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Earnings Preview

| TP(12M): 68,0009 | CP(6% 249!): 45 8509
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Financial Data

LN PN ol 2019 2020  2021F  2022F  2023F
FFYoIY Mo 8,228 8,643 9,040 9,544 9,942
NEol | U 3,425 3,729 4,279 4,467 4,673
X|Hfzoll | Y 2,408 2,637 3,071 3,205 3,351
EPS 2 8,021 878 10227 10673 11,162

%8 % 7.5 9.5 16.4 4.4 46
27YBPS 2 94757 103296 112,153 122,826 133,988
DPS o 2,100 1,850 2,650 2,900 3,150
PER | 46 3.9 4.5 43 4.1
PBR | 0.4 03 0.4 0.4 0.3
ROE % 8.8 9.0 9.6 9.2 8.8
ROA % 0.6 0.6 0.6 0.6 0.6
Bg+2UE % 5.7 5.4 538 6.3 6.9
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80,000 ST w4 21521 BUY 68,000
20,000 21419 BUY 58,500 -23.27% -19.32%
21318 BUY 54,000 ~23.24% -20.74%
60,000 2122 BUY 50,000 ~23.70% -15.90%
50,000 20.11.12 BUY 47,500 ~24.28% -15.37%
20.10.26 BUY 41,000 -20.88% -12.20%
40,000 209.22 BUY 38,000 -22.20% ~13.29%
30,000 20.3.18 BUY 36,500 -25.70% ~11.64%
50,000 2034 BUY 43,000 -38.83% -29.77%
' 19.8.20 BUY 48500 -28.09% -2021%
10,000 19.4.2 BUY 54,500 -33.04% -27.43%
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BUY(Oll4)_SEFI7 B3I THH| 15% O d5 o Overweight(H| FYTH)_YGE |7t B[4 THH| 15% O &5 o™
Neutral(3e)_SEF7[7F @371 O] -15%~15% 5= Neutral(5&)_YFX| 47 HAHX| 4= Ch| -15%~15% 2
Reduce(Os)_SHEFI7H ®FEIL CiH| -15% O Ot 7+5 Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O Ot 75
X455 BUY(@H) Neutral(3&) Reduce(Ti&) A
ZEEREY BIS 93.36% 6.64% 0.00% 100%
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