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B3O 40 Y 3 018 st om0
2012 2013 2014 2015 2016 2017F 2018F
ue
ey
AT 760.5 505.2 796.6 782.7 840.9 984.5 1,019.3
DB&&E 413.0 306.0 400.3 412.7 470.2 609.5 627.1
IO 3334 191.5 2333 203.3 399.7 459.4 500.0
[i| B ES | 130.7 1353 127 171.3 257.8 350.9 341.8
ofopad 23.1 436 16.3 953 112.2 157.5 1949
9] 5718
ARG URY -3.1% -33.6% 57.7% -1.7% 7.4% 17.1% 3.5%
DB& & 2.4% -25.9% 30.8% 3.1% 13.9% 29.6% 2.9%
OO -16.5% -42.6% 21.8% -12.9% 96.6% 14.9% 8.8%
0|2 xR -20.6% 3.5% -16.7% 52.0% 50.5% 36.1% -2.6%
vrorad -42.7% Pt SRR 485.9% 17.8% 40.3% 23.7%
B 201
AT 85.2% 85.3% 85.5% 84.8% 84.0% 83.7% 83.3%
DB&&E 83.8% 84.3% 86.8% 86.0% 84.6% 83.0% 83.5%
OO 83.1% 84.4% 86.2% 87.0% 84.6% 83.4% 84.1%
| EIESeIpN| 80.6% 81.6% 85.0% 84.5% 82.9% 81.6% 82.1%
ofotad 85.8% 86.1% 85.6% 84.6% 84.2% 82.9% 82.9%
Uk 2ot
AT 64.8% 58.8% 62.9% 63.7% 73.7% 81.2% 66.0%
DB&&E 66.9% 61.2% 70.6% 72.5% 76.5% 64.8% 65.1%
HOO 69.8% 65.2% 71.6% 72.6% 65.2% 66.3% 68.4%
| EIESeIpN| 71.9% 63.1% 71.6% 62.7% 68.7% 63.2% 68.5%
ofopad 73.3% 64.5% 62.1% 64.6% 67.4% 67.3% 66.8%
XpSAF 201
ATy 81.3% 84.8% 83.0% 82.4% 80.9% 79.6% 80.0%
DB&E 82.7% 86.6% 88.7% 87.5% 81.6% 80.6% 81.0%
HOOH 83.4% 86.9% 88.1% 89.7% 81.8% 79.1% 79.6%
1| EIESelpy| 86.4% 90.7% 94.8% 93.0% 84.1% 79.1% 80.3%
ofopad 90.1% 93.4% 91.4% 91.7% 84.8% 80.4% 81.5%
¥7| &0t&
AUy 88.0% 87.8% 88.4% 87.6% 86.3% 85.5% 86.3%
DB&E 85.0% 85.1% 87.3% 86.9% 86.1% 85.0% 85.8%
SO 83.7% 84.8% 86.6% 87.0% 86.7% 86.0% 86.6%
i | IS 79.7% 80.5% 83.9% 84.1% 83.4% 82.8% 83.0%
ofotad 85.6% 85.7% 85.5% 84.2% 84.9% 84.1% 84.0%
2axollg
AT 41% 3.8% 3.7% 3.3% 3.0% 3.2% 3.0%
DB&&E 4.4% 3.9% 4.3% 4.0% 3.6% 3.4% 3.5%
HOO 4.6% 3.7% 3.8% 3.5% 3.4% 3.3% 3.4%
i | IS 47% 4.6% 4.3% 5.0% 4.4% 4.6% 4.6%
ofotad 4.9% 4.3% 4.2% 4.2% 4.0% 3.9% 3.9%
el
o 29
AT 1,006.2 584.4 1,336.6 1,211.2 2,054.3 1,352.9 1,667.9
el 490.9 355.2 405.4 530.0 7953 715.0 751.4
ING*88 199.3 187.8 2235 304.8 240.7 3454 364.4
¢ 5718
AN 6.2% -41.9% 128.7% -9.4% 69.6% -34.1% 23.3%
oS -4.1% -27.6% 14.1% 30.7% 50.1% -10.1% 5.1%
ING*8%8 -22.0% -5.8% 19.0% 36.4% -21.0% 43.5% 5.5%
2eia0le
A8 85.6% 86.2% 84.4% 76.7% 82.1% 78.6% 76.6%
OHoAET 84.3% 80.6% 80.4% 79.3% 79.0% 76.7% 75.7%
ING*§ 86.4% 78.8% 84.8% 76.6% 76.4%
QExHoRIE
A48 4.2% 3.0% 4.2% 3.6% 4.0% 32% 3.4%
lrelgalst 5.2% 3.7% 49% 4.4% 4.0% 3.9% 3.8%
ING*§ 47% 3.5% 4.4% 4.0% 3.6% 3.5% 3.6%




E 4, Valuation Summary (TR Y, %, HAY, vif)

cieetial| Caatial HCHOH S P (TSI | AR il ok INGA8H

SXeA BUY BUY BUY BUY Neutral BUY BUY BUY
EHFING) 360,000 91,000 52,000 11,000 24,000 165,000 10,000 56,000
HIHZTH(1/12, ) 278,500 71,600 46,050 8,560 23,650 124,500 7,150 54,900
AH40124(%) 29.3% 27.1% 12.9% 28.5% 1.5% 32.5% 39.9% 2.0%
A|7HEQH (A2l 13,767 5,069 4117 999 2,609 24,900 6,210 4,502
MY A01Z(%) ™ 47% 1.8% -0.3% -0.8% -0.4% -0.4% -1.4% 4.4%
3M -33% -5.9% -3.5% 6.1% -8.0% 2.0% -1.9% 1.1%
6M -4.5% -8.7% 2.4% -12.5% 9.2% 33% -3.0% NA
1y 41% 17.4% 49.8% 21.6% 53.1% 12.2% 10.0% NA
M0 Z(%) ™ 4.1% 1.2% -1.0% -1.5% -1.1% -1.0% -2.0% 3.7%
3M -4.2% -6.8% -4.4% 5.2% -8.9% 1.1% -2.8% 10.2%
6M -7.8% -12.1% -0.9% -15.9% 5.9% -0.1% -6.4% NA
1y -15.5% -2.2% 30.1% 2.0% 33.5% -7.4% -9.6% NA
P/E(HH) 2016 13.57 8.41 6.28 584 6.52 9.83 6.70 NA
2017F 12.03 7.44 7.9 635 7.41 16.53 8.16 13.03
2018F 11.61 7.23 7.34 513 7.61 13.40 778 12.35
P/B(HH) 2016 1.05 1.00 091 0.74 1.03 0.69 0.65 -
2017F 0.96 1.02 118 0.79 143 0.66 0.63 1.16
2018F 0.91 0.92 1.05 0.69 1.26 0.61 0.59 1.04
ROE(%) 2016 8.1% 12.3% 15.4% 12.9% 16.6% 7.7% 9.5% 57%
2017F 8.5% 14.5% 15.6% 14.7% 20.3% 43% 8.2% 8.6%
2018F 8.1% 13.3% 15.1% 14.4% 17.6% 4.7% 7.8% 8.9%
EPS Growth(%) 2016 9.1% 13.9% 96.6% 17.8% 44.5% 74.3% 50.1% -92.1%
2017F 17.1% 29.6% 14.9% 9.0% 36.1% -34.1% -10.1% 43.5%
2018F 3.5% 2.9% 8.8% 23.7% -2.6% 23.3% 50% 5.5%
BPS Growth(%) 2016 10.8% 7.6% 13.3% 2.8% 7.0% 22.6% -4.9% -90.3%
2017F 13.1% 12.4% 13.1% 10.9% 11.3% 16.4% 13.3% -6.2%
2018F 5.5% 11.0% 12.2% 14.3% 12.7% 8.6% 7.4% 11.5%
ROA(%) 2016 13% 1.5% 1.2% 0.9% 1.7% 0.8% 0.8% 0.8%
2017F 1.4% 1.7% 1.2% 1.1% 2.0% 0.5% 0.7% 1.1%
2018F 1.3% 1.6% 1.2% 1.2% 1.8% 0.6% 0.6% 1.1%
Ui % (%) 2016 30.1% 19.9% 26.3% 8.1% 35.4% 10.5% 8.2% 69.4%
2017F 33.9% 21.6% 25.5% 8.9% 31.3% 26.5% 12.6% 52.2%
2018F 32.8% 20.7% 23.5% 9.0% 32.2% 32.3% 13.1% 49.5%
DPS() 2016 6,100 1,650 1,350 100 830 1,200 80 2,037
2017F 8,100 2,150 1,500 120 1,000 2,000 110 2,200
2018F 8,100 2,150 1,500 150 1,000 3,000 120 2,200
i+ 2UE(%) 2016 2.3% 2.6% 43% 1.4% 5.4% 1.1% 1.2% NA
2017F 2.9% 3.0% 33% 1.4% 4.2% 1.6% 1.5% 4.0%
2018F 29% 30% 33% 1.8% 4.2% 24% 1.7% 4.0%
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