.0 7.5 9.6 20.4 12.2
FY13E 13.4 7.8 71 5.9 7.3 19.7 1.1
FY14E 12.2 6.4 6.5 5.1 6.8 18.1 10.0
PBR
FY1 1.3 1.5 1.4 1.0 1.4 1.1 1.0
Fy12 1.1 1.2 1.0 0.8 1.1 0.9 0.8
FY13E 1.3 1.2 1.1 0.8 1.2 1.0 0.9
FY14E 1.2 1.0 1.0 0.7 1.0 1.0 0.8

A& KBFASH

14 KB&Xt5H



H1. Domestic peer comparison
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ARSI
BUY
290,000
247,500
17.2
11,725
0.9

2.7
8.8
14.6
13.5

(1.8)

2.3
13.6
13.1

16,822
16,845
18,510
20,314

164,998
197,493
187,585
202,896

12.7
12.9
13.4
12.2

1.3
1.1
1.3
1.2

10.7
9.2
9.6

10.4
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QUMHE Fnguide ZAMMA J|&E

Appendices
ST oot LIGESHEE  ofiElxshy A4 esidd SYdd IeRrE| | =il Fd
BUY BUY BUY BUY BUY BUY n/a BUY
69,000 44,000 35,000 17,000 125,000 8,000 13,600 16,500
47,850 29,600 24,150 13,500 103,000 7,220 10,450 12,550
44.2 48.6 44.9 25.9 21.4 10.8 30.1 31.5
3,388 2,646 1,449 1,368 20,600 6,271 1,124 1,482
0.3 0.2 0.1 0.1 1.6 0.5 0.1 0.1
1.4 (1.8) 6.2) 2.3 (1.0) 9.2 (0.5) 7.7 1.54
(1.7) (6.0) 4.5) 0.4 (5.1) 9.7 2.0 16.7 2.24
7.5 (8.2) 2.3 10.7 1.5 4.0 (8.3 9.6 3.74
41 (1.1 (6.6) (4.6) 9.2 (7.0) 0.9 9.1 0.65
(3.1) (6.3) (10.7) (2.2) (5.4) 4.8 (4.9) 3.3 (2.92)
(8.2) (12.5) (11.0) 6.1) (11.6) 3.2 (4.6) 10.2 (4.26)
6.6 9.2) 1.4 9.7 0.5 3.1 9.3) 8.6 2.78
3.7 (11.5) (7.0 (5.0 8.8 7.4 (1.4) 8.7 0.22
6,369 4,961 4,037 1,560 4,849 640 904 382
6,529 4,146 3,175 1,239 5113 560 1,449 1,161
6,766 3,788 4,093 1,855 5,239 649 1,068 1,801
7,350 4,619 4,701 2,000 5,691 724 1,384 2,019
34,830 21,688 25,570 9,297 91,945 7,712 11,012 10,843
43,546 26,139 29,875 11,238 112,012 8,308 15,181 12,132
43,980 25,089 29,335 11,691 102,156 8,312 13,942 13,489
49,830 28,507 32,837 13,274 106,099 8,829 15,134 15,015
7.7 6.6 6.5 8.3 20.4 1.7 15.9 36.7 13.9
7.0 7.7 7.5 9.6 20.4 12.2 7.4 9.9 10.5
7.1 7.8 59 7.3 19.7 1.1 9.8 7.0 9.9
6.5 6.4 5.1 6.8 18.1 10.0 7.6 6.2 8.8
1.4 1.5 1.0 1.4 1.1 1.0 1.3 1.3 1.2
1.0 1.2 0.8 1.1 0.9 0.8 0.7 0.9 1.0
1.1 1.2 0.8 1.2 1.0 0.9 0.7 0.9 1.0
1.0 1.0 0.7 1.0 1.0 0.8 0.7 0.8 0.9
20.0 24.2 19.0 20.0 5.7 8.4 8.5 3.6 13.3
16.7 17.3 11.5 13.2 49 9.2 1.3 19.4 12.5
156.5 14.8 13.8 17.7 49 7.7 7.9 13.3 1.7
15.7 17.2 15.1 17.5 49 7.7 9.8 13.4 12.4
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H2 Global peer comparison

METLIFE PRUDENTIAL

=7t o= o=
EFIE (R, 09/17) 49.4 80.9
AlZIE% (gt 54,144 37,704
S (%)

™ 2.2 2.1
3M 12.9 15.4
6M 24.3 35.4
YTD 52.4 54.5
EUHUE (%)

™ (0.5 0.5)
3M 7.9 10.5
6M 14.4 25.5
YTD 31.6 33.6
EPS(E2)

2011 5.8 7.1
2012 4.4 1.4
2013C 5.4 8.9
2014C 6.1 9.7
BPS (1)

2011 52.38 72.88
2012 52.30 70.63
2013C 56.16 77.36
2014C 59.91 89.21
PER (X)

2011 12.7 7.7
2012 12.9 7.0
2013C 13.2 7.0
2014C 12.2 6.5
PBR (X)

2011 1.3 1.4
2012 1.1 1.0
2013C 1.2 1.0
2014C 1.1 0.9
ROE (%)

2011 10.7 20.0
2012 9.2 16.7
2013C 9.2 14.7
2014C 9.3 14.3

XIZ: Bloomberg, KBEAISH
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2R3 AR IS o] Xt=of AHtE LHES:

7|99 UHAXL FXRlA SEFIt H|1 sl 71 Y KBEXSE SEFIL
s 2010/02/01 BUY 270,000

2010/03/09 BUY 270,000

2010/04/05 BUY 270,000

2010/05/10 BUY 270,000

2010/07/13 BUY 270,000

2010/08/02 BUY 270,000 (#)

g ofgRAE w2 300000 x5y

2012-01-26  BUY 261,000 EREn o

2012-03-30  BUY 261,000 280,000 r T

2012-04-12  BUY 270,000 I —

2012-05—11 BUY 270,000 260,000 r

2012-06-01  BUY 270,000

2012-07-04  BUY 270,000 240,000

2012-08-01  BUY 270,000

2012-09-03  BUY 270,000 220,000 I

2012-10-02  BUY 270,000

2012-11-01  BUY 270,000 200,000 [

2012-12-03  BUY 270,000

2013-01-07  BUY 270,000 180,000 |

2013-03-04  BUY 270,000

2013-03-19  BUY 290,000 160,000

2013-03-29 ~ BUY 290,000 11 68 11 128 124 68 12d 128 134 68

2013-04-01  BUY 290,000

2013-05-15  BUY 290,000

2013-06-20  BUY 290,000

2013-07-01  BUY 290,000

2013-07-05  BUY 290,000

2013-07-17  BUY 290,000

2013-08-01  BUY 290,000

2013-09-23  BUY 290,000
7|99 UHAXL FXRlA SEFIt H|1 Hoisiy 71 Y KBEXSE SEFIL
SR 2010/02/01 BUY 30,000

2010/03/09 BUY 30,000 (s1)

2010/04/05 BUY 30,000 50000 .

2010/05/11 BUY 30,000 ’

2010/07/13 BUY 30,000 45,000 r

2010/08/02 BUY 30,000 40,000 |

S o2 AE A

2012-01-26  BUY 43,000 35,000

2012-04-05  BUY 43,000 30,000

2012-04-12  BUY 44,000 25.000 |

2012-05-15  BUY 44,000

2012-07-04  BUY 44,000 20,000 r

2012-10-02  BUY 44,000 15,000 |-

2013-01-07  BUY 44,000 10,000 | =%

2013-03-04  BUY 44,000 —_—gxs}

2013-03—19  BUY 44,000 5,000

2013-03-29  BUY 44,000 0

2013-05-16  BUY 44,000 114 98 12 3" 12l 9® 134 3¥ 134 9¥

2013-07-01  BUY 44,000

2013-07-05  BUY 44,000

2013-07-17  BUY 44,000

2013-08-01  BUY 44,000

2013-09-23  BUY 44,000




¥ (OVERWEIGHT)

7|99 UHAXL FXRlA SEFIt H|1 ST 71 Y KBEXSEH SEFIL
=5 2010/02/01 BUY 46,000 )

2010/03/09 BUY 46,000 80,000 -

2010/04/05 BUY 46,000

2010/07/13 BUY 46,000 L

2010/08/02 BUY 46,000 70000 |

P ojde|AE HE) 60,000 |

2012-01-26  BUY 63,000

2012-04-12  BUY 64,000 50,000

2012-07-04  BUY 64,000

2012-10-02  BUY 64,000 40,000 |-

2013-01-07  BUY 64,000

2013-03-04  BUY 64,000 30,000 |

2013-03-19  BUY 69,000

2013-03-29  BUY 69,000 20,000 |

2013-05-21  BUY 69,000 x

2013-07-01  BUY 69,000 10,000 | Ft

2013-07-05  BUY 69,000 —_—=F T}

2013-07-17  BUY 69,000 0 ‘

2013-08-01 BUY 69,000 114 98¢ 1238 12d 98¢ 1338 134 9g

2013-09-23  BUY 69,000
7| SHEQIX} ExjojA 2R} H|2 LIGEa 28 77t U KBEXESRE SEFIt
e 2010/02/01 BUY 30,000

2010/03/09 BUY 30,000 (2l

2010/04/05 BUY 30,000 45,000

2010/05/24 BUY 30,000

2010/07/13 BUY 30,000 40,000 - — |—|

201 0/(2%/% " g\(‘ﬂ@ 30,000 35,000 |

2012-01-26  BUY 38,000 30,000 -

2012-02-01  BUY 38,000

2012-03-02  BUY 38,000 25,000 |

2012-04-02  BUY 38,000

2012-04-12  BUY 41,000 20,000

2012-05-29  BUY 41,000

2012-06-19  BUY 41,000 15,000 ~

2012-07-04  BUY 41,000 10,000 | 2t

2012-07-04  BUY 41,000 — 5}

2012-09-03  BUY 41,000 5,000

2012-10-02  BUY 41,000

2012-11-05  BUY 41,000 0

2013—-01-07 BUY 41,000 114 9"l 124 3¢ 124 98l 134 38 134 98l

2013-02-01  BUY 41,000

2013-03-04  BUY 41,000

2013-03-19  BUY 41,000

2013-03-29  BUY 41,000

2013-05-24  BUY 39,000

2013-07-01  BUY 39,000

2013-07-05  BUY 39,000

2013-07-17  BUY 39,000

2013-08-01  BUY 39,000

2013-09-23  BUY 35,000

18 KB £S5
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! SEUX} EXlofA SEFI| HlZ Hi2l =3 F7t Y KBFASH SHFI}
LEES- ] 2010/03/09 BUY 10,700
2010/04/05 BUY 10,700 ()
2010/07/13 BUY 10,700 18,000
2010/07/22 BUY 10,700
<L O RIAE B> 16,000
2012-01-26  BUY 17,000 14.000 -
2012-01-30  BUY 17,000
2012-02-28  BUY 17,000 12,000
2012-03-29  BUY 17,000
2012-04-12  BUY 17,000 10,000
2012-05-17  BUY 17,000 8,000
2012-06-28  BUY 17,000 —)
2012-07-04  BUY 17,000 6,000 ¢ i
2012-07-30  BUY 17,000 4,000 B
2012-08-30  BUY 17,000
2012-09-03  BUY 17,000 2,000 ¢
2012-10-02  BUY 17,000 0
2013-01-07  BUY 17,000 " os A ae A os A as  ge
019-01-30  BUY 17000 1dog 1293y 12d9®  13d3¥® 134 o9
2013-02-28  BUY 17,000
2013-03-04  BUY 17,000
2013-03-19  BUY 17,000
2013-03-28  BUY 17,000
2013-03-29  BUY 17,000
2013-05-24  BUY 17,000
2013-07-05  BUY 17,000
2013-07-17  BUY 17,000
2013-08-01  BUY 17,000
2013-09-23  BUY 17,000
HEE! arEeRt SxielA  =ERsE HD A9 771 Y KBEASH SEFIE
SRR 2012-08-07  BUY 110,000 o
2012-10-02  BUY 110,000 a0 a0
2013-01-07  BUY 110,000 : — )
2013-01—-24  HOLD 110,000 . —
2013-02-08  HOLD 110,000 120,000 | = SEF
2013-03-19  BUY 125,000
2013-03-29  BUY 125,000 110,000
2013-05-20  BUY 125,000
2013-07-05  BUY 125,000 100,000 |
2013-08-12  BUY 125,000
2013-09-23  BUY 125,000 90.000
80,000
70,000
60,000

1ME oy 124 38 124 9™ 134 3¥ 13 9%
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7|99 UHAXL FXRlA SEFIt H|1 SIS £t Y KBEXSEH SEFIL
Shapaoy 2012-08—07  BUY 7,500
2012-10-02  BUY 7,500 (#)
2012—-11-09 BUY 7,500 8,500 r
2013-01-07  BUY 7,500
2013-02-07  BUY 7,500 8,000
2013-03-19  BUY 8,000 7.500
2013-03—29  BUY 8,000
2013-04-15  BUY 8,000 7,000
2013-07-05  BUY 8,000 6 500
2013-08—09  BUY 8,000 ’
2013-09-23  BUY 8,000 6,000
5,500
5,000
e 227}
4800 T o 2 75
4,000 :
11d 990 12 320 12 9" 134 3”134 o
SXS3 Y METlE
T ERA T HRIIE (FF 19 71D
A& (Sector) OVERWEIGHT (HIZZitH) AZrHH] 7% Ol &5 ol
NEUTRAL (&) ABTHH] —7%~7% 4218 oAt
UNDERWEIGHT (H|E%24) AISCHH| 7% 04 512 oil4
7|4 (Report) BUY (0= 58 H™HFIH15% 0|4 &5 o4
HOLD (23) = HHFIE -15%~15% S of| 4
SELL (AH) Y HEFIH15% 0|4 o= ofl &

2 AEB2 KBFASHAE HANS 2R5HT oM, KBEASHFS] A0S HEELICL MBI 3j2f g0l OIS LEIFH, HHHE = Tofe 4 gleuct
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