Industry Note

OVERWEIGHT
2015.09.18

HIEHE 20| X7}, Valuation E1H=?

U220l o3l 7ks/dol 7t0f| Oty

Analyst ZZ214¢ )

02) 3787-2435 SRRz A 25 Hlfs) Game Changer (99 T4 D& SAIR 7[EAP 1= vl %18y, v
jskim@hmcib.com Aol 25310 A7 1] 2ago] thgh Bl o= wikr) 74, URFAQl HkE-2- HiEo] A
W7} 7R Aol wal QLo oA Tt FA) fdot Hel WA Stk 23 i e Al
FoPd 9 P Aoll= F7ksR} 1L B9 track record”} ©F2) A-ER 2R FALO] ABIR|IS: KB
ol tigh Agolk= 2 o] k3 DGBa-g-> JtZ 0= ot 57} momentum ¥} 3427] NIM©| T
714 et 82l ghA 7192 =gt fundamental vt 2R 7o HilE (3.9%) 2, B&K=
ZAH23 1009 Sk o= o)l azo] FArlofA| ofZ,

OFA[O} 23 T PBR U MTHAET Ha > HTIZE ALILA| 42% M50 23

Ak 3L 840 2 ook} 2apEe] Bt Wi YR} PRBRS. T ARTHAS 1Y)
ofxlo} LA Hat VA PBR O 212} 3379} 1 v S1ich) Zizk oul), g 429), G
4}o] PBR #joli ROE Alo] ko Ao Qheln uiightaio] vel/} At aeke: 2 20w
Ik TEO] valuation 1 (PER = (ROE- g)/(COE-g)ell 23] uAigie] Alol} pRu:o]
M3 RS 5] 3 WR2A0] COB A1) ol (HefEOR W ReRolRie: timo] bl
7KS0] AR () Ak0] 91 At 7PHsta PBR Hi0] Xjolis ROES] Aol HA, ofxlo} 23}
3t ROBL= 13,8%.2 9-2380] 2015F ROE 17:0] 1,9v) 425, wlebd g10ao] wifato] o}
of 8 gt 405 FAFEICh Tt 20| PBRE: OF 0, 74u (L4} /1,94 7H4) A1 73t}
24 7M. o}z W) PBR 0,520 427:0] Aol o)

SH71E 7h53 M) o

AR 23] LA00) R vl (B 8% 279 T} 2R fundamental S FRKSE 0] B
715 LA FA) QAR e e A FAIEL S et APk oMIES: ¥
B AFFEA SR S B9, ol ZIdeae] HRAE uhzt (1.8%), 715 <t 7K
13 2] 3857] AAe), AR ofefil eventE Z]ckel7] Mk BEjolN LR vt vt
Slekin ek 7I9Ieae. 2t A oz (2 129 2.9% SI1%E 14,800900] vHZh A7 ciscount
7h A % 918, ERF A 23] IERE Qb G ROR ol 387] AEL T, 830 Yk of

=
BT Yt B35 (NIM2 2+27] o] el e & oF 194 A= Holal glo] A

£

271402 A=0jzi0| JEHo| F7} SIS FES JH5H H
HEZ AR gARR] PXHE WOl oflet AAPIYE W AL AR ARt £9102 A48
342 Qo] 2L Fo] B, Frka i WAR: Apelelul s Ae) ujelo] AljH o 2 Al

KB, DGBE-8= A%, W3l AlBKEgol thdt Conviction Buy= 84,

HMGEsx33 1



(1) OFAlOF =71 28t9| HiE-defut PBR
(et
90% -

80% -

70% -

60% -

50% -

BT 381%

40%
30% - =lp| g

’ W == B o=uAo
20% 1 W oo
10%

H:14 (PBR, X)
0% T T T T r \
- 05 10 15 20 25 3.0

Xt2Z : Bloomberg, HMCEXISH

(3E2) OfAlo} =718 FR{adrolSat 23 ROE

(ROE)
18%

16% - | IESEPN[ol;
14%
12% -
10% -
8% -

6% -

3t

= (RIBRNGIS)

4% T . T T T T . r r )
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 9.0%  10.0%

Xt : Bloomberg, HMCEXISH

(2I3) OtAlo} 28 CET1 HIE (O24) st= 28 CET1 H|Z
14% -+
12% Ha:111% . 16% -
10% A 14% - .
8% | 10% 2019 27 CET1 ratio: EH%*%?," 9%
SoE2H 8%
6% 1 10% -
4% - 8% - R e
2% A 6% -
0% - 4%
A 4 P §y S K gL 2% -
e ya\//?“ P
v % SFG KBFG  WB IBK  BNK DGBFG JBFG
o xrg: SIAIRFR, HMCEXISE
Xt : Bloomberg, HMCEXISH = AT UEKIES %2 T1H



(OZp) tigdeit tig2lE
HHiShAtSE Higr2ls
2013 02014 2015F 2016~18F 2013 2014 2015F 2016~18F
ASEKEE 19% 22% 28% 33% 1.7% 2.4% 3.3% 4 7%
KBEZ& 15% 21% 27% 32% 1.4% 22% 3.3% 4 3%
a2 0% 29% 12%* 15% 0.0% 55% 4 4% 3.0%
7= 24% 30% 30% 30% 25% 3.2% 3.9% 4 7%
BNK38A & 18% 6% 13% 17% 21% 1.5% 2.0% 2.8%
DGBE8X 16% 18% 18% 30%! 2.8% 3.2% 3.5% 4.6%
JBEEXE 13% NM 12% 12% 1.6% 1.6% 1.7% 25%
A2 @ HMCERSH
22|28 20105F g dER T 71E
(Z12l6) Valuation table
A055550 A105560 A000030 A024110 A138930 A139130 A175330 Average*
EIZVES KBE8 224 712 B\K38XF  DGB38XR  JBE8XIE  (AE7MHD
SIXY7} 42,650 35,500 9,520 14,050 14,100 10,550 6,230
12m fwd P/B 0.69 0.49 0.34 0.55 0.63 0.50 0.44 0.52
=hEsyl 56,600 46,000 10,400 17,900 20,000 16,500 7,900
EXlol Buy Buy M .perform Buy Buy Buy Buy
AS0E 32.7% 29.6% 9.2% 27.4% 41.8% 56.4% 26.8% 31.2%
Target P/E 0.92 0.62 0.36 0.70 0.89 0.78 0.55 0.71
2014A ROAE 7.6% 53% 7.4% 7.3% 19.6% 8.2% 41.3% 7.8%
2015F ROAE 7.9% 6.1% 51% 7.9% 10.2% 9.9% 6.0% 7.0%
2016F ROAE 7.7% 5.6% 4.0% 7.7% 9.5% 8.7% 6.5% 6.6%
2014A ROAA 0.6% 0.5% 0.4% 0.5% 1.2% 0.6% 21% 0.57%
2015F ROAA 0.6% 0.5% 0.3% 0.5% 0.6% 0.7% 0.3% 0.52%
2016F ROAA 0.6% 0.5% 0.2% 0.5% 0.6% 0.6% 0.3% 0.49%
2014A P/E 938 9.6 5383 89 35 6.2 1.2 84
2015F P/E 89 8.1 6.9 75 6.5 56 6.8 79
2016F P/E 8.6 84 84 71 6.3 56 59 8.0
2014APB 0.73 0.50 0.36 0.59 0.69 0.49 042 0.56
2015F PB 0.68 0.49 0.33 0.54 0.62 0.50 0.44 0.53
2016F PB 0.64 047 0.33 0.50 0.57 047 0.40 0.50
2014A 0|2 2,081 1,424 1,214 1,027 810 230 549 1,420
2015F #0|2 2,275 1,683 826 1,216 536 322 117 1,525
2016F 0|2 1,620 674 1,289 571 322 135 1,528
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EXed ¥ S5FIt F0| > E[Z 27t AMSIX|F FIH Y SHFIt

U xt X =Esvt U xt X =E3It
13/10/30  BUY 54000 | 14/11/25 BUY 58700 _—

13/11/13 BUY 57,000 | 15/01/15 BUY 56,800 70 -
14/01/28  BUY 57000 | 15/02/05  BUY 56,500 o0 |
14022 BUY 53000 | 15/04/07  BUY 54500 o | 1—'_\—1_'_‘_‘—"

EIixt 150423  BUY 54500 " W%

14/06/03 BUY 55,700 et Hd %
14/06/24  BUY 55700 | 15/07/23  BUY 54,500 o |
14/07/11 BUY 55,700 | 15/09/07 BUY 56,600 o | -
14/07/17 BUY 55,700 | 15/09/18 BUY 56,600 —_—=E
14/07/25 BUY 55,700 \i\@) \‘}\be \‘;QQ \@\Q% @
14/10/08  BUY 55,700
14/10/29  BUY 59,000
> EXtelA I SHFI| FO| > £[Z 247t KBE8XIF F7t I SHFI}

U xt X =Esvt U xt X =Esvt
14/06/03  BUY 41500 | 1501714  BUY 48,000 .
140071 BUY 41500 | 15/02006  BUY 48,000 60
14/07H8  BUY 41500 | 15/04008  BUY 46,000 o |
14078 BUY 46500 | 1500420  BUY 50000 — —— Y =
140804  BUY 46500 Sl i ® WW%
140829  BUY 46500 | 15/07/24  BUY 46,000 80 1
14/0919  BUY 46500 | 15/09/07  BUY 46,000 20 |
14/1001  BUY 46500 | 15/09/18  BUY 46,000 o .
14/10/08  BUY 46,500 —_—gr
141016 BUY 46,500 \Z\@ RS o R &
1410027  BUY 46,500
141125 BUY 50,000
> EXtelA I SHFI| FO| > E[Z 27t 22|12 FIt Y SHFI}

ARt EXlop Rt ARt EXlop EHTt
13/11/13 BUY 16,300 | 15/02/06  Mperform 11,400 e
13/12/06 BUY 16300 | 15/04/30 Mperorm 12,200 12
14/01/28 BUY 16,300 SN i
14/02/07 BUY 14600 | 15/07/30  Mperform 10,400 |

Bt HY 15/09/07  Mperform 10,400 10 |

14/06/03  Mperform 13000 | 15/09/18  M.perform 10,400 g |
14/07/11 M,perform 13,000 6 |
14/07/18 M,perform 13,000 4 ]
14/08/04 M,perform 13,000 2 ] EEIEE
14/10/02 Mperorm 13,000 0 ——
4/1/03  Mperform 11,600 & F oS & &
14/11/25 M,perform 11,400




> EXfolA A SHFIL 0|

U Xt EXed =t U Xt EXed =t
Sleix b 15/03/18  BUY 18,200 i
14/06/03  BUY 17300 | 150504  BUY 18,200 2 |
14/06/24 BUY 17,300 SE} A
14/07/1 BUY 17,300 | 150731  BUY 17,900 1
14/07/18  BUY 17300 | 15/09/07  BUY 17,900 1s
14/07/30  BUY 17300 | 15/09/18  BUY 17,900
140925  BUY 19,000 1
14/11/03  BUY 19,000 5 .
141106 BUY 19500 e
14/11/25 BUY 19,200 ;@ 2 b(\QPO \b\g‘% \(0\65 \%\@
141216 BUY 20,000
1500209  BUY 20,000
> EXo|A U FEFIt F0| > ZZ 27t BNKSEXIF: 7t Y EHFT}
U} Exleid 53t U} Exleid 53t
13/11/05 BUY 20,500 | 14/08/20 BUY 21500 )
13/1/13 BUY 20500 | 14/11/06 BUY 21500 %
14/01/10 BUY 20500 | 14/11/25 BUY 21,000 0 _‘_,J—\—'_\_
14/01/28 BUY 20,500 | 15/02/05 BUY 21,000
14/02/20 BUY 18500 | 15/04/03 BUY 21,000 15 NW\%M
14/02/25 BUY 18500 | 15/04/28 BUY 22,000
i} i} 7
14/06/03 BUY 20,300 | 15/08/05 BUY 20,000 |
14/06/18 BUY 21500 | 15/09/07 BUY 20,000 BNKEBAIE
14/07/11 BUY 21500 | 15/09/18  BUY 20,000 0 ————
14/07/31 BUY 21,500 o oF o o« &
14/08/04 BUY 21,500
EXtelrd & SEFIL F0| > Z2 2H7t DGBEEXIF F7t ¥ SHFI}
U} Exleid 53t U} Exleid 53t
12/06/15 BUY 20,000 | 14/07/1 BUY 20,900 e
12/08/02 BUY 20000 | 14/08/04  BUY 20900 2
12/10/09 BUY 20,000 | 14/10/30 BUY 19,200 20 |
13/04/30 BUY 18500 | 14/11/13  Mperform 15400
13/05/10 BUY 18500 | 14/11/25  Mperform 14,000 15
13/07/11 BUY 20,500 | 15/02/05 BUY 14,000
13/09/12 BUY 20,000 | 15/05/11 BUY 17,000 101
13/10/18 BUY 20,000 EExt HE 5 |
13/11/13 BUY 21,600 | 15/08/06 BUY 16,500 DeBIERE
14/01/28 BUY 21,600 | 15/09/01 BUY 16,500 0 S
EieiRt 15/09/07  BUY 16,500 & R o & &
14/06/03 BUY 20,900 | 15/09/18 BUY 16,500
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> EXQA U FEFIt F0| > 2 2H7t IBE8 F7H ¥ SHEFIL
U Xt EXe =t U Xt EXep =t
14/06/03 BUY 9,000 e
140741 BUY 9,000 ‘Z :
14/08/11 BUY 9,300 5 | |
141080  BUY 8000 7 W
14/11/25 BUY 7,200 6
15/02/03 BUY 8,000 5 1
15/02/05  BUY 8,000 1
150611 BUY 8000 .
SR} 8y T JBagxE
15/08/10 BUY 7,900 0 ——d
15/09/07 BUY 7,900 RN S SO AL P SOt o
15/09/18 BUY 7,900
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> EXISZ £7| (2014.07.01~2015,06.30)
5= Fass HIE(%)
TES 174 82.98%
HS 2474 17.02%
o= o 0%
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