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(B9 212

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16F YoY (%) QoQ (%)
F=oioial 7,528 8,172 7,307 7,219 7,814 8,099 8,010 9.6% -1.1%
o|xto| <! 6,422 6,541 6,633 6,779 6,692 6,839 6,942 47% 1.5%
t|o|xjo|2 1,106 1,632 674 440 1,122 1,259 1,068 58.5% -156.2%
Ehoj 22 [d| 3,800 4,361 3,941 4,434 3,885 4157 4,049 27% -2.6%
=CEXE2IN 0]2 3,728 3,812 3,365 2,785 3,929 3,942 3,961 17.7% 0.5%
SCHET QoM 1,272 1,536 989 1,053 1,147 1,231 1,216 23.0% -1.2%
oioi0|2l 2,456 2,276 2,376 1,732 2,783 2,710 2,745 15.5% 1.3%
MEolad 2,817 2,374 2,487 1,752 2,876 2,798 2,778 1M17% -0.7%
chy|&o0(2l 2,196 1,886 1,963 1,301 2,490 2,207 2,106 7.3% -4.6%
o1 27|20 2,133 1,867 1,914 1,253 2,435 2,149 2,060 7.6% -41%
7 A AURIX| 7 23 T
Xz 3IMKIE, HMCEXISH
(OZ2) 3QI6F ZAMIMA CHH| O|QU=KIK| (2l Aloie)
Alst KB =) IBK BNK DGB JB A
3Q16F ZAIMA 600 464 346 296 156 79 43 1,985
3Q16F 23Z| 613 486 360 321 155 79 46 2,060
YovY (%) 9.7 19.4 221 314 47 -25 465 92
HAMMALHY (%) 2.1 46 40 8.5 -0.8 0.0 75 38
3Q16F NIM (%) 198 1.84 1.42 1.90 2.22 2.13 222 187
QoQ (bps) -1 -1 0 -1 -3 -3 -3 -1
YoY (bps) 1 -4 4 -2 4 -2 -5 0
3Q16F IE24EE (%, QoQ) 26 1.3 10 1.8 1.2 1.2 58 19
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XI= : DataGuide, HMCEXISH
{25y Valuation table
055550 105560 000030 024110 138930 139130 175330
AlSEX|FE KB=2 & 222 7|23 BNKZE&XIF DGBEZEXIF JBFEXIF
Y7} 40,100 38,950 11,350 12,000 8,680 9,170 5,950
SEFV} 59,000 47,000 14,200 17,000 13,000 13,500 7,700
EXto|74 Buy Buy Buy Buy Buy Buy Buy
ROE (%)
2015 8.1 6.1 6.6 75 9.1 92 57
2016F 83 6.8 6.6 73 8.1 83 72
2017F 84 6.8 59 7.1 8.0 8.1 7.0
ROA (%)
2015 0.69 053 038 0.50 0.56 0.64 0.30
2016F 0.65 0.58 037 0.48 0.60 057 0.38
2017F 0.64 0,58 0.32 0.47 0.61 0.56 0.37
P/E (tH)
2015 82 89 72 6.9 44 52 6.6
2016F 78 76 6.8 6.5 51 51 58
2017F 74 72 7.3 6.3 49 49 56
P/B (eH)
2015 0.65 052 0.40 0.46 0.38 0.44 0.48
2016F 0.65 0.50 038 0.43 0.41 0.41 044
2017F 061 0.48 037 0.41 0.38 0.38 0.41
HiEH2lE (%)
2015 30 25 44 38 17 3.1 08
2016F 35 33 35 46 22 37 12
2017F 40 39 40 53 25 44 15
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> EXtelA I SHFI| FO| > E[Z 27t MSIX|F FIt Y SHFIt
U xt X =Esvt U xt X =E3vt
w7 BUY 55700 | 15/09/07  BUY 56,600 e
o7/ BUY 55700 | 15/09/25  BUY 56600 70 -
14/07/25  BUY 55700 | 15(10/2  BUY 59,000 60 |
/10/08  BUY 55700 | 16/0113  BUY 59,000 o _-‘_,_r"\—._,—l_
14/10/29  BUY 59,000 | 16/02/04  BUY 59,000 o %
w25 BUY 58700 | 16/03/6  BUY 59,000 |
15/01/15  BUY 56,800 | 16/04/22  BUY 59,000
15/02/05  BUY 56,500 | 16/06/23  BUY 59,000 “
15/04/07  BUY 54500 | 16/07/22  BUY 59,000 1 HERFE ——=EF
150423  BUY 54500 | 16/09/08  BUY 59,000 19\ B & B & &
S| 16/09/26  BUY 59,000
15/07/23  BUY 54,500
> EXtelA I SHFI FO| > £[Z 247t KBE8XIF F7t I SHFI}
U xt X =Esvt U xt X =E3vt
1500114  BUY 48000 | 16/04/2  BUY 42600 S
1502006 BUY 48000 | 16/06/24  BUY 45000 60
150408  BUY 46000 | 16/07/2 ~ BUY 47,000 5
150429  BUY 50000 | 16/09/08  BUY 47000 ‘—\_]_'_"'—\_\_r‘_
Sieix} v 16/09/26  BUY 47,000 ® WM
15/07/24  BUY 46,000 %0
15/09/07  BUY 46,000 20
15/09/18  BUY 46,000 o .
15/0/2  BUY 46,000 i s
16/01/25  BUY 42,600 8 S & B & &
16/02/05  BUY 42,600
16/03/18  BUY 42,600
> EXtelA I SHFI| FO|
URt EXlop EHTt ARt EXlop EHTt
13/11/13 BUY 16,300 | 15/02/06 Mperform 11,400
13/12/06 BUY 16,300 | 15/04/30  Mperform 12,200
14/01/28 BUY 16,300 EEAtHE
14/02/07 BUY 14600 | 15/07/30  Mperform 10,400
EExtHE 15/10/30  Mperform 11,100
14/06/03  Mperform 13,000 | 16/04/22 BUY 13,200
14/07/11 Mperform 13000 | 16/07/20 BUY 14,200
14/07/18  Mperform 13000 | 16/09/08  BUY 14,200
14/08/04  Mperform 13000 | 16/09/26 BUY 14,200
14/10/02 M perform 13,000
14/11/03 M,perform 11,600
14/11/25 M.perform 11,400
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U Xt EXe =t U Xt EXep =u3t
worm  BUY 17300 | 1507/31  BUY 17,900 )
4/07/18  BUY 17300 | 15/09/07  BUY 17,900 25
14/07/30  BUY 7300 | 15(10/13  BUY 18,000 )
140925  BUY 19000 | 5/11/02  BUY 18,000 ’
141103 BUY 19000 | 16/02/15  BUY 17,000 15
14/1106  BUY 19500 | 16/04001  BUY 17,000
141125 BUY 19200 | 160502  BUY 17,000 °
14/1216  BUY 20000 | 16/07/14  BUY 17,000 5
150209 BUY 20000 | 1600801  BUY 17,000 R
1500318 BUY 18200 | 16/09/08  BUY 17,000 \i@ & R & o &
1500504  BUY 18200 | 16/09/26  BUY 17,000
R Y
> EXQA U FEFIt F0| > Z2 2 H7ZE BNKESXIF F7t & ERF7}
U} Exleid 5t U} Exleid 5t .
14/06/03 BUY 20,300 | 15/08/05 BUY 20,000 e
14/06/18 BUY 21500 | 15/11/06 BUY 20,000
14/07/11 BUY 21500 | 15/11/18 BUY 16,900 2 |
14/07/31 BUY 21500 | 15/12/16 BUY 14,000
14/08/04 BUY 21500 | 16/02/04  BUY 13,000 15
14/08/20 BUY 21500 | 16/05/09  BUY 13,000
14/11/06 BUY 21500 | 16/07/29 BUY 13,000 1
14/11/25 BUY 21,000 | 16/09/08 BUY 13,000 s |
15/02/05 BUY 21000 | 16/09/26 BUY 13,000 ENK2 AR
15/04/03 BUY 21,000 0 SE
15/04/28 BUY 22,000 o oF o o & &
R Y
> EXQA U FEFIt F0| > z|2 237t DGBEEXIF F7I Y SHEFI}
U} Exleid 5t U} Exleid 5t .
14/06/03 BUY 20900 | 15/10/02 BUY 16,500 e
14/07/11 BUY 20900 | 15/11/09 BUY 16,500
14/08/04 BUY 20900 | 16/02/05  BUY 13,500 %
14/10/30 BUY 19200 | 16/05/09  BUY 13,500
14/1/13 M,perform 15,400 | 16/07/08 BUY 13,500 15
14/11/25 M,perform 14,000 | 16/08/10 BUY 13,500
15/02/05 BUY 14000 | 16/08/30  BUY 13,500 1
15/05/1 BUY 17,000 | 16/09/08 BUY 13500 s |
SR} Y 16/09/26 BUY 13,500 DGBEEAIF
15/08/06 BUY 16,500 0 SEA
15/09/01 BUY 16,500 o o o & o &5
15/09/07 BUY 16,500
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> EXelAd A ZHFI} F0 > =2 2¢zZt yBEE FUt & SHFIL
U xt EXed =Ezwb| dxt X =E3Ut .
14/06/03  BUY 9000 | 16/0801  BUY 7,700 o
14/07/11 BUY 9000 | 16/09/08  BUY 7,700 o ]
14/08/11 BUY 9300 | 16/09/26  BUY 7,700 5 _'_\.l_l__\_l_
141080  BUY 8,000 7
141125 BUY 7,200 6
1502003  BUY 8,000 51
15/02005  BUY 8,000 ‘3‘ | sBEEAE
16/05/11 BUY 8,000 ) | s
B b N
1500810  BUY 7,900 0
15109  BUY 7,300 o *° o ©° o ©°
160429  BUY 7,300

» Compliance Note

* 2 XIZE 25t ol2lAEE sliE S| RIIBHE 2Rt UX| eAELICE

2 X=ZE 7 [HEXKt EE MEXIA| MIZBE Ato] SELC

+ 0| Xi=0ll AIRHE LIS KZXHIRE ZXIY, HEHEC| ozt FaiohA Higstn Qlon, Qo] Heist 2ZolLt ZH] §lol AMEINSS SRIELIC

> Exjold 27

> AT EXo)7 ERHMCEXISHO| PEEAQ7I2 35822 F25|H &% 67127t §F HEHIEN AEFIte| MAUS on|at
* OVERWEIGHT : ©Z HOHIH | 7iMat 8l EF710| 45 7Ich
* NEUTRAL : ©IF HE{HIZEA | Ro|0|5t Hal7} ol dzlX| ot
* UNDERWEIGHT : 2& HC{HIZO| otsiet S| YEF712| sl 7|cH

> HMCEXIS O ZEEXICI7IR 36522 72N & 6717t F371FY F7tthh| FHEZ9| oA MtilES ofnj§t
« BUY : X Z7|HH| Z014QIE +15%P 0]AH
« MARKETPERFORM : =Xl ZJ|HH| Z1QIE —15%~+15%P O|LH
« SELL : =X E71CHH| ZaolE —15%P 05t

» EXISE E7 (2015.07.01~2016,06.30)

X153 % HiE(%)
IfjE= 12671 81.8%
28 2714 17.5%
= 14 0.6%
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