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4Q07(P)

Q06 17 207 37 | y-y g-q E=AEA Consensus
it e sl 13285 25933 20688 19226 | 20150 51.7 48 1,918.1 na
Cf & A 2| 266.0 775 176.7 72.7 6147 1311 7450 610.6 na
Fedolel 259.3 15756 1,037.8 846.9 231.0 -10.9 72,7 127.9 548.5
=02l 250.5 959.8 686.6 524.2 225.7 9.9 -56.9 416 453.0
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Cf & A 2| 238.2 51.9 114.4 334 366.5 539 9989 280.7
gedolel 2343  1,1414 924.1 588.6 257.2 9.7 -56.3 184.1
=02l 249.1 827.8 710.0 316.1 1974  -20.8 -375 133.9
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4Q06 3Q07 4Q07 q-a(%p) y-y(%p)
NIM 2.36 2.21 2.30 0.09 -0.06
NPLEIE (SEIIE Ca ] o o o1
Coveragerao 180.0 1780 1920 40 120
AAH| S
THA 0.61 0.51 0.41 -0.10 -0.20
471y 0.85 1.24 1.10 -0.14 0.25
AItE 3.98 3.06 3.40 0.34 -0.58
Fasted J|ENPL HIE OF 7IFE, A8FIE AXMu|g82 ST AEIE I|F,
NIME =2l 9l Hel 7|&
Az MEK|F, RE|FASHE EMAMEH




MBI = WWW.Wooriwm.com
£01M 04%15| =1, BEAHH JHHA| Business model 71| Xigzt 2at
AaA oA 2008 Wik T AP717F = Aoty webx 34 2 ke 2 MEAS &8t wish=
WA ks Aoltt. Zefu GARE A8 u] Mgk T2 PBR Zew|odo] thA] i 7hsAe] 2 Ao
At} kel gozpukzlo] 3.89% (AFFIE E8k 2007d 14 718 07 &8 = 714 =1, Business model
o] & 7k20)4 9)7] WEolt), 5] GAl= BEYH s)40] o7t UM A8AZ Business modeld 77} A
7} g Z o= sty vlseet o2 20079 ARs ol AEEA ZEARSAS Bast Ho] x|y eglog
243t v §lrk.
2H =0[xiO}EI MY AFERS
(%) (%)
45 _ 30 mATEEE W AA 2k
40 |
35 | 25
30 | 20
25 |
20 | 15
15 | 10
10 |
05 | 5
00 0
A5 =82l 2|5 o+ 24 St n oW oy g =2 g Fo I < - v
Xx 28 ey 28 =28 28 @ F H T2 R
F AEFEXFE LG FIE EF F2007d 10" 7|1E (A 4¥-10Y)
Rt o RE: HYHBHEA, P2ASRSH 2l A Ml
st 2A0{AMH[ED} Coverage ratio 0| ME2# ME SAMH|SD Mg FAM F0|
(%) 2A0{AlE| S () (%) (Mt 2) AT 5104 A1 (E (%)
40 - —e— Coverage ratio () 4 200 1800 - —o— AE BAAMHIS(R) | 45
a5 | 1600 | 1 a0
’ 1,400 |4 1 35
30 | 1 150
e 1200 | 1 30
5 1000 | 1 55
20 1100 800 | 20
15 L 600 | {2
1.0 50 400 15
ST 7 200 | 4 10
05 | 0 105
00 0 -200 L 1 oo
0112 0312 '05.12 073 079 1Q04 3Q04 1Q05 3Q05 1Q06 3Q06 1Q07 3Q07
7 Msted JlE AW 2a0fMy| g
Rz ABAIF, R2SKHEH 2IMx M =(T7 01 5104 41+ 41 24+ 24)(25 01 41 +&12k+0} 21100
RE: BRI T, P2 SABH 2l MM
Q QRExEH




WWW.wooriwm.com

BT IR 7|HAH3(o] =2 Comment

71918 % AeAF 399 Comment T2 - T} 2t

(EA3) 2007 v A9 90092 44 AlZ]. 2528 Q4] 2P AAFe) | w
P2 A8 Fedo] 9lo] 20087 HlgS A 07 Srfal = ofl. 2L 2009 o)l A
3} Hddo] 7] oo} uird sk s AR 4 9ls

(20084 A=) 23 NEI=H AAE Eld3hk= Positiono] P& 20081 1A wellA] 1417} #]
okl Z79], BAY, AR oA AACE AYNT|E U FHE E AL, ARG} st
of AISHBNPS} SHARFE-E-9] E5t ojF 9ol AMES vh= & O] AES A8 Fof 9lS
(Sub prime CDO) A&H28E Sub Prime #& CDOE 5399 BA31Y 911, 0] & 30% 7+5}o]
5 AAo| )= Gk %] k& 0T Kl 9

(Business model) 20080l 287} v 4=9] H|$-S 57:432 Ak 9l

@9 FE uF ) 20079 4% 550 HEL Qe de] F5-9] oY) HIFS 20129 12%, 2015
15% 7HA gdg AZY

(20083 A7} 2 ol 2008 w0)ApA e tha skt 7heA 9lS A0 B 9l 11
2L} 20080l AR Tol Helol T & Ao, ARS7HEE WA AgPs. e &
AE0] Aol oAbl ko] Mgl wiite] AAA 0 v Ee/1e HA S 20 Wi 9l
APIRREHIE) ABIS 244 712272 g0] 09~1.0% 7} 312ka Z0]7] ujite] &80 2R

e s B 0% 383 A2 LOZRERRE AR tiae 7] el 23el dht i wd
= WA ool E= A




EE

[

WWW.wooriwm.com

INCOME STATEMENT GROWTH RATES

A H) 2006/12E 2007/12E 2008/12F 2009/12F (%) 2006/12E 2007/12E 2008/12F 2009/12F
o|xto| <] 44700 6,352.7 6,660.0 7,343.6 Balance sheetitems
H|O|Xto| <] 9841 21501 12167 1,317.6 AIMEA 10.4 25.5 8.6 8.7
=g 54540 85028 7,876.6 8,661.2 CHECHHA 145 176 8.3 9.7
o & 4&k2t] 5846 9376 6772 9407 ZHHUZE 106 125 56 9.1
Thoj 2k || 28395 39770 40138 42174 J|HHE 19.8 7.7 10.3 10.2
ol 2,030.0 35883 31856 35031 AEI= 51 2699 7.2 9.9
ddelold 483.6 66.4 379 385 o2 9.0 122 71 8.6
N™ ol 25136 3,6547 32236 35416 AL 6.1 44.3 108 7.0
B olA| 6712 12641 1,1024 1,188.7 A}z 29.1 2.7 8.8 10.1
QEFFX|E 9.8 725 1.4 133
Eo|=0l¢ 1,8327 23181 2,109.8 2,339.6 Income Statement items
s e EET 6.8 55.9 74 10.0
OH & &k 2t -35.2 60.4 278 389
Thof 2tz d| 16.9 40.1 0.9 5.1
gdol 14.3 76.8 -11.2 10.0
g7]=0lY 5.8 26.5 9.0 109

BALANCE SHEET

PER SHARE DATA AND VALUATIONS

(M) 2006/12E 2007/12E 2008/12F 2009/12F 2006/12E 2007/12E 2008/12F 2009/12F
Han Xz 11,2735 10,786.4 11,9162 13,1423 =T ors Al (8HTH 3744 4109 4109 4109
®7tE5H 31,2844 41,797.0 459148 482432 HiYZ (M) 3922 6374 7147 7901
HEdA 121,396.2 142,707.1 154,586.3 169,621.8 FHHi=Z (&) 900 1,000 1,200 1,400
A & 46,0975 51,8495 54,738.0 59,728.1 HlEASE (%) 214 275 33.9 33.8
&= 72,8649 78,5047 86,595.6 95,389.0 EPS (&) 5044 5968 5374 5938
AUEIE 3,219.2 11,9089 12,767.9 14,0320 BVPS (&) 23433 19568 23,802 28,452
7| et 1,127.6 3,1541 34155 3,6959 PBR (tf) 2.0 2.7 2.1 18
(H&esdea) 18730 27101 29307 32232
PSP 3,600 21922 11,9731 1,780.7
7| BFRHAE 10,081.0 25,526.0 27,809.8 30,395.0
XHAHEAH 177,725.2 223,008.7 242,200.1 263,183.0
o2 99,759.5 111,892.8 119,835.5 130,178.0 2006/12E 2007/12E 2008/12F 2009/12F
Ael= 16,892.2 24,369.0 27,007.6 28,8855 Capital adequacy (%)
ALY 29,484.8 42,067.0 45,763.7 50,384.6 BIS ratio 12.0 1.2 10.9 10.7
7| EFRLAH 20,4689 27,936.2 32,000.1 34,757.4 Tierl 7.8 7.4 7.1 6.9
B ESH 166,605.3 206,265.0 224,607.0 244,205.5 Asset Quality (%)
PN = 2,170.8 2,4625 2,462.5 2,462.5 NPLratio
X7 | Rh 11,1199 16,743.7 17,593.2 18,9775  Substandard & below 0.8 0.8 0.8 0.8
LLP to Loan (%) 0.4 0.2 0.3 0.3
LLR to Loan (%) 15 13 1.3 13
Management Efficiency & Profitability (%)
ROA 11 1.2 1.0 1.0
ROE 24.1 28.2 24.8 22.7
Equity leverage (x) 22.0 245 25.7 233
Cost-Income ratio 52.1 46.8 51.0 48.7
Net Interest Margin 25 2.3 2.3 2.3
Net Interest Spread 2.8 25 2.6 2.6
Q R2EAISH 6
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== A= H Al 2 AL FXto|A SHEIHE)
Alghx| F= 055550.KS 2007.08.03 Buy 73,000 2 (12 7H )
2007.05.31 Buy 65,000 (12 70 &)
2007.02.13 Buy 63,200 ¥ (12 7H€)
2007.01.26 Buy 60,200 (12 7H &)
2006.10.10 Hold 47,700 (12 74 )
2006.08.01 e Analyst B2
2006.05.02 Buy 51,000 ¥ (12 7H€)
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20074 128 172 E E*AF &= S XS = (Stock Ratings)2 S 3EHA| (Buy/Hold/ Reduce)ol| A
‘Strong Buy S22 F7+8t 4% (Strong Buy/Buy/Hold/Reduce) 2 1AL S X}ECol| ZT5HA|T|
2 Ct. ‘Strong Buy' = Buy S3 3 High Conviction =2 o[o| g ch

1. CHabo|Zk 1270 &
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e StrongBuy : Buy = 3 High Conviction &
e Buy . 15% EP
e Hold o 0%~ 15%
e  Reduce © 0% ojgk




