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Appendix
H 1. Domestic peer comparison
KBEASA Consensus KBEASA
ABRIFE  SHLIZERF 22Z8 71928 BSE8X* DGBES8AF KB28& JBE8XF Hd7IE
=X A BUY BUY BUY BUY BUY BUY n/a n/a BUY
SEFIH(R) 53,000 55,000 15,000 14,500 19,000 20,000 48,000 5,800 46,000
ExHF7t (10/10, &) 44,200 37,350 12,000 11,900 15,750 16,100 37,700 7,340 40,150
AE01 (%) 19.9 47.3 25.0 21.8 20.6 24.2 27.3 (21.0) 14.6
N7HEY (M) 20,960 10,828 9,672 6,547 3,046 2,158 14,565 490, 4,652
HIZ(KOSPI LH %) 1.7 0.9 0.8 0.5 0.2 0.2 1.2 0.0 0.4
HojHUS (%)
M 2.8 0.1) 0.8 1.7 4.3 3.5 3.2 9.9 2.3
3M 14.4 16.2 12.2 9.2 1.0 2.9 10.1 19.0 6.5
6M 14.4 0.3 0.4 1.7) 10.1 (0.3) 4.7 32.5 2.2
YTD 13.8 7.6 1.7 0.4 19.3 10.7 (0.5) 75.2 10.0
ZRAUE (%)
1.4 (1.6) (0.6) 0.3 2.9 2.1 1.7 8.5 0.9
M 4.6 6.4 2.4 (0.6) (8.8) (6.9 0.3 9.2 (3.3)
6M 10.1 (4.0) (3.9 (5.9) 5.9 (4.6) 0.5 28.2
YTD 13.5 7.4 1.4 0.1 19.0 10.4 (0.8) 74.9 9.7
EPS (&)
2010 4,876 4,771 1,483 2,003 1,787 1,721 379 1,250 9,765
2011 6,437 3,886 2,651 2,404 2,070 2,281 6,142 1,986 3,051
2012 4,845 6,922 2,19 1,948 1,867 2,039 4,408 970, 6,099
2013E 4,161 3,921 1,353 1,373 1,838 1,791 3,538 1,085 2,641
2014E 4,715 5,156 1,737 1,448 2,136 2,142 4,510 1,161 3,154
BPS (&)
2010 40,030 50,389 17,317 18,571 13,167 15,338 54,286 9,807 50,443
2011 48,296 56,682 20,705 20,428 15,281 17,093 59,319 10,487 50,068
2012 51,792 63,808 21,809 21,681 16,833 18,823 63,438 12,461 51,391
2013E 54,751 67,940 22,843 22,435 18,334 20,248 66,554 13,375 53,513
2014E 58,166 72,583 24,139 23,530 20,100 21,990 70,514 14,485 56,129
PER (X)
2010 10.8 9.1 10.5 9.4 8.0 9.1 158.1 5.6 6.5
2011 6.2 9.1 3.6 5.2 5.3 5.7 5.9 2.4 12.7
2012 8.0 5.0 5.6 6.1 7.1 7.1 8.6 4.3 6.0
2013E 10.6 9.5 8.9 8.7 8.6 9.0 10.7 6.9 15.2
2014E 9.4 7.2 6.9 8.2 7.4 7.5 8.4 6.3 12.7
PBR (X)
2010 1.3 0.9 0.9 1.0 1.1 1.0 1.1 0.7 1.2
2011 0.8 0.6 0.5 0.6 0.7 0.8 0.6 0.5 0.8
2012 0.8 0.5 0.5 0.5 0.8 0.8 0.6 0.3 0.7
2013E 0.8 0.5 0.5 0.5 0.9 0.8 0.6 0.5 0.8
2014E 0.8 0.5 0.5 0.5 0.8 0.7 0.5 0.5 0.7
ROE (%)
2010 13.0 10.0 8.9 13.1 14.6 12.0 0.5 12.9 22.6
2011 14.5 6.8 13.9 12.3 14.8 13.3 1.5 8.3 6.1
2012 9.6 1.4 10.0 9.3 11.6 10.8 7.2 8.6 12.4
2013E 7.8 6.4 6.1 6.2 10.5 9.2 5.4 8.4 5.1
2014E 8.4 7.2 7.4 6.3 11.1 10.1 6.6 8.4 5.8

XH&: Fnguide (108 10 7IE), KBEASH &4
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H2  Global peer comparison |

JP Morgan  Wells Fargo E;’;';:af HSBC San?;’;‘;‘: BNP Paribas UBS  Barclays De“‘;;:: B
SR 37t (10/09,22) 50.75 40.36 13.84 10.76 8.87 72.04 19.84 4.36 47.02
A7HEY (24Dl 191,033 214,303 148,685 200,719 98,405 89,657 76,170 70,240 47,941
Y4018 (%)
™ (3.3) (3.3) (4.9) (8.9) 14.6 40 2.4) (3.2 0.1 0.7)
M 6.9 (4.8) 24 (6.0 27.0 17.3 15.6 (3.9) 5.0 5.1
6M 5.8 9.4 13.1 4.3) 28.2 35.1 29.6 2.1 1.7 14.5
YTD 18.6 20.7 19.5 8.2 12.9 24.9 27.2 12,5 6.0 16.7
Z240UE (%)
™ 2.6) 2.5) (3.7) (5.9 15.3 47 (1.6) (2.5) 0.9 0.2
M 7.7 (5.6) 16 6.7 26.2 16.5 14.8 (4.6) 42 43
6M (1.0 26 6.4 (13.3) 215 28.4 22.9 @7 5.0 7.5
YTD 0.6 26 14 (8.0 (5.2) 6.8 9.1 (5.6) (12.1) (1.2)
EPS (22)
2011 450 2.85 0.01 0.92 0.89 6.71 1.10 0.36 6.20
2012 5.22 3.40 0.26 0.74 0.30 6.64 (0.67) (0.07) 0.32
2013C 5.75 3.85 0.93 1.00 0.59 6.48 0.87 0.24 4.25
2014C 6.01 4.03 1.35 1.05 0.76 7.13 1.24 0.45 5.16
2015C 6.50 4.26 1.60 1.17 0.89 8.25 1.65 0.56 7.53
BPS (2&)
2011 46.59 24.48 20.09 8.73 11.12 73.69 14.26 6.38 76.49
2012 51.27 27.47 20.24 9.34 10.67 83.69 12.25 6.20 76.70
2013C 54.50 29.30 20.73 9.59 9.13 87.71 14.04 5.84 77.19
2014C 58.93 31.87 22.12 10.04 9.21 92.23 14.88 6.06 80.78
2015C 63.12 33.92 23.34 10.53 9.49 97.17 15.54 6.38 86.18
PER (X)
2011 6.8 9.1 9.2 8.0 9.2 6.3 10.2 7.2 6.6 8.1
2012 75 10.0 9.0 13.6 26.4 8.3 n/a 10.7 131.8 27.2
2013C 8.9 10.5 14.7 1.2 15.4 11.4 18.2 10.3 9.6 12.2
2014C 8.4 10.1 10.1 10.3 12.3 10.1 14.0 8.7 7.7 10.2
2015C 7.8 9.6 8.5 10.3 10.3 8.7 1.1 7.3 6.3 8.9
PBR (X)
2011 0.7 1.1 0.3 0.9 0.7 0.5 0.8 0.4 0.5 0.7
2012 0.9 1.2 0.6 1.1 0.8 0.7 1.2 0.6 0.6 0.8
2013C 0.9 14 0.7 1.1 1.0 0.8 14 0.8 0.6 1.0
2014C 0.9 1.3 0.6 1.1 1.0 0.8 1.3 0.7 0.6 0.9
2015C 0.8 1.2 0.6 1.1 0.9 0.7 1.3 0.7 0.5 0.9
ROE (%)
2011 9.7 10.5 (1.8) 95 1.4 11.8 17.2 7.2 5.4 9.0
2012 10.2 12.2 0.0 10.8 28.8 29.8 8.3 5.6 30.8 15.2
2013C 10.7 13.2 13 8.2 2.9 8.5 (5.1) (1.2 0.4 43
2014C 1.1 13.6 49 10.7 6.1 7.4 7.4 6.0 6.5 8.2
2015C 10.9 13.1 6.8 10.8 7.7 7.9 9.7 8.4 7.9 9.2
XI&: Bloomberg (108 09¥ 7|&F), KBEAISH
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H3. Global peer comparison i

ICBC B"g‘t']‘l:af ccB SBlI (CICI ITAU BancoBrazi  Sberbank CIMB B
BRI} (10/09,Z2) 0.70 0.46 0.7 26.40 15.33 14.44 12,01 3.20 2.33
A7HE (sokziay) 207,464 128,201 192,101 18,059 17,694 70,810 34,405 69,078 17,710
HOj4S (%)
™ 1.9 3.1 0.3 (1.6) 0.8) 33 10.7 1.2 17 3.3
M 15.8 18.0 14.9 (15.1) 8.1) 20.1 36.1 13.0 8.7) 9.6
6M 11.6 9.6 42 (17.5) (2.4) 25 23 0.9 (2.8) 0.7
YD 6.1 1.2 2.9 (31.2) (15.1) 76 12.5 6.1 1.0 0.1
ZI|4015 (%)
™ 26 3.9 11 (0.8) 0.1) 4.1 1.4 12.0 2.4 4.1
M 15.0 172 14.1 (159 8.9) 19.4 35.3 122 9.4) 8.8
6M 48 2.9 (2.5) (24.2) 9.1) 4.2) (4.4) (7.6) 9.5) (6.0)
YD (12.0 (6.9) (15.2) (49.3) (33.2) (10.5) (5.6) (12.0 (17.1) (18.0)
EPS (22)
2011 0.09 0.07 0.11 5.06 1.39 1.67 2.65 0.50 0.18
2012 0.11 0.08 0.12 4.91 1.53 1.31 2.02 0.51 0.19
2013C 0.12 0.09 0.14 3.80 n/a 1.38 2.07 0.51 0.19
2014C 0.13 0.09 0.15 453 n/a 1.56 1.79 0.55 0.21
2015C 0.14 0.10 0.16 5.14 n/a 1.77 2.01 0.62 0.24
BPS (2&)
2011 0.44 0.41 0.52 31.07 10.43 8.10 1.72 1.82 .11
2012 0.52 0.47 0.60 33.55 10.94 7.46 11.84 2.44 1.25
2013C 0.60 0.54 0.71 30.09 10.33 7.39 11.07 2.71 1.33
2014C 0.69 0.60 0.80 33.54 11.18 8.43 12.10 317 1.46
2015C 0.78 0.67 0.91 39.54 1218 9.59 13.26 3.67 1.63
PER (X)
2011 6.2 5.2 6.5 6.7 103 1.1 53 49 13.7 7.8
2012 6.5 56 6.5 8.9 13.7 1.9 6.5 5.9 13.1 8.7
2013C 58 5.4 56 7.0 1.2 10.4 6.9 6.4 12.3 7.9
2014C 5.4 5.1 5.2 59 n/a 9.2 6.8 58 1.0 6.8
2015C 5.0 46 48 5.2 n/a 8.1 6.1 5.2 9.8 6.1
PBR (X)
2011 14 0.9 14 1.0 13 2.0 11 12 2.1 1.4
2012 1.4 0.9 1.3 1.3 1.9 2.0 11 12 2.0 15
2013C 12 0.9 11 0.9 15 2.0 11 12 18 1.3
2014C 1.0 0.8 1.0 0.8 1.4 17 1.0 1.0 16 1.1
2015C 0.9 0.7 0.8 0.7 13 15 0.9 0.9 14 1.0
ROE (%)
2011 31.8 32.8 33.8 34.8 35.8 36.8 36.8 36.8 37.8 35.3
2012 229 18.0 22.0 15.5 14.8 16.9 17.1 24.3 16.0 18.6
2013C 214 16.7 20.7 12.8 13.9 19.1 16.7 203 15.2 17.4
2014C 20.1 15.7 19.5 13.6 15.2 19.3 15.6 19.1 14.9 17.0
2015C 19.3 15.7 185 135 n/a 19.1 15.2 18.4 15.3 16.9

XI&: Bloomberg (108 09¥ 7|&F), KBEAISH
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Compliance Notice

2013 108 11 S FAS o7Is|Aet SEE ol 2AI7E gleM, & MRSl ZAEY HIYAE TRl R/I52EE 2/t
=019 SJAS FoP HiFst e Ao, 2Fol SR AHO|LE ZHIRI0| FYEIASS SISLCE SHAkE 102 123X
LPEIMRIS 23] EEILICEL = RiRe 7|2 FAKOIA AP BEE AHHO| RIEUCE 2 A=2= 1A XARE 7|22 o FAEL
tHE o= USLICH
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7|19y e FXtelA SHEFIt H|Z JEER|F £t L KBEASH SHEFIt
ABRIE 2012/0713  BUY 63,000
2012/10/09  BUY 63,000 (=)
2012A1/01  BUY 63,000 70,000
2013/01/04  BUY 57,000
2013/01/08  BUY 57,000 60.000 |
2013/03/14  BUY 57,000
2013/04/01  BUY 57,000 50.000 |
2013/04/08  BUY 57,000
20130411 BUY 57,000 40,000
2013/04/30  BUY 53,000
2013/05/27  BUY 53,000 30,000 |
2013/05/31  BUY 53,000
2013/07/02  BUY 53,000 | JRp—
201300711 BUY 53,000 20,000 o xl;
2013/07/31 BUY 53,000 10.000 - T
2013/08/09  BUY 53,000 :
2013/09/03  BUY 53,000
201310/02  BUY 53,000 0
2013/10/08 BUY 53,000 114108 124042 124108 133042 134108
20131011 BUY 53,000
7|19y SHEAXG XA SHF} H|Z SILIZEXIF 7t L KBEASHE SHFIH
SILIZEXIE 2012/10/22  BUY 60,000
2013/01/04  BUY 55,000 (<) SIEESVES
2013/01/08  BUY 55,000 70,000 R
2013/0314  BUY 55,000
2013/04/01  BUY 55,000
2013/04/08  BUY 55,000 60,000 -
2013/04/11  BUY 55,000
2013/04/29  BUY 55,000
2013/04/30  BUY 55,000 50,000 |
2013/05/27  BUY 55,000
2013/05/31  BUY 55,000
2013/07/02  BUY 55,000 40,000
20130711 BUY 55,000
2013/07/22  BUY 55,000
2013/07/31  BUY 55,000 30,000
2013/08/09  BUY 55,000
2013/09/03  BUY 55,000
2013/10/02  BUY 55,000 20,000
2013/10/08 BUY 55,000 11410 124048 12410 134048 13410
20131011 BUY 55,000
7|19y LHUXL SRe|A SHFTH H| 228 F7t ¥ KBEXEH SHEFIt
B2 2012/0713  BUY 15,000
2012/08/03  BUY 15,000 (24) 22128
2012/10/09  BUY 15,000 25,000 | =gz
2013/01/04  BUY 15,000
2013/01/08  BUY 15,000
2013/0314  BUY 15,000 20,000 |
2013/04/01  BUY 15,000
2013/04/08  BUY 15,000
2013/04/11  BUY 15,000 15,000 ©
2013/04/30  BUY 15,000
2013/05/27  BUY 15,000
2013/05/31 BUY 15,000 10,000
2013/07/02  BUY 15,000
20130711 BUY 15,000
2013/07/31  BUY 15,000 5,000 -
2013/08/09  BUY 15,000
2013/09/03  BUY 15,000
2013/10/02  BUY 15,000 0
2013/10/08 BUY 15,000 114910€ 124048 12109 134048 1310
20131011 BUY 15,000
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7|y SHE IR} EXjolA SEFI} H|2 JlHed FJ U KBEASH SEFI}
Jlged 2012/07/13  BUY 16,000
2012/08/06  BUY 16,000 () S|t e
2012/10/09  BUY 16,000 30,000 A
=T
2013/01/04  BUY 14,500
2013/01/08  BUY 14,500
2013/03/14  BUY 14500 25,000
2013/04/01  BUY 14,500
2013/04/08  BUY 14,500 20,000
2013/04/11  BUY 14,500
2013/04/30  BUY 14,500 15.000
2013/05/27  BUY 14,500
2013/05/31  BUY 14,500
2013/07/02  BUY 14,500 10,000
2013/07/11  BUY 14,500
2013/07/31  BUY 14,500 5.000 |-
2013/08/09  BUY 14,500
2013/09/03  BUY 14,500
2013/10/02  BUY 14,500 0
2013/10/08 BUY 14,500 114108 12404€ 124108 13404€ 134108
2013/10/11  BUY 14,500
P SEAR} EXjoA 2EZI| H|2 BS28 F7 Y KBEAISE BEFI}
BSE8XIX 2013/01/04  BUY 19,000
2013/01/08  BUY 19,000 (&) e
2013/02/07  BUY 19,000 30,000 BSEEF
2013/03/14  BUY 19,000 SEF
2013/04/01  BUY 19,000 25,000 |-
2013/04/08  BUY 19,000
2013/04/11  BUY 19,000
2013/04/30  BUY 19,000 20,000
2013/05/06  BUY 19,000
2013/05/27  BUY 19,000 15.000 ©
2013/05/31  BUY 19,000
2013/06/07  BUY 19,000
2013/07/02  BUY 19,000 10,000 -
2013/07/11  BUY 19,000
2013/07/31  BUY 19,000 5.000 |
2013/08/09  BUY 19,000
2013/09/03  BUY 19,000
2013/10/02  BUY 19,000 0
2013/10/08  BUY 19,000 11310 1214042 1210 1311042 1310
2013/10/11  BUY 19,000
7|13 EE bl SEFt H|2 DGBE8XIF F7t U KBFASEH SHEF7}
DGBZ&XIF 2012/11/02  BUY 20,000
2013/01/04  BUY 20,000 (#) DGBI A=
2013/01/08  BUY 20,000 30,000 .
2013/02/07  BUY 20,000 R
2013/03/14  BUY 20,000 25000 |-
2013/04/01  BUY 20,000
2013/04/08  BUY 20,000
2013/04/11 BUY 20,000 20,000 -
2013/04/30  BUY 20,000
2013/05/10  BUY 20,000 15.000 -
2013/05/27  BUY 20,000
2013/05/31  BUY 20,000
2013/07/02  BUY 20,000 10,000
2013/07/11  BUY 20,000
2013/07/31  BUY 20,000 5.000 -
2013/08/09  BUY 20,000
2013/09/03  BUY 20,000
2013/10/02  BUY 20,000 0
2013/10/08 BUY 20,000 114108 12404 12410€ 13048 134108
2013/10/11  BUY 20,000
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