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[T 3] 47 FEXIFTA £7]0( 45 0| (Th2]: Aloigl)
EETRA FY20 2QF FY20 1Q (QQ FY192Q (YoY)
NEIZNES 8649 9324 72% 996.1 -132%
KB2& 8910 7295 221% 991.2 -101%
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Top picksZF KBu&(105560), shi=8%45-(086790) = A5k, KBu&2 75 A4
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[=E 12] 23 Valuation table (CHl: MR HY, %)
(2 1ot B %) NEIANES KB 28 StLFBX|F 22 Z8XIF

DEIStsh (055550) (105560) (086790) (316140)
£xte|A Buy Buy Buy Buy
=87} 43,000 50,000 37,000 11,000
ARZF=7H7/7)(#) 30,150 35,800 27,100 8930
ME01=(%) 426% 397% 36.5% 232%
247]2:0|2(FY2017) 29177 33114 20369 15122
£47]2:0|2(FY2018) 31567 30612 22333 20332
2t7]20]2(FY2019) 34035 33118 23916 20376
=h7]20| (FY2020F) 31098 31567 20548 15159
ROE(FY2017) 92% 101% 88% 74%
ROE(FY2018) 92% 88% 88% 97%
ROE(FY2019) 93% 90% 88% 92%
ROE(FY2020E) 78% 80% 71% 70%
PER(FY2017) 80 80 72 70
PER(FY2018) 59 64 49 52
PER(FY2019) 64 62 49 41
PER(FY2020E) 46 47 40 40
PBR(FY2017) 071 078 062 052
PBR(FY2018) 053 054 041 049
PBR(FY2019) 055 054 041 037
PBR(FY2020E) 036 037 027 029
DPS(FY2017) 1,450 1,920 1,550 500
DPS(FY2018) 1,600 1,920 1,900 650
DPS(FY2019) 1,850 2210 2,100 700
DPS(FY2020F) 1,690 2110 1,800 520
B Sk~ E(FY2017) 29% 30% 31% 32%
Hi ===l E(FY2018) 40% 41% 52% 42%
B Sk~ 21 E(FY2019) 40% 45% 54% 57%
B === 21 & (FY2020F) 56% 59% 66% 58%
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Xt&: Company data, WESH E|MRAMIES
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Appendix. ZtEL

[T 25] 22E 23 Valuation L HiZ H|W (TRl A, b, %)
27t CIN A7H5%  12MTPER 2020F PBR 2019 HHZHAIEH zozoitag 1V 20208 ROE
p= EaiTian 1045 82 07 471 67 74 17

Ho|m| = Zk| 0] A 2895 111 12 315 38 119 67

e MEIAE 1082 102 06 242 40 90 35
3 @ =oth2|7} 2053 97 08 238 31 93 50

US @3z 555 93 12 379 46 133 72

PNC IO HA MH|A 48 96 09 369 45 106 67

2¥ %3 28 FjLct 980 120 16 464 46 144 126

EEE Z0O|LQ 23 812 105 12 461 51 124 101

FHLtCt W3 Q8 LHIATAL 502 89 10 519 64 17 10.1
#3 o8 2ERZ 349 9.1 09 468 58 10.1 87

AY|C| Am|2|Y B3 2B AMA 302 92 11 499 63 113 100

20|z Wy OF 274 107 05 %0 26 51 16

g= HSBC 224 1015 277 06 1720 22 19 36
HHEg0|= 251 97 04 210 15 37 26

BNP If2|H} 523 64 05 500 55 74 42

ZA 3gcjopaz|E 289 62 04 932 36 66 36
2A[OE] KL 150 62 02 733 11 33 11

Ao 23 MEHE 430 85 04 587 19 5.1 35
W3 LR H|AFLOF Of=JEt2|OF 244 1216 05 493 12 11 34

cg Zo[x 2% 204 NA 03 NA. 00 97 25
EhEETS] 64 300 02 284 03 08 11

oF HHAA2H 874 15.1 18 91.1 41 146 107

e LiNE eAEY2(of 28 4138 158 10 94 36 62 67
=T ANZ 245 370 113 08 725 22 71 63
QAED 2H 455 132 09 890 25 73 57

D|AH|A] UR) THO| A O& 537 104 03 61.1 59 33 43

U 0|== mo|HEIE 316 76 04 424 56 52 54
20|E2 O|&0| mo|HEE 392 60 04 370 60 65 67

s= e 331 103 15 63.1 54 154 120
BOC B2 335 77 09 484 58 115 100

Eqdded 2134 56 06 304 56 128 121

3 342 2709 53 06 304 58 127 119

== = =28 1818 6.1 07 300 51 123 15
=229 (BOC) 1459 6.1 06 311 52 11.1 106

=y 29 1450 109 16 332 32 167 162

KB = 8XIF 124 44 04 26.1 55 86 74

NEIr=p=NES 120 43 04 255 55 88 75

StLE8A|IF 68 33 03 263 70 89 71

o2 fEFEXF 54 34 03 27.1 67 92 71
471U 45 38 02 254 70 65 59

DGB Z8X|F 07 31 02 233 69 67 53

BNK 28X|F 14 33 02 219 57 6.1 53

BI8XF 08 29 03 182 66 97 92

X2 Bloomberg, EZEH 2|MXME]
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SiLE8AIF 22 2@t SESFIH Y 228 0|
- aeig - Aelg
ol E aOox ol E X}o|7: 2gx
AR EXte|A =R} ey A2/4/H AR} EXtolA =R} a2 A 2/4/H
2019.03.26 Buy 52,000 (26.20) (2394) | 2020.04.28 Buy 37,000 (2704) (1284)
2019.04.22 Buy 52,000 (2812 (2394) | 20200708 Buy 37,000
2019.07.03 Buy 52,000 (2866) (2394)
2019.07.29 Buy 52,000 (3082 (2394)
2019.09.18 Buy 52,000 (3083) (2394)
2019.1021 Buy 52,000 (3262) (3029
2019.10.31 Buy 50,000 (2733) (22.60)
20200114 Buy 50,000 (2817) (22.60)
2020.02.05 Buy 50,000 (28.50) (22.60)
20200217 Buy 50,000 (34.90) (22.60)
2020.04.08 Buy 37,000 (33.86) (2689)
Xz DEEH 2ARME]
KB 28 %2 2|zt =837+ Y 12|§ 30|
12l _ 12l
ol E 2= ol e 2=
ARt ExtelA =EFt B3 AD/AN AR} eI SEFt B3 AN
2019.03.26 Buy 57,000 (2144) (1877) | 2020.04.28 Buy 47,000 (2803) (17.87)
2019.04.25 Buy 57,000 (2048) (1789) | 20200708 Buy 50,000
2019.07.03 Buy 57,000 (20.78) (17.89)
2019.07.29 Buy 57,000 (23.14) (17.89)
2019.09.18 Buy 57,000 (23.16) (17.89)
2019.1021 Buy 57,000 (24.12) (22.63)
2019.10.31 Buy 57,000 (19.50) (12.28)
20200114 Buy 64,000 (29.56) (24.53)
20200217 Buy 64,000 (3938) (24.53)
2020.04.08 Buy 47,000 (2963) (2840)
20200413 Buy 47,000 (31.23) (27.23)

A2 WESH 2MEME
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o el smRE LT L ek smed swmb NN
2019.03.26 Buy 59000  (2356) (1864)
2019.07.03 Buy 59000  (2368) (1864)
2019.07.29 Buy 59000 (2542 (1864)
2019.09.18 Buy 59000  (2554) (1864)
2019.1021 Buy 59000  (26.11) (2542
20191031 Buy 59000 (2589 (22.37)
202001.14 Buy 59000 (2772 (2237)
20200217 Buy 59000  (3465) (22.37)
2020.04.08 Buy 43000 (3422 (3023)
2020.04.28 Buy 43000 (2992 (16.86)
202007.08 Buy 43,000

Az n2SH SMAIHE
S2I28AF 52 262 S8FV1 Y J2IE 5O
. I8 . 218

o sAeld  sERR LT L 9k smed smmb o U
2019.03.26 Buy 19000  (2580) (2395) | 20200428 Buy 11,000 (2139 (591)
2019.0429 Buy 19000  (2621) (2395) | 202007.08 Buy 11,000
2019.06.24 Buy 19000  (2621) (2395)
2019.07.03 Buy 19000 (2642 (2395)
20190729 Buy 19000  (2931) (2395)
2019.09.18 Buy 19000  (2958) (2395)
2019.1021 Buy 19000  (3556) (3368)
20191031 Buy 17000  (3087) (27.06)
202001.14 Buy 15500  (3263) (29.68)
20200217 Buy 15500  (4093) (29.68)
2020.04.08 Buy 11,000 (2719 (24.27)

X2 DEEH SMEIME

m Compliance Notice =

O] 220 AIHE LIES2 2f8Ate| o2 HaIGH HHHsIn oM, ojto| Rdt AZ0|LE ZHY §lo] 2HYEIUSS elict

O] ZARAZE GAF 2MAIMEZ MR = QU= 2tE U YHZLE] Hoj2I 0Lt AL 1 H2HHo|Lt 2izids BESHs 20| OFELIL) MM 0 ZARIEE FARIAIR 20 2EStAY| B2,

ofufet 220l n2Ho| S Zujol chet H MIAMo| S ABE 4 SSLICH E3F 0] ZAREC| AL Tl 91002 TAfe] izt o]

- & AMRE AISAY Sl 7IEAT £ A3 AR AISSH ARLO| GELICE
- LTI YAOIIM 1% Ol HR{SE UR| e4ELICE
- FUSTE2 YR DAY HEA Y O AL S BRAATE RS UR| SFELICE

-~

m EXo|A HIZ3A| U EXISSHTALE = 71Z2xt 2020.06.30

= Buy (Tli) Trading Buy (0H4~) Hold(2-8)
HIg 86.1 139 0.0
[YE FAelA |
Overweight(HIS2iCH): ¥Z HEHEC| JiMa 3H ASF7te| 45 7o Neutral(G%): S HCIHIEY2)

Underweight(HIS%4): 245 HEUEHO| oaiet 8| @357t 512t 7Ich
[71% FA7IZt 2 EASE] = 6712 71, 2015.6.1(Strong Buy S& A1)

Buy (0l<): KOSPI ChE| 7|Ch-21E 10%0ke
Hold(&2): KOSPI CiH| 7|t~ -10~10%

KYOB O Securities

Sell(OHE)
0.0

[ 27} Ol =(R] 4

Trading Buy: KOSPI ChH| 10%01a Zai49] oildz|Lt 224
Sell(UHE): KOSPI ChH] 7[Ch4=24E ~10% Ofst
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