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Update
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Top picks
=9 FXoA TP(12M) CPQE17Y)
KB328(105560)  BUY 65,000 42,4002
fLH3-5(086790) BUY 43 5009 33,350
Financial Data (SUtHA 234 HA))
EXX B =] 2018 2019 2020F 2021F 2022F
FFgoel | Al 46994 49894 51,583 53,794 56,216
A|IH0|2] AL 18942 19,839 20,087 20,909 21,799
X|dja0lel | MAA 13,514 13878 14091 14,666 15,289
EPS 2 4,083 4193 4258 4,431 4,619
(FEZE) | % 9.8 2.7 1.5 4.1 42
274BPS 2 47590 51,109 55250 60,450 64,099
PER alj 5.6 53 4.6 4.4 4.2
PBR elj 0.48 0.43 0.35 0.32 0.30
ROE % 8.9 8.5 8.0 7.7 7.4
ROA % 0.64 0.60 0.57 0.57 0.56
HT+AUE % 43 5.8 6.0 6.6 7.0
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B 1. SYURRIHEE W AL2|oE 28 oy &4 =Y (B9 gie)
Alot 93 otk BNK KB A

) EFE TFH1Z UZF TRS Ha® o+ 71y

2) % SUTTUHIS 10%, B S 50% 717 76.5 13 34 2.1 1.5 94.8

) EFE TFH1Z UZF TRS da® o+ 71y

2) S0 SURTUHIS 20%, HIAHIS 50% 717 96.4 22,6 6.9 42 3.0 133.1

1) 2RE T2 U35 TRS Ha9 9+ 718

2) % SUTITHIS 30%. HHHIS 50% 71 116.4 339 103 6.3 4.5 1713

1) E2E TF-12 UZ&F TRS Ma9| 0]9]4 7PgA| (FHH-AP|H)

2) S0 SRS 10%, HPAHIS 50% 717 192.7 9.5 22 2.1 1.5 208.0

1) 2RE T2 UZF TRS H&9| 0]9]4 7P8A| (RE2H-APIH)

2) oo SOHTIONEIS 20%, BHAGIS 50% 71 210.5 19.1 43 4.2 3.0 241.1

1) E2E TF-12 UZ&F TRS Ma9| 0]9]4 7PgA| (FHH-AP|H)

2) S0 SURTIUHIS 30%, HPAHIS 50% 717 2282 28.6 6.5 6.3 4.5 274.1

Z Z2E THI0E 9% PASGUE, XAUA ZI ZRE A D-109] 9]420| 68~50%2 LHEQI002 HAOl WHON Uj4-2 50%, HEIA2VE 8480 79~58%=

WHCIQ0 02 HAMOl PO ]2 60%z 7Y, Credit insured 19 HEXO| 20%E AX[Of ERE TF-12 9428 HAHO2 J10) BZ 01488 40%241 7Y
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E2E TF-10 U3E TRS M9 84 J9A. £ SUHTOLHIS 10%, HHgulg 50% IFY) e
E2E FAD-1% HIg|lA 2T £2E THX Credit Insured 12 oA
=10 A 08 MELECER 0 MELECER o ELESER o8 e o5
xfon AO 2% jol AO 2 o AO 294 1o AO 29 1o 45 29
= R = Ny S Rt = G5 b ST Mo ol
50% 71g) 60% 71) 0% 773) 40% 773)

Agtocy 56 28 0.1 56 22 0.1 m2 162.7 8.1 2769 167.8 84
Apt2E 165.4 827 41 1319 528 26 888 888 44 119 71 04 348 2314 116
MOr3E TRS 350.0 5.5 350.0 56.5
ReRIely 2880 1440 72 300 120 0.6 69.7 69.7 35 3577 257 13
oy 355 178 09 07 03 00 509 509 25 7.1 689 34
Aoy 527 264 13 10 04 0.0 527 268 13
Bao 156 78 04 0.1 0.1 00 138 71 04 276 150 0.7
kB3¢ 49 25 1.1 19.0 76 04 83 301 1.5
UM 93 472 24 36.1 144 07 6.1 6.1 03 107.6 67.7 34
Hegx5H 848 24 21 177 7.1 04 9.9 495 25
MBS 643 322 16 478 19.1 10 96 96 05 89.0 609 30
OFLER} 62.0 310 16 110 44 0.2 68.1 354 18
e 407 204 10 407 16.3 08 407 36.6 18
71854 85 43 0.2 200 80 04 85 123 06
OotErzY 217 109 0.5 05 02 0.0 29 29 0.1 29 140 07
NHZH 115 58 03 118 47 0.2 6.5 6.5 03 183 170 08
Of2ACH & 9.0 9.0 05 9.0 90 0.5
5% 89 45 02 89 45 02
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o5 10 05 00 12 0.5 00 12 10 0.0
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Valuation Table

E 1. Valuation Table

Analyst X2, CFA 02-3771-3643

KB Alot 93 ot 71 DGB BNK B e i (=

(105560)  (055550)  (316140)  (086790)  (024110)  (139130)  (138930)  (175330) A (029780)

FXolA Off Off Off Off Off = Off == Off O HIE 38

SHEIHEHY) 65,000 54,500 16,000 48,500 15,500 9,000 10,000 7,500 39,000

SHA7IEM(6THY) 27,028 27,245 11,556 14,562 9,735 1522 3,259 1477 96,385 4518

501 (671 %) 533 477 56.1 454 5.7 372 479 4138 50.1 6.4

SHPBR 0.63 0.65 0.49 0.47 0.41 032 035 038 0.53 0.65

®T}71(2020.02.17) 42,400 36,900 10,250 33,350 10,150 6,560 6,760 5,290 36,650

A7HE 17,630 18,447 7,403 10,013 6,375 1,110 2,203 1,042 64,223 4246

/AR %) 47 47 2.4 29 25 2.1 2.4 23 34 19.4

PBR (20194) 0.50 0.55 039 039 033 0.26 030 031 0.43 0.65

(2020) 0.41 0.44 032 032 027 022 025 027 035 0.60

(2021F) 038 0.40 029 030 0.26 021 023 025 032 0.59

PER (20194) 6.0 638 44 46 41 37 44 32 53 13.0

(2020) 52 57 39 4.1 37 3.5 39 3.1 46 122

(2021F) 50 55 37 39 3.5 34 37 30 4.4 1.8

g2 E (2019A) 46 43 6.0 57 538 5.8 47 55 538 4.1

(2020F) 55 53 7.1 6.6 6.5 6.4 56 6.4 6.0 45

(2021F) 6.0 57 7.6 7.2 6.9 7.0 6.1 7.0 6.6 48

27%BPS (20194 95,405 78,653 29612 94,757 35,605 27,329 25415 17,615 51,109 59,525

(2020F) 103,593 84,429 32254 102,935 37,235 29,202 27171 19,348 55,250 60,874

(2021F) 112,142 91,668 35000 111,496 39,097 31,153 28,982 21,137 60,450 62,228

EPS (20194) 7,965 6,357 2,637 8,021 2,846 1936 1725 1736 4193 2,970

(2020) 8,188 6,426 2,643 8,178 2,772 1872 1756 1733 4258 2,999

(2021F) 8,549 6,657 2,746 8,561 2,888 1,951 1811 1789 4,431 3,104

DPS (2019A) 2,210 1,850 700 2,100 680 410 360 300 1117 1,600

(2020F) 2,350 1,950 730 2,200 660 40 380 340 1173 1,650

(021F) 2,550 2,100 780 2,400 700 460 410 370 1,285 1750

ROA (2019A) 0.66 0.67 0.54 0.60 0.53 048 0.55 0.73 0.60 1.53

(2020F) 0.64 0.62 0.52 0.57 0.49 042 0.54 0.69 0.57 1.55

(021F) 0.64 0.62 0.52 0.57 0.49 042 0.53 0.68 0.57 1.53

ROE (20194) 87 9.4 838 838 7.4 7.3 7.1 10.4 85 50

(2020F) 82 838 8.5 8.4 6.9 6.6 6.7 9.4 8.0 50

(021F) 7.9 83 8.1 8.1 6.9 6.5 6.4 838 7.7 50

AR (2019A) 39,119 40,825 25,522 29,010 22,787 5434 9,181 3820 177,517 6,896

(2020F) 42,572 42,663 27,430 31,466 23,821 5,751 9,753 4,161 189,576 7,053

(021F) 46,179 46,334 29,412 34,036 27,591 6,081 10,344 4513 206,891 7,210

LGB (2019A) 39,670 38,672 21379 28,450 22,787 4623 8,284 3470 169,154 6,896

(2020F) 43,075 42,207 23,287 30,905 23821 4,939 8,856 3811 182,861 7,053

(2021P) 46,629 45,826 25,270 33,476 27,591 5,269 9,446 4164 200,071 7,210

202 (2019A) 3312 3,403 1,904 2,408 1618 327 562 342 13,878 344

(2020F) 3,405 3493 1,908 2,455 1,600 317 572 341 14,091 348

(021F) 3,555 3619 1,982 2,570 1,667 330 590 352 14,666 360

QEHB| AR Z(2020F) 2,079 2,500 3611 1,501 3,140 846 1630 985 16,548 579

B S ENECES) 415808 499915 722268 300242 628070 169,146 325935 196983 3,309,682 115,859

EXHAK2019A) 518573 552443 362,093 421518 318120 72,403 104,539 47,530 2,420,649 22,038

FXFA2020F) 539259 58105 370797 441259 332316 77,232 109,054 50,725 2,526,268 22,944

SRR | REE(HH) 12.5 13.8 159 143 14.0 15.6 123 133 13.8 33
Atz of3 S = At
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SX10/A WE Y ¥ SEFVL 128

KBa8
12|&
@) ———KB2S TP R} SXea SEFt 32 52
90,000 - 2027 BUY 65,000
80,000 | 19.12.9 BUY 61,500 -23.19% -18.70%
70000 19.8.20 BUY 57,000 -24.76% -17.54%
’ 19.42 BUY 62,000 -28.03% ~24.52%
60,000 19.42 SRS
50,000 18116 BUY 69,000 -33.39% -29.06%
40,000 1 18.7.9 BUY 75,000 -30.18% ~25.07%
= 0 — ()
30,000 | 18.1.30 BUY 80,000 25.85% 15.38%
20,000
10,000 1
0 —
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
AR
NEISNES AT S EX[o|A 237t o2
€) NLIPNES +7gTP = = T o E<fnl
70,000 - 19.10.28 BUY 54,500
60,000 19.8.20 BUY 52,000 -19.65% -15.67%
’ —|—|_,—|_’_ 19.42 BUY 57,000 -21.57% -15.79%
50,000 | 19.42 LY
'\WWW 18116 BUY 55,000 -23.68% -19.55%
40,000 + 18.7.9 BUY 58,000 -24.82% -20.43%
30,000 | 17.7.21 BUY 62,000 -21.38% -10.65%
20,000
10,000 -
0 —
18.2 18.4 186 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
L2138
=g
) 22|38XF 274TP =a w9 SE3 5 2
25,000 - 19.10.30 BUY 16,000
19.8.20 BUY 17,000 -29.22% -25.88%
20,000 1 19.6.24 BUY 19,000 -29.84% -25.79%
19.42 BUY 20,500 -31.52% -29.51%
CHCHR HH A
15,000 - 1942 EERLE
10,000 1
5,000 1

0 T T T T T T T T T T T )
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
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o328
e
@) — otz 8RN = AP L) XA SEFIt 32 52
60,000 - 19.8.20 BUY 48,500
19.42 BUY 54,500 -32.91% -27.43%
50,000 - ; 1942 SNl
40,000 -
30,000 -
20,000 -
10,000 -
o+ O
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
718e
. W sxjo 287} et
() 7| 2% S7yTP 2 C |ET m3 ETn]
25,000 - 19.10.28 BUY 15,500
19.8.20 BUY 17,500 -27.34% -22.86%
20,000 I t—— 19.4.2 R
18.11.6 BUY 19,000 -24.52% -19.21%
15000 1 L 1879 BUY 20,000 -24.74% -19.75%
' 18.4.27 BUY 20,700 -22.08% -17.87%
17.7.24 BUY 19,600 -19.95% ~12.24%
10,000 -
5,000
o+ O OO
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
DGBZ&
12| &
) ———DCB28X| % £78TP e XA B3It 52 21
18,000 - 19.11.1 BUY 9,000
16,000 1 19.8.20 BUY 10,000 -28.09% -22.40%
- 0, - )
14,000 | 19.42 BUY 12,000 32.88% 27.58%
19.42 YGRS
12,000 - 18.11.6 BUY 13,000 -34.08% -30.69%
10,000 - 1879 BUY 14,500 -31.15% -27.24%
8,000 1 17.5.23 BUY 15,800 -29.49% -16.77%
6,000
4,000
2,000
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BNKZ§
12| &
@) —— BNKZ2&X|Z= AXTP =0 FXea SEFt 32 52
18,000 - 19.12.24 BUY 10,000
16.000 | 19.8.20 BUY 9,000 -21.24% -12.33%
= 0, = 10/
14000 | | 19.42 BUY 10,000 28.66% 24.90%
19.4.2 =Rt ks
12,000 4 1879 BUY 13,800 -43.51% -31.45%
10,000 — 17.5.20 BUY 16,000 -36.52% -27.81%
8,000 -
6,000 1
4,000 -
2,000 |
18.2 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
B34
e
@) e E TP e XA SEFL 52 51
10,000 - 19.11.1 BUY 7,500
9,000 ] 19.8.20 BUY 8,000 -30.82% -26.63%
8,000 - 1 19.42 e
2000 1 1879 BUY 8,500 -30.86% -25.88%
! - 0, - 0,
6,000 MNMMM 17523 BUY 9,300 33.34% 25.05%
5,000 |
4,000 -
3,000 1
2,000 1
1,000 |
o —
182 18.4 18.6 18.8 18.1018.12 19.2 19.4 19.6 19.8 19.1019.12 20.2
Sitoa YUY X EXA H[SFA|
o Sxjojzio] QIS FHY 0|3 1VjU Y|FO2 Mg
* 719 R . el R
BUY(O+)_SHEF717F HE7F THH| 15% O 45 o Overweight(H| FYCH)_QFX|7t HXX|4- ChH| 15% O &5 o™
Neutral(FE)_SEF717F HF7} O] -15%~15% 52 Neutral(FE)_YFX| =7+ UK 4 TH| -15%~15% 5
Reduce(O%)_SHEFI7H ®EIL CH| -15% O O 7Hs Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O|d Ot 7t
55 BUY(@H=) Neutral(5&) Reduce(Ti) jag|
2SR HlQ 89.2% 10.8% 0.0% 100.0%

* 717 20204 2% 17
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