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B 1. QUHA A0EE 5AF £ AIM X% 91 Valuation Table (9 4 2
OLJHA R g utxy DB&U{EH HOHOH S |2 XXy vrota o ey
(000810.K5) (005830.K5) (001450.K5) (000060.K5) (000370.KS)
X 9o|A OVERWEICHT ‘ Ot Ot Ot Ot a4~
=251 z} 310,0009 77,000 38,0009 34,0009 6,300
] 2020 57,271 18,440 12,670 12,837 8,543 4,781
2021F 59,755 18,604 13,560 13,441 9,259 4,890
2022F 61,330 18,904 13,932 13,731 9,512 5,252
£%9{0|2! 2020 3,033 1132 683 479 611 128
2021F 4,366 1716 997 641 776 237
2022F 4015 1,511 869 599 785 251
47202 2020 2,097 767 502 306 433 88
2021F 3,117 1,210 728 437 572 170
2022F 2,878 1,063 641 415 584 176
XpAFET| 2020 232,425 91,721 47,124 48,820 25,281 19,479
2021F 240,882 92,478 49,392 50,690 27,631 20,690
2022F 252,637 95,083 51,982 52,963 30,410 22,195
e 2020 200,994 75,483 41,060 44,070 22,609 17,772
2021F 210,489 77,038 43,299 46,067 24,996 19,090
2022F 220217 79,134 45,421 48,033 27,191 20,439
e 2020 31,431 16,238 6,064 4750 2,672 1,707
2021F 30,392 15,440 6,093 4,624 2,636 1,600
2022F 32,420 15,953 6,562 4,930 3,219 1,756
ROA 2020 0.9% 0.9% 1.1% 0.6%) 1.8% 0.5%
2021F 1.3% 1.3% 1.5% 0.9% 2.1% 0.8%
2022F 1.2% 1.1% 1.2% 0.8% 1.9% 0.8%
ROE 2020 7.0% 5.0% 8.5% 6.6% 17.2% 5.6%
2021F 10.1% 7.8% 11.9% 9.3% 21.7% 10.3%
2022F 9.2% 6.7% 9.8% 8.7% 18.1% 10.5%
EPS(9) 2020 19,254 8,363 3,840 3,672 757
2021F 30,393 12,118 6,267 5118 1,456
2022F 26,694 10,682 5,943 5,224 1,504
BPS() 2020 407,652 100,994 53,325 21752 12,747
2021F 387,634 101,481 59,144 22,658 11,825
2022F 400,513 109,279 63,541 27,881 13,163
P/EX) 2020 9.7 5.4 6.0 40 59
2021F 8.0 5.4 44 58 3.1
2022F 9.1 6.2 46 57 3.0
P/B(X) 2020 0.5 0.4 0.4 0.7 03
2021F 0.6 06| 0.5 13 0.4
2022F 0.6 0.6‘ 0.4 1.1 0.3
DPS(2) 2020 8.800 2,200\ 1,000 1 ,280‘ -
2021F 14,600 3,300\ 1,600 510‘ 160
2022F 12,900 2,900\ 1,500 520‘ 170
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AFA; X A -
ed, R, Ed & AJ3kA +43.6%, w2 =3P +36.7%, RSN —5.9%2 FHE HokeslR e 4
7] AdHlE A 9dgko] 331, DBASE S Aub/AEa) 488 MAT A7) ARy
& 74 dgoz 3 29| ojo] ARo] dAEILh AHEAL AiH oz olo) Zrhg
o] okt o9k ut WY £algo] %S AR oAl YRolu, Arisie oA
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E 2 QUHA AOJEH SAF UM £ 4 54 (B9 41 &)
3Q21F 3020‘ YoY % 2Q21 QoQ % 2021F 2020 YoY %
s nii=leal=] 15,002 14,522 3.3% 14,921 0.5% 59,755 57,272 4.3%
=FYo|al 1,107 790 40.1% 1,227 -98% 4366 3,032 44.0%
g7&01d 795 545 45.8% 872 -8.9% 3,117 2,096 48.7%
KHAFEA| 238,068 226,048 5.3% 236,121 0.8% 240,882 234,874 2.6%
E=by | 207,234 195,186 6.29% 205,993 0.6% 210,489 203,618 3.4%
WNEEES 30,833 30,362 -0.7% 30,128 2.3% 30,392 31,256 -28%
THAMH| S 102.2% 105.2% -3.0%p 101.6% 0.6%p 102.8% 105.3% -2.5%p
BLEE 81.5% 83.8%| -23%p 80.2% 1.2%p 81.8% 83.4%| -1.6%p
FUAIAH| & 20.7% 21.3% -0.7%p. 21.4% -0.7%p 21.0% 21.9% -0.9%p
LaxtAo|l g 2.9% 3.2% -0.4%p 3.0% -0.71%p 3.0% 3.1% -0.7%p
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3Q21F QoQ% YoY% 2021F YoY% 2022F YoY% 2023F YoY%
Ay
otlUaE F=7%X| 281 -10.2% 43.6% 1,210 57.9% 1,063 -12.2% 1,133 6.5%
M A 241 -22.9% 23.3% 1,113 45.7% 998 -10.3% 1,057 5.9%
Cap % 16.4% 12.7%p  20.2%p 88% 12.7%p 6.5% -1.9%p 71%  0.6%p
DBAUEH
o (= NS ON | 192 -18.4% 107.4% 728 44.9% 641 -11.8% 679 5.8%
MM A 147 -37.5% 59.0% 642 27.9% 623 -3.0% 658 5.6%
Cap % 30.4% 19.0%p ~ 48.4%p 133% 17.0%p 3.0%  -88%p 3.1%  02%p
ol
otlgas =K 123 0.5% -5.9% 437 42.8% 415 -5.2% 443 6.9%
MM A 57 -53.5% -56.5% 388 26.6% 389 0.3% 382 -1.7%
Gap % 162%  54.0%p  50.6%p 12.8%  16.2%p 6.7%  -54%p 16.0%  85%p
0|2 2 9x]
otlgas =K 144 -10.8% 36.7% 572 32.7% 584 2.1% 608 4.2%
MM A 129 -20.2% 22.3% 518 19.8% 535 3.2% 569 6.2%
Cap % 11.8% 9.4%p|  14.4%p 103%  72.3%p 9.0% -1.2%p 6.9% -2.0%p
iy L=k
o (= NS ON| 55 36.7% 162.9% 170 92.3% 176 3.3% 196 77.4%
MM A 41 1.9% 96.0% 155 75.7% 157 0.9% 1741 10.9%
Cap % 341%,  34.8%p  66.9%p 9.4%  16.6%p 12.0% 2.4%p 12.5%  0.5%p
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OtUa5 78X 795 -8.9% 45.8% 3,117 48.7% 2,878 -7.7% 3,058 6.2%
MM A 615 -29.5% 12.8% 2,816 34.3% 2,702 -4.7% 2,840 5.7%
Gap % 292%|  206%p  33.0%p 10.7%  74.3%p 6.5%  -3.6%p 7.7%  1.7%p
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Allocation Approach, HE3mujEHIH)o] HL&Ea, A7) HFL BBA(Building
Block Approach)7} 2§t o]o] 7] BE =29 GH Ao HHRAQ] CSMolH A
AR EAE AFFR0], ol CSMO] 27 A S| EFARES] o] e 7]
ol orel 428 27 ol Aolek

[FRS17 713t AJHef o]elo] & Zo 2 Frlel= vjAol= vlgo] o]d Hi= &3t= 9]
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712(FRS4)0l BljAl= Hs/do] 8hd 4= Hrof glo] IFRS17 =¢) Al A7) Had9
A5 7hsd2 ol it

=l

1 35. IFRS17 £9 Q1A GjjA]

T T2 T3 Ty Ts Tio T Tz &5
=il 50 50 50 50 50 50 50 50 1,000
H2H2 10 10 18 30 60 20 63 70 800
20 40 40 32 20 (10) B 30 (13) (20 B 200
CSMXHoY
= 200 190 180 170 160 100 90 80
(B/9)
IFRS17

CMA2t

10 10 10 10 10 10 10 10 200
(P/L)

xta: otg gt
15



AU A £HAO] YTD 9} Y5
EQ X4 OjH] IA Xt G5Ot
oH, 387|& 27| GiH|OHA Xt

Y53 o

XPARE O matof] @2t 2] X3t
Mol FIt Y5 EOl P EEUAL,
0]Q|0fl= DBAUHEEO| OPgXiol
TH7| MHAL FAI0| IFRS17 7|CHZ
O] YrPEn] Yot B8

UM E 7S H|<Jota 7|2
Hlg 25 &0+, A=AL o8
o Mo

XHARE OfQ) matg 387| mgjx
SIO] EIHY4S0| +49.8%2 Tt

CIE-'

5 OIUZ8EX

Analyst O| §Xl| 02-3771-7515
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SFM DB HMF MFM Hal SFM DB HMF MFM HCl
s 2 A, OB SR xtE: 2 Af, OIUB SR
B 4. QUHA A0HEY oY Y +LEEHSTT) (9 4o )
209 YoY % Ui A F YoY%  DPS(KRW) YoY%  Hig4AQlE YoY %
A OLRY 19 609 -42.4% 55.6% 12.2%p 8,500 -26.1% 3.5% -0.8%p
20 767 25.9% 45.7% -9.9%p 8,800 35% 47% 1.2%p
21F 1,210 57 9%\ 48.0% 2.3%p 14,600 65.9% 6.0% 1.3%p
DBAGI =Y 19 373 -27.6% 25.5% 0.9%p 1,500 -25.0% 2.9% 0.0%p
20 502 34.7% 26.3% 0.8%p 2,200 46.7% 4.9% 2.0%p
21F 728 44, 9%\ 27.0% 0.7%p 3,300 50.0% 5.0% 0.7%p
GICHOHA 19 250 -30.2% 28.0% 2.9%p 880 -22.1% 3.3% 0.5%p
20 306 222% 26.0% -2.0%p 1,000 713.6% 4.0% 0.8%p
21F 437 42, 8%‘ 26.0% 0.0%p 1,600 60.0% 5.8% 7.8%p
WIEES ioN] 19 270 6.6% 35.0% -1.7%p 850 3.7% 4.8% 1.0%p
20 433 60.0% 34.9% -0.7%p 1,280 50.6% 8.8% 4.0%p
21F 572 3217 %\ 10.0% -24.9%p 510 -60.2% 1.7% -7.1%p
OIOFA B LY 19 -61 Rshyosion 0.0% -18.4%p - R=7 0.0% -2.2%p
20 88 Koy yboier 0.0% 0.0%p - R=7 0.0% 0.0%p
21F 170 92.3%‘ 11.0% 11.0%p 160 HYSTHIY 3.5% 3.5%p
& 2 AL O3S ER
—.-'
9 Of[Ua 85Xt 19
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B 5 QUHA A0EE 5AF £ AIM X% 91 Valuation Table (9 4 2
OLJHA R g utxy DB&U{EH HOHOH S |2 XXy vrota o ey
(000810.K5) (005830.K5) (001450.K5) (000060.K5) (000370.KS)
X 9o|A OVERWEICHT ‘ Ot Ot Ot Ot a4~
=251 z} 310,0009 77,000 38,0009 34,0009 6,300
] 2020 57,271 18,440 12,670 12,837 8,543 4,781
2021F 59,755 18,604 13,560 13,441 9,259 4,890
2022F 61,330 18,904 13,932 13,731 9,512 5,252
£%9{0|2! 2020 3,033 1132 683 479 611 128
2021F 4,366 1716 997 641 776 237
2022F 4015 1,511 869 599 785 251
47202 2020 2,097 767 502 306 433 88
2021F 3,117 1,210 728 437 572 170
2022F 2,878 1,063 641 415 584 176
XpAFET| 2020 232,425 91,721 47,124 48,820 25,281 19,479
2021F 240,882 92,478 49,392 50,690 27,631 20,690
2022F 252,637 95,083 51,982 52,963 30,410 22,195
e 2020 200,994 75,483 41,060 44,070 22,609 17,772
2021F 210,489 77,038 43,299 46,067 24,996 19,090
2022F 220217 79,134 45,421 48,033 27,191 20,439
e 2020 31,431 16,238 6,064 4750 2,672 1,707
2021F 30,392 15,440 6,093 4,624 2,636 1,600
2022F 32,420 15,953 6,562 4,930 3,219 1,756
ROA 2020 0.9% 0.9% 1.1% 0.6%) 1.8% 0.5%
2021F 1.3% 1.3% 1.5% 0.9% 2.1% 0.8%
2022F 1.2% 1.1% 1.2% 0.8% 1.9% 0.8%
ROE 2020 7.0% 5.0% 8.5% 6.6% 17.2% 5.6%
2021F 10.1% 7.8% 11.9% 9.3% 21.7% 10.3%
2022F 9.2% 6.7% 9.8% 8.7% 18.1% 10.5%
EPS(9) 2020 19,254 8,363 3,840 3,672 757
2021F 30,393 12,118 6,267 5118 1,456
2022F 26,694 10,682 5,943 5,224 1,504
BPS() 2020 407,652 100,994 53,325 21752 12,747
2021F 387,634 101,481 59,144 22,658 11,825
2022F 400,513 109,279 63,541 27,881 13,163
P/EX) 2020 9.7 5.4 6.0 40 59
2021F 8.0 5.4 44 58 3.1
2022F 9.1 6.2 46 57 3.0
P/B(X) 2020 0.5 0.4 0.4 0.7 03
2021F 0.6 06| 0.5 13 0.4
2022F 0.6 0.6‘ 0.4 1.1 0.3
DPS(2) 2020 8.800 2,200\ 1,000 1 ,280‘ -
2021F 14,600 3,300\ 1,600 510‘ 160
2022F 12,900 2,900\ 1,500 520‘ 170
RV =TT
.
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5. 9]AFH 3Q21F Preview

1) 44“g9txl(000810.KS/ulj4=/TP 310,000¢ (‘JH))

AREA ] it g o) flste Baske A7 24
2 A ShRERA RE9E W BugEos
[FRS17 £ o]% xpzjo] =2 59 Hhoa

J2) Akgko] wet 310,00092
A, Aee e

Rl ©
olofal 4 slov, CSM 428l €

A o) & Ao oy
3E7] £o]oe Ay o] +43.6% WS, AE7] iy -10.2% E3HE 2,807
= 7152 Aoz FEHEY, thE 3AF tollA A djy] o] F7}F Fof tha oF Zo
2 oFsh=tl, ol Rt BHE AE7] i8] +20.7%p w3HE 78.7%5 715E Ao®

ol/dst7] wimoltt, Z/dole] AL o ds| FEstrial A,
B 6. M9 £ UY F% EEESERC)
3Q21F 3Q20‘ Yor % 2Q21| Qo0 % 2021F 2020 Yoy %
TENCL-TE) 4,935 4,953 -0.4% 4914 0.4% 19,660 19,549 0.6%
FiEEe 4,693 4,634 7.3% 4,629 7.4% 18,604 18,440 0.9%
gt 419 389 7.8% 383 9.4% 1,586 1,563 1.5%
XHEAt 1,376 1,330 3.5% 1,363 0.9% 5,465 5,157 6.0%
7| 2,897 2,916 -0.6% 2,883 0.5% 11,554 11,720 -1.4%
Faroft 3,829 3,859 -0.8% 3,693 3.7% 15,234 15,370 -0.9%
gt 330 320 37% 225 46.9% 1,212 1,276 -5.0%
XHEAt 1,088 1,141 -4.6% 1,066 2.1% 4,408 4,415 -0.2%
7| 2,411 2,397 0.6% 2,402 0.4% 9,615 9,679 -0.7%
EArH| 942 972 -3.7% 975 -3.4% 3,792 3,890 -2.5%
2HFY0[Y =79 -196|  FApx4 -38|  HApx4 -422 -820|  HAfX/Z
EXtg 0l 477 482 -1.1% 491 -2.7% 2,138 1,952 9.5%
F3Y0IY 399 286 39.3% 452|  -77.9% 1,716 1,132 51.6%
Rehulellell -19 -20| x4 -18| HApx4 =75 -83|  HApy4
Mol 379 266 42.5% 434 -12.7% 1,641 1,049 56.5%
#0INH| & 99 71 39.7% 122 -19.1% 431 282 52.6%
T71&0]9 281 196 43.6% 313 -10.2% 1,210 767 57.9%
TrAH| & 101.7% 104.2%|  -2.6%p 100.8% 0.9%p 102.3% 104.4%|  -22%p
gt 96.9% 100.1%|  -3.2%p 789%|  180%p 95.5% 100.3%|  -4.8%p
Xt At 94.2% 100.6%|  -6.4%p 93.8% 0.4%p 95.8% 100.8%|  -57%p
7| 105.9% 106.5%|  -0.5%p 107.1%|  -7.2%p 106.3% 106.6%|  -0.3%p
HitAoHL 81.6% 833%|  -1.7%p 79.8% 7.8%p 81.9% 83.4%|  -71.5%p
gt 78.7% 823%|  -3.6%p 58.6%|  20.1%p 76.4% 81.6%|  -52%p
Xt At 79.1% 85.8%|  -6.7%p 78.2% 0.9%p 80.7% 85.6%|  -5.0%p
7| 83.2% 82.2% 1.0%p 833%| -0.71%p 83.2% 82.6% 0.6%p
719y 88.9% 85.7% 3.1%p 89.4%|  -0.5%p 89.2% 87.2% 2.0%p
DA E 20.1% 21.0%|  -0.9%p 21.1%|  -1.0%p 20.4% 211%|  -0.7%p
Ll 18.2% 17.8% 0.4%p 203%|  -2.1%p 19.1% 18.7% 0.4%p
Xt At 15.1% 14.8% 0.3%p 15.6%|  -0.5%p 15.1% 152%|  -0.7%p
o 22.7% 242%|  -1.5%p 238%|  -1.1%p 23.1% 240%|  -0.9%p
SEAIOIE 2.5% 27%|  -0.1%p 26%|  -0.1%p 2.8% 2.7% 0.0%p
2 Agel, ot St
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4 WTH B

Analyst O| §Xl{ 02-3771-7515

LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Uiz 18,839 19,549 19,660 19972 20,544 NN 84,437 91721 92478 95088 97,434
ous2 18,384 18,865 18,786 19,090 19,638 QEXfLE 71,391 77375 76,539 78495 80,59
ZFuted2 18,003 18,440 18,604 18,904 19,459 af=te[pap=s 1,299 1,667 1,011 1,044 1,072
Qdt 1,538 1,563 1,586 1,69 1,845 2ot5H 45874 49157 49,138 50,385 51733
NN 4,642 5157 5,465 5,522 5784 i EN 23457 25831 25665 26324 27,029
7| 11,823 11,720 11,554 11,687 11,829 254 761 721 724 743 763
EIRUE I 8,053 8,595 8515 8,641 9,010 B &&XpLt 4956 5,075 5,126 5,177 5229
ZDA0HH 15,266 15370 15234 15,632 16,085 SHA BRI 8,089 9,271 10,813 11,416 11,609
Qldt 1,140 1,276 1,212 1,259 1,406 x5 70230 75483 77,038 79,134 80,934
NSNS 4,243 4,415 4,408 4,649 4874 HOIZH| 5 57866 59566 60,525 61803 63,071
7| 9,882 9,679 9,615 9,724 9,804 2285 49078 49602 50,146 50,847 51557
2ARH| 3814 3,890 3,792 3,845 3,908 ojguEHENEg 3,545 4019 4211 4396 4576
ot 308 292 302 320 369 7[R 4,037 4,739 5,027 5423 5,658
INENS 758 785 825 813 836 S 832 11,178 1148 11908 12,205
%7 2,749 2,813 2,664 2,711 2,703 HESA 14207 16238 15440 15953 16,500
HHgolal -1,077 -820 -422 -573 -534 23 26 26 26 26 26
EXtgo[Q 1,991 1,952 2,138 2,084 2,138 253 25 25 25 25 25
3%9%0(¢ 914 1,132 1,716 1,51 1,604 R ES 2 2 2 2 2
B9 85 98 89 91 R N 939 939 939 939 939
FYUH|& 180 181 164 165 166 o|olyoiz 8,950 9,355 9,572 10,085 10,631
A0 - - - - - HISHHZE 2 2,233 2,348 2,461 2,583 2,709
M|Ho| 819 1,049 1,641 1,437 1,530 NSRS -1484  -1484  -1484  -1484 1484
HOIMH| & 210 282 431 374 398 I[EfE A0 7o 5,775 7,400 6,387 6,387 6,387
g7|40[2 609 767 1,210 1,063 1,133 MUEXESH - - - - -
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 F) M ol 978
et 8.5 8.5 8.5 9.0 9.5 e 17 24 09 16 29
LS 25.8 28.0 29.4 29.2 29.7 gt 88 1.7 1.5 6.9 838
e 65.7 63.6 62.1 61.8 60.8 XpEkt 30 1.1 6.0 1.1 48
S8 87 0.4 -09 -14 1.2 1.2
Haslox| g 18 2.2 13 13 13 e 1.1 6.7 -09 15 43
27t5d 64.3 63.5 64.2 64.2 64.2 afofel 38 0.7 -09 2.6 29
HEHH 329 334 335 335 335 it 122 19 -5.0 39 1.7
25 1.1 0.9 0.9 09 0.9 ISENS 10.4 4.1 -0.2 55 48
4 X B el 03 =21 -0.7 1.1 038
gt & 106.0 104.4 102.3 103.0 102.7 =ArgH| 57 2.0 -2.5 14 1.6
dt 942 100.3 95.5 93.2 96.2 EXtF Yo -6.8 -19 9.5 -2.5 26
LS 107.7 100.8 95.8 98.9 98.7 39Y0|< -39.9 238 51.6 -19 6.2
871 106.8 106.6 106.3 106.4 105.7 Aol -43.1 28.1 56.5 -12.4 6.5
BaaolE 84.8 83.4 81.9 82.7 82.7 g7|&0[9 -42.4 259 57.9 -122 6.5
gt 74.2 81.6 76.4 743 76.2 XHESA| 6.9 8.6 0.8 2.8 2.5
Ny 91.4 85.6 80.7 84.2 843 X5 53 75 2.1 2.7 23
87 83.6 82.6 83.2 83.2 829 HEE 156 143 -49 33 34
719 84.8 87.2 89.2 90.4 89.2 Xt X5
BUrAlAHI & 212 211 20.4 203 20.1 EPS (KRW) 15297 19254 30393 26694 28436
gt 20.0 18.7 19.1 189 20.0 BPS (KRW) 356,673 407,652 387,634 400,513 414,228
XpEXt 163 15.2 15.1 147 14.4 P/E (X) 159 9.7 8.0 9.1 85
87 233 240 231 232 29 P/B (X) 0.7 0.5 0.6 0.6 0.6
S0l E 3.0 2.7 2.8 2.7 2.7 DPS (KRW) 8,500 8,800 14,600 12,900 13,800
ROA 0.7 0.8 13 1.1 1.2 HiT8Y (%) 55.6 457 480 483 485
ROE 43 47 78 6.7 6.9 HiT+AE (%) 35 47 6.0 53 57
Itg: ofgEEXx
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Y Analyst O| EXj 02-3771-7515

2) DB£0}{ 2 (005830.KS/Ul{4/TP 77,000¢ (‘"4'Y))

DB&S ] tht 54 o vh, BE F7He 77,000808 AR, B FHO
2 AN, oA B SRR WE A Moz A4 BT ol WY R W
B0 AE7 Qg Holeh HollA] IFRSIT =4 Al BRIgo] 4 2838 AO2 o
At

357] %ol 1,9209 Yoz jki u] +107.4%, A5 el —18 4% PAd A
o

2o Edlle, A7) ArdElE A

B 7. DBAOIEY F2 4 Y (©9): Mot )
3Q21F 3020‘ Yoy % 2Q21 QoQ % 2021F 2020 YoY %
PN 3,809 3,531 7,.9% 3,792 0.5% 15,070 14,070 7.1%
ZUEHS 3,414 3,218 6.1% 3,396 0.5% 13,560 12,670 7.0%
gt 247 214 715.4% 223 10.7% 935 794 17.7%
SRR 957 907 5.5% 973 -1.6% 3,830 3,520 88%
7| 2,211 2,097 54% 2,200 0.5% 8,794 8,356 52%
Bak&ofol 2,801 2,720 3.0% 2,737 2.3% 11,141 10,626 4.8%
ut 156 165 -5.8% 133 17.0% 597 561 6.4%
SRR 756 773 -2.2% 741 7.9% 3,076 2,972 3.5%
7| 1,890 1,782 6.0% 1,862 7.5% 7,468 7,093 5.3%
AT 671 667 0.6% 665 0.9% 2,734 2,635 3.8%
[=leile:Rale] [l -57 -169| T/ -6 FApx/L -315 =590  -46.7%
FXrggol 318 294 8.2% 327 -2.8% 1,312 1,274
Yol 260 125 108.9% 321 -19.0% 997 683
BY &2 10 9 70.1% 9 9.6% 40 44
Mol 259 124 108.8% 323 -19.6% 994 679
101 M|H| & 67 32 112.8% 87 -22.7% 267 176
G71&0[9 192 93 107.4% 235 -18.4% 728 502
ThAH| & 101.7% 1052%|  -3.6%p 100.2% 1.5%p 102.3% 104.7%
Ll 88.1% 100.1%| -72.0%p 84.0% 4.1%p 88.7% 95.8%
XpS K} 94.1% 101.0%|  -6.9%p 91.0% 3.7%p 95.6% 100.4%
7| 106.5% 107.6%|  -1.1%p 105.9% 0.6%p 106.7% 107.3%
EeniFSy RS 82.0% 84.5%|  -2.5%p 80.6% 1.4%p 82.2% 83.9%
et 63.0% 77.1%| -14.7%p 59.6% 3.4%p 63.9% 70.7%
NN 79.0% 85.2% -6.2%p 76.2% 2.8%p 80.3% 84.4%
7| 85.5% 85.0% 0.5%p 84.7% 0.8%p 84.9% 84.9%
7|19 95.1% 93.6% 1.6%p 94 4% 0.7%p 94.3% 92.9%
BAPAYH & 19.6% 20.7% -1.1%p 19.6% 0.1%p 20.2% 20.8%
yt 25.1% 23.0% 2.1%p 24.4% 0.7%p 24.9% 25.2%
XpS K} 15.1% 158%|  -0.7%p 14.8% 0.3%p 15.3% 16.0%
7| 21.0% 226%|  -1.6%p 212%|  -02%p 21.8% 22.4%
QLAY E 3.2% 3.1% 0.1%p 33%|  -0.2%p 3.4% 3.4%

X2 DBAOIEY, o3 § 54t
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4 WTH B

Analyst O| §Xl{ 02-3771-7515

LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
UAHTZ 13,027 14,070 15,070 15,511 15,857 NN 3667 47724 49392 51982 54367
ous2 12,115 13,035 13,848 14,231 14,549 QEXfLE 36974 38936 40,750 43,052 45273
ZFuted2 11,871 12,670 13,560 13,932 14,213 af=te[pap=s 426 295 393 45 436
Qdt 668 794 935 1,017 1,071 2ot5H 24449 25550 26748 28264 29723
NN 3,101 3,520 3,830 3919 4,009 i EN 10957 11945 12437 13,135 13812
7| 8,101 8,356 8,794 8,996 9,133 254 1,142 1,145 1,172 1,238 1,302
EIRUE I 5,946 6,428 6,819 7,064 7,208 B &&XpLt 3,256 3,622 3,658 3,695 3,732
ZDA0HH 10,242 10,626 11,141 11,612 11,824 SHA BRI 3,437 4,567 4,984 5,236 5,362
Qldt 467 561 597 706 726 x5 37946 41060 43299 45421 47310
NSNS 2,840 2,972 3,076 3,273 3,369 HOIZH| 5 32512 34288 35878 37592 3935
7| 6,935 7,093 7,468 7,632 7,729 2285 27216 28294 29470 30,721 31,990
2AA| 2,485 2,635 2,734 2,830 2,923 ojguEHENEg 2,428 2,795 3,113 3412 3,747
Qdt 173 200 232 250 278 7[R 1977 2,176 2,456 2,609 2,602
INEEONS 528 561 587 592 605 S8 3,457 4,596 4,964 5,220 5,352
%7 1,785 1,873 1,914 1,988 2,039 HESA 5,721 6,064 6,093 6,562 7,057
HHgolal -856 -590 -315 -510 -534 tEg 35 35 35 35 35
EXtgo[Q 1,369 1,274 1,312 1,379 1,454 253 35 35 35 35 35
3%9%0(¢ 512 683 997 869 920 R ES - - - - -
B9 31 44 40 41 41 N 38 38 38 38 38
FYUH|& 38 49 43 43 43 o|olyoiz 4,536 4943 5342 5810 6,306
A0 - - - - - HISHHZE 2 1,024 1,131 1,249 1,372 1,497
Ao 505 679 994 867 917 Ry -30 -152 -152 -152 -152
HoINH| & 132 176 267 225 238 7B A ol 1,141 1,200 830 830 830
7|20 373 502 728 641 679 MEAESH - - - - -
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 F) M ol 978
dt 56 6.3 6.9 73 7.5 o= 24 6.7 7.0 2.7 2.0
LS 26.1 27.8 282 28.1 282 gt 147 189 17.7 8.7 53
e 68.2 65.9 64.9 64.6 64.3 XpEkt 2.5 135 8.8 23 23
S8 87 1.5 3.1 52 23 1.5
Haslox| g 1.2 0.8 1.0 1.0 1.0 e 138 8.1 6.1 36 2.0
27t5d 66.1 65.6 65.6 65.7 65.7 afofel 6.0 38 438 42 18
HEHH 29.6 30.7 30.5 30.5 30.5 et 187 203 6.4 183 238
25 3.1 2.9 29 29 29 ISENS 77 46 3.5 6.4 29
4 X B el 45 23 53 22 13
gt & 107.2 104.7 102.3 103.7 103.8 =ArgH| 10.2 6.0 38 3.5 33
dt 95.7 95.8 88.7 94.1 93.8 EXtF Yo 27.4 -6.9 30 5.1 5.4
LS 108.6 100.4 95.6 98.6 99.1 F3YoY -313 334 459 -12.8 58
871 107.6 107.3 106.7 106.9 107.0 Aol -289 343 46.6 -12.8 58
BaaolE 86.3 839 82.2 833 83.2 g7|&0[9 =276 347 449 -18 58
gt 69.8 70.7 63.9 69.5 67.8 XHESA| 9.8 79 438 5.2 46
Ny 91.6 84.4 80.3 83.5 84.0 X5 8.8 8.2 5.5 49 42
87 85.6 849 84.9 84.8 84.6 HEE 16.5 6.0 0.5 77 7.5
719 9.7 929 943 95.1 949 Xt X5
BUrAlAHI & 209 20.8 20.2 203 206 EPS (KRW) 5,338 8363 12,118 10,682 11,302
gt 25.8 25.2 249 246 26.0 BPS (KRW) 90,376 100,994 101481 109,279 117,529
XpEXt 17.0 16.0 153 15.1 15.1 P/E(X) 8.9 5.4 5.4 6.2 58
87 220 24 218 22.1 23 P/B (X) 0.6 0.4 0.6 0.6 0.6
XA E 40 34 34 34 34 DPS (KRW) 1,500 2,200 3,300 2,900 3,100
ROA 09 1.1 1.5 12 1.2 HiT8Y (%) 25.5 263 27.0 27.0 27.0
ROE 6.5 83 1.9 9.8 9.6 HiT+AE (%) 29 49 50 44 47
xr2: otgE&FAt
[ J
9 OlUS8EXL 2



Y Analyst O| EXj 02-3771-7515

3) HOjol-4(001450.KS/Ul4-/TP 38,0009 ("dY)) — Top Pick

Acfaldol st B4 oA g $AShL, BE7HE 38,000902 A, HEAE
Top Picko.2 AASHE g 3AF oA tha d9lofl e FE50] AT, Multiple
mjglo] BZEL, 5.8%] Boh= vld oES ARle Wl 4271 F7F Aol &
Zofupu} £x9] Aolr, MSCI #&o] Y= Aeet @ Aoz wetwy,

387] olele AW ofu] —5.9% T A, ol AW F7] AL wizte] wte)
of whe £xE0] $80] 714 Avpoln] PAMIEL AFA EshEt A7) AglHlg )
Aol g¢Jo] AW thu] —4,2%pE 7HEA A" AR dAke

B 8. AHOplY T8 28 F% (E91: 14} &)

3Q21F 3020‘ Yov % 2Q21|  QoQ % 2021F 2020 Yoy %

olagzg 3,756 3,593 4.5% 3,849 -2.4% 15,139 14,410 51%

il 3,317 3,248 2.1% 3,395 -2.3% 13,441 12,837 47%

gt 170 143 18.9% 153 70.6% 641 553 15.9%
Xt At 924 922 0.3% 977 -5.4% 3,818 3,593 6.3%
7| 2,223 2,184 1.8% 2,265 -1.8% 8,982 8,691 3.3%
B apaofel 2,750 2,796 -1.6% 2,808 -2.1% 11,257 10,992 24%
ut 103 105 -1.4% 88 17.0% 403 392 2.6%
XpS K} 734 792 -7.4% 768 -4.5% 3,100 3,068 1.0%
7| 1,913 1,899 0.7% 1,952 -2.0% 7,755 7,531 3.0%

EArH| 682 701 -2.6% 706 -3.3% 2,758 2,701 21%

HHF0[Q =115 -249|  HxfX) -9 Zapg -574 -856|  -33.0%

EXtg 0l 291 448 -3571% 297 -2.1% 1,215 1,335 -9.0%

e Rale] [l 175 200  -72.7% 178 -1.6% 641 479 33.8%

Rehulellell -9 -6 39.2% -9 -5.2% -40 -10|  323.2%

HHol¢] 166 193 -73.9% 169 -1.4% 600 445 35.0%

ol & 43 62|  -30.5% 46 -6.3% 163 139 17.8%

B7120]9| 123 131 -5.9% 123 0.5% 437 306 42.8%

TRAH| & 103.5% 107.7%|  -4.2%p 103.5% 0.0%p 104.3% 106.7%|  -2.4%p

gk 82.8% 933%| -70.5%p 73.3% 9.5%p. 82.0% 90.9%|  -89%p
XHEAt 96.5% 103.4%|  -6.9%p 95.0% 1.5%p 97.8% 103.0%|  -52%p
7| 108.0% 110.4%|  -2.4%p 109.2%|  -1.3%p 108.6% 1092%|  -0.6%p

Fitaoie 82.9% 86.1%|  -3.2%p 82.7% 0.2%p 83.8% 85.6%|  -1.9%p

gt 60.8% 733%| -12.5%p 57.5% 3.3%p 62.8% 71.0%|  -82%p
NN 79.4% 85.9% -6.5%p 78.6% 0.8%p 81.2% 85.4% -4.2%p
7| 86.1% 87.0%|  -0.9%p 86.2%|  -0.1%p 86.3% 86.7%|  -0.3%p
719y 95.7% 96.2%|  -0.5%p 97.0%|  -1.3%p 96.8% 96.0% 0.8%p
BAUAGHI & 20.6% 21.6%|  -1.0%p 20.8%|  -0.2%p 20.5% 21.0%|  -0.5%p
yt 22.0% 20.0% 2.0%p 15.8% 6.2%p 19.1% 19.9%|  -0.7%p
XHEAt 17.1% 17.5%|  -0.4%p 16.4% 0.7%p 16.6% 17.6%|  -1.0%p
7| 21.9% 23.4%|  -1.5%p 23.0%|  -1.7%p 22.3% 226%|  -03%p

SEXHIOIE 2.8% 45%|  -1.7%p 29%|  -0.1%p 3.0% 3.5%| -0.5%p

2 pofoly, o3 EX
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4 WTH B

Analyst O| §Xl{ 02-3771-7515

LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
UAHTZ 13,417 14410 15,139 15,465 15,747 NN 45826 48820 50,690 52963 55082
ous2 12,271 13,160 13,758 14,059 14316 QEXfLE 38,501 40697 4645 48618 50,671
ZFuted2 12,061 12,837 13,441 13,731 13,990 af=te[pap=s 977 996 1,020 1,066 1,111
aldt 499 553 641 672 670 2ot5H 25572 27258 30,961 32404 33772
NN 3,240 3,593 3,818 3,835 3,949 i EN 10,881 11,547 13477 14,101 14,696
7| 8,321 8,691 8,982 9,223 9,372 254 1,071 896 1,001 1,048 1,092
EIRUE I 6,013 6,469 6,803 7,043 7,172 B &&XpLt 3,849 4,061 - - -
ZDA0HH 10,534 10,992 11,257 11,811 12,027 SHA BRI 3,476 4,063 4231 4345 4,411
Qldt 331 392 403 488 443 x5 41348 44070 46,067 48033 49,823
NSNS 2,968 3,068 3,100 3,240 3372 HOIZH| 5 35343 37310 38964 40,826 4272
7| 7,235 7,531 7,755 8,084 8212 2285 29875 31252 32414 33853 35325
2AA| 2,574 2,701 2,758 2,786 2,857 ojguEHENEg 2,623 2,953 3,339 3,667 3,993
it 0 110 123 128 128 7| EFERY 2,563 2,573 2,826 2,821 2,640
INEEONS 597 631 633 606 632 S8 3,442 4187 4277 4386 4,462
%7 1,886 1,960 2,003 2,052 2,097 HESA 4478 4750 4624 4,930 5,258
HEo[l -1,047 -856 -574 -867 -893 23 45 45 45 45 45
EXtgo[Q 1,430 1,335 1,215 1,466 1,531 253 45 45 45 45 45
3%9%0(¢ 383 479 641 599 638 R ES - - - - -
B9 23 -10 -40 -39 -39 Yoz 114 113 113 113 113
FYUH|& 58 25 - - - o|olyoiz 3,138 3412 3,635 3,942 4270
A0 - - - - - HISHHZE 2 948 1,031 1,132 1,237 1,343
MFolel 348 445 600 560 599 e x7y -38 -45 -68 -68 -68
=HOIMH| & 98 139 163 146 156 7|Bf L A0 |oR 720 727 400 400 400
7|20 250 306 437 415 443 MEAESH 498 498 498 498 498
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 F) M ol 978
dt 4.1 43 48 49 48 FoEER 2.5 6.4 47 2.2 1.9
LS 269 28.0 284 279 282 gt 88 10.8 159 5.0 -0.4
e 69.0 67.7 66.8 67.2 67.0 XpEkt 31 10.9 6.3 0.4 30
S8 87 1.9 44 33 2.7 1.6
Haslox| g 2.5 24 22 2.2 22 e 154 76 52 35 18
27t5d 66.4 67.0 66.6 66.6 66.6 afofel 6.2 43 2.4 49 18
HEHH 283 284 29.0 29.0 29.0 it 17.2 18.7 2.6 21.1 -9.2
25 28 2.2 22 2.2 2.2 ISENS 103 34 1.0 45 4.1
4 X B el 4. 4.1 30 42 1.6
gt & 108.7 106.7 1043 106.3 106.4 =ArgH| 6.5 49 2.1 1.0 2.5
dt 843 90.9 82.0 91.5 85.2 EXtF Yo 315 -6.6 -9.0 20.7 45
LS 110.0 103.0 97.8 100.3 101.4 39Y0|< -25.5 25.0 338 -6.5 6.4
ol 109.6 109.2 108.6 109.9 1100 Aol -29.1 27.7 35.0 -6.7 6.9
BaaolE 87.3 85.6 83.8 86.0 86.0 g7|&0[9 -30.2 22 28 -5.2 6.9
gt 66.3 71.0 62.8 72.5 66.1 XHESA| 75 57 14.2 46 42
Ny 91.6 85.4 81.2 84.5 85.4 X5 44 6.6 45 43 37
87 86.9 86.7 86.3 87.6 87.6 HEE 838 6.1 -2.7 6.6 6.6
719 9.7 9.0 9.8 97.9 97.2 Xt X5
BUrAlAHI & 213 210 20.5 203 20.4 EPS (KRW) 3,141 3,840 6,267 5943 6,351
gt 18.0 19.9 19.1 19.0 19.1 BPS (KRW) 49905 53325 59,144 63,541 68,241
XpEXt 184 17.6 16.6 158 16.0 P/E(X) 8.6 7.1 44 46 43
87 2.7 26 23 22 24 P/B (X) 0.5 0.5 0.5 0.4 0.4
XA E 40 3.5 30 32 3.1 DPS (KRW) 880 1,000 1,600 1,500 1,700
ROA 0.6 0.6 09 0.8 0.8 HiT8Y (%) 28.0 26.0 26.0 26.0 26.0
ROE 58 6.6 9.3 87 8.7 HiT+AE (%) 33 36 58 55 6.2
xr2: otgE&FAt
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Analyst O| §Xl| 02-3771-7515

4) H|2] X8}x{(000060.KS/l4/TP 34,0009 (‘d'Y))

w23l tial w4 oA oxsln, BE 27 34, OOO%EE JaFRtct, AR
] a2 F7P7F 535 FES ARy ValuationS P/E bxE 2 dv £50]7]

wfizof] agrketal BRskle offrt 2019W7HA] AlAIoRE: A QEH’SP% | gzl

2|0 AAIF Aol IFRS17 =91 A] CSMo| 37 Ql4)E Z o2 ofAFHT)
7] $20]9)L 1,44199(YoY +36.7%, QoQ —10.8%)% 7128 Ato|t} At sk
E1 AAF & RS 2A 2E8I07] el ARdulE A Fo] v 4E AL
2 oidsh, AbsAt e BlSo] ot 3&7] dihle A F2 tiE 3AF tie| ot

Ao A},

B 9. H2| X0t £ MY =% (9 dot @)
3Q21F 3020‘ Yoy % 2Q21|  QoQ % 2021F 2020 Yoy %
oauz 2,511 2,289 9.7% 2,488 0.9% 9,978 9,151 9.0%
FuEY2 2,336 2,163 8.0% 2,315 0.9% 9,259 8,543 8.4%
gt 88 79 70.4% 85 2.8% 327 304 7.5%
Xt X 175 158 70.5% 173 0.8% 687 635 8.3%
7| 2,074 1,926 7.7% 2,056 0.9% 8,245 7,605 8.4%
Haraofol 1,809 1,71 57% 1,757 2.9% 7,150 6,696 6.8%
gt 68 67 1.2% 60 14.6% 249 237 50%
Xt At 133 128 3.8% 129 3.4% 533 520 2.6%
7| 1,607 1,515 6.1% 1,569 2.4% 6,368 5,939 7.2%
SArH| 540 505 6.8% 561 -3.8% 2,186 2,242 -2.5%
[Slez[e=esTo][ol! -12 -53 EshyPyES -2 ESZyZyES -75 -394 -81.0%
Ex19¢0[2 207 202 2.4% 223 -7.3% 851 1,004  -752%
FH0[2] 195 149 30.8% 221 -11.7% 776 610 27.2%
Bl a0l 3 2 118.5% 40 -19.3% 16 8 90.3%
H|Xo[e] 195 146 33.7% 223 -127% 781 603 29.6%
101N |H| & 51 40 25.7% 61 -17.6% 209 170 23.3%
&7]20]2 144 105 36.7% 162|  -10.8% 572 433 32.1%
SFAM| & 100.5% 102.5%|  -7.9%p 100.1% 0.4%p 100.8% 104.6%|  -3.8%p
Qst 103.0% 102.0% 1.0%p 90.6%|  72.4%p 101.0% 102.7%|  -1.7%p
Xt At 97.1% 973%|  -0.2%p 96.1% 7.0%p 99.3% 102.1%|  -2.7%p
7| 100.7% 102.9%|  -2.2%p 100.9%|  -0.2%p 101.0% 104.9%|  -3.9%p
HitAoHL 77.4% 791%|  -1.7%p 75.9% 7.5%p 77.2% 78.4%|  -1.2%p
Ut 78.0% 85.1%|  ~7.1%p 70.0% 8.0%p 76.3% 781%|  -1.8%p
Xt At 76.1% 81.0%|  -4.9%p 74.2% 7.9%p 77.6% 819%|  ~4.3%p
7| 77.5% 787%|  -1.2%p 76.3% 1.2%p 77.2% 781%|  -0.9%p
719 94.5% 96.6%|  -2.1%p 94.7%|  -0.2%p 95.2% 94.8% 0.4%p
BAUAGHI & 23.1% 23.4%|  -0.3%p 242%|  -1.7%p 23.6% 262%|  -2.6%p
Qf 25.0% 17.0% 8.0%p 20.7% 4.3%p 24.7% 24.6% 0.1%p
Xt At 21.0% 16.3% 4.7%p 21.9%|  -0.9%p 21.7% 20.2% 7.6%p
7| 23.2% 242%|  -1.0%p 24.6%|  -1.4%p 23.7% 268%|  -3.7%p
L axpitololg 3.6% 3.7%  -0.1%p 4.0%|  -0.4%p 3.9% 4.9%|  -1.7%p
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Analyst O| §Xl{ 02-3771-7515

LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
Uiz 8,032 9,151 9,978 10,262 10,471 NN 23,048 25182 27,631 30410 33,105
ous2 7,606 8,600 9,356 9,618 9,814 QEXfLE 20344 22007 24424 27171 29,834
ZFuted2 7,676 8,543 9,259 9,512 9,684 af=te[pap=s 409 241 348 388 426
aldt 338 304 327 349 362 2ot5H 13613 13780 15099 16793 18439
NN 676 635 687 696 707 i EN 5,609 7,306 7,985 8,888 9,759
7| 6,663 7,605 8,245 8,467 8,616 254 713 679 993 1,102 1,210
EIRUE I 3,253 3,536 3,943 4152 4216 B &&XpLt 2,704 3,175 3,207 3,239 3,271
ZDA0HH 6,227 6,696 7,150 7419 7,543 ELAPYRA - - - - -
Qldt 265 237 249 270 286 x5 20,684 22586  2499% 27,191 29,278
NSNS 598 520 533 574 578 HOIZH| 5 18870 20,859 22,729 24674 26,673
7| 5,364 5939 6,368 6,576 6,679 2285 16,808 18488 20,169 21874 23612
2AA| 2,368 2,242 2,186 2,256 2,340 ojguEHENEg 586 654 773 880 1,010
Qdt 70 75 81 87 88 7[R 1815 1,727 2,267 2,516 2,605
NN 117 128 149 132 132 S8 - - - - -
e 2,182 2,039 1,956 2,036 2,119 HESA 2,364 2,59 2,636 3,219 3,827
HHFH0| -919 -394 -75 -163 -198 N 57 60 60 60 60
EXtgo[Q 1,296 1,004 851 948 1,016 253 57 60 60 60 60
3%9%0(¢ 377 610 776 785 818 R ES - - - - -
B9 8 16 15 15 Yoz 505 601 601 601 601
FYUH|& 16 11 11 11 o|olyoiz 1,434 1,772 2,195 2,778 3,386
SEAE01Y - - - - - HdHE 5 270 284 297 315 334
Ao 373 603 781 789 822 Ry -44 -50 -170 -170 -170
=HOIMH| & 102 170 209 205 214 7|Bf L A0 |oR 412 107 -155 -155 -155
7|20 270 433 572 584 608 MEAESH - 105 105 105 105
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 F) M ol 978
dt 44 3.6 35 3.7 3.7 o= 14.0 113 8.4 2.7 18
LS 838 74 7.4 73 73 gt 10.2 -99 75 6.7 37
e 86.8 89.0 89.0 89.0 89.0 XpEkt -12 -6.1 83 13 15
S8 87 176 14.1 8.4 2.7 18
Haslox| g 2.0 1.1 1.4 1.4 14 e 239 87 11.5 53 15
S5 66.9 62.6 618 61.8 618 Bafofel 16.6 7.5 6.8 38 17
HEHH 27.6 332 327 327 327 it 279 -10.5 5.0 8.1 6.0
25 35 3.1 4.1 4.1 4.1 ISENS -5.4 -13.1 26 7.6 0.7
4 X B 57 19.2 10.7 72 33 1.6
gt & 112.0 104.6 100.8 101.7 102.0 =ArgH| 322 -53 -2.5 32 37
dt 99.3 102.7 101.0 102.3 1033 EXtF Yo 70.5 -225 -15.2 114 72
LS 105.7 102.1 99.3 101.4 100.5 39Y0|< 35 61.8 27.2 1.1 43
ol 113.2 104.9 101.0 101.7 102.1 Aol 7.2 61.7 29.6 1.0 42
BaaolE 81.1 784 77.2 78.0 77.9 g7|&0[9 6.6 60.0 321 2.1 42
et 78.6 78.1 76.3 773 79.0 N 132 93 9.7 10.1 8.9
XpEAt 88.5 819 77.6 82.4 81.8 X5 14.0 9.2 10.7 8.8 7.7
87 80.5 78.1 77.2 77.7 77.5 HEE 6.7 9.8 1.5 221 189
719 95.1 948 95.2 9.8 97.1 Xt X5
BUrAlAHI & 30.9 26.2 23.6 237 242 EPS (KRW) 2,426 3,667 5118 5,224 5,443
gt 20.7 246 247 25.0 243 BPS (KRW) 21203 21,106 22,658 27,881 33,325
XpEXt 173 20.2 217 19.0 187 P/E (X) 7.4 40 58 57 55
87 32.7 26.8 237 24.1 246 P/B (X) 0.8 0.7 13 1.1 0.9
XA E 7.1 49 39 3.9 3.7 DPS (KRW) 850 1,280 510 520 540
ROA 12 17 2.1 19 18 HiT8Y (%) 35.0 349 10.0 10.0 10.0
ROE 114 16.7 217 18.1 159 HiT+AE (%) 48 88 1.7 1.7 18
IERVINECES
[ J
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Analyst O| §Xl| 02-3771-7515

5) PHot£0[ EH(000370.KS/0l /TP 6,300¢ ('dY))

Fekesiuae] tat vl 9 Gk BE Fok 6300802 4
F 717b0] B} 2k thas B 4 9lof IFRS1T mAIR-S oFsizxe A1
S5 oo F7ke P/E 3x, P/B 0.4x £%02 AB/bET glov], SsvEs g

ANE 7R/l =t

fl
~
05
oL
3,

3w7] «0]9] 551

ooz A ] +162.9%, AE7] thu] +36.7% NG Aol
o}, AW A] £BALF 5 357] A mullglo] 7pk HzbE

B 10. OopA0iEY F2 HF Y (B91: 4 2)
3Q21F 3020‘ Yoy % 2Q21| Qo0 % 2021F 2020 Yoy %

e L= 1,519 1,466 36% 1,477 2.8% 6,078 5,976 1.7%
il 1,241 1,258 -1.3% 1,186 47% 4,890 4,781 23%
gt 59 55 88% 61 -3.0% 239 213 12.1%
SRS 159 151 57% 151 5.5% 622 594 47%
7| 1,023 1,053 -2.8% 974 50% 4,029 3,974 1.4%
Bp&offol 1,035 1,085 -4.7% 978 58% 4,110 4,089 0.5%
Qg 37 46| -19.8% 37 -0.5% 158 163 -3.7%
XHEAt 129 136 -4.9% 121 6.9% 512 537 -4.7%
7| 869 902 -3.8% 820 5.9% 3,440 3,387 1.5%
A 270 255 5.9% 281 -4.0% 1,072 1,074 -0.2%
HHF0[Q -64 -82|  Hapx/4 =75 HApx4 -293 -378|  -22.5%
FXrgYolY 142 113 25.3% 130 9.7% 530 506 4.7%
T30 78 31 153.7% 55 42.3% 237 128 85.4%
Rehulellell 1 1 79.3% o  3023% 5 5 -0.7%
HHol¢] 75 27 179.3% 52 44.2% 224 112 700.5%
ol & 19 6|  239.8% 11 71.0% 54 23 137.4%
B7120]9| 55 21 162.9% 40 36.7% 170 88 92.3%
TRAH| & 105.1% 106.5%|  -7.4%p 106.3%|  -1.7%p 106.0% 108.0%|  -2.0%p
gk 87.5% 107.6%| -20.1%p 87.2% 0.3%p 89.3% 105.2%| -76.0%p
XHEAt 99.7% 108.3%|  -86%p 98.4% 1.3%p 99.4% 108.7%|  -9.2%p
7| 107.0% 106.1% 0.9%p 108.7%|  -1.7%p 108.0% 108.0%|  -0.7%p
o 83.4% 86.3%|  -2.9%p 82.5% 0.8%p 84.0% 85.5%|  -1.5%p
gk 62.4% 84.6%| -22.2%p 60.8% 1.6%p 66.1% 76.5%| -10.3%p
XHEAt 81.3% 89.9%|  -8.6%p 80.2% 1.7%p 82.3% 90.4%|  -871%p
7| 84.9% 85.7%|  -0.8%p 84.2% 0.7%p 85.4% 85.2% 0.1%p
Rtk 100.6% 101.0%|  -0.4%p 99.6% 1.0%p 100.9% 103.5%|  -2.6%p
BAUAGH & 21.8% 20.3% 1.5%p 237%|  -2.0%p 21.9% 225%|  -0.6%p
Ll 25.1% 23.1% 2.0%p 264%|  -1.3%p 23.1% 288%|  -5.6%p
XHEAt 18.4% 18.4% 0.0%p 18.2% 0.2%p 17.1% 182%|  -7.7%p
7| 22.1% 20.4% 1.7%p 24.4%|  -23%p 22.6% 228%|  -02%p
SEXHIOIE 3.2% 2.7% 0.5%p 3.0% 0.2%p 3.1% 32%| -0.2%p

Tt&: PorEoEY, oS8 Xt
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4 WTH B

Analyst O| §Xl{ 02-3771-7515

LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

Uiz 5,965 5976 6,078 6,491 6,811 NN 18210 19479 20690 22,195 23787
ous2 4,578 4,843 4,955 5517 5831 QEXfLE 15724 17285 18454 19916 21464
ZFuted2 4,567 4,781 4,890 5,252 5,519 af=te[pap=s 582 352 349 377 407

aldt 225 213 239 248 256 2ot5H 9505 11,417 12304 13277 14,309

NN 580 594 622 626 640 i EN 5059 4935 5073 5474 5,900

7| 3,762 3,974 4,029 4378 4622 254 513 515 617 667 718

EIRUE I 1,648 1,842 1,836 1916 2,008 B &&XpLt 2,480 2,188 2,231 2,274 2,318
ZDA0HH 3,906 4,089 4110 4,405 4,627 SHA BRI 5 6 5 5 5

Qldt 178 163 158 192 195 x5 16,784 17772 19090 20439 21859

NSNS 569 537 512 535 545 HOIZH| 5 15402 16,562 17674 19,066 20,575

7| 3,160 3,387 3,440 3,678 3,887 2285 13,487 14481 15483 16,578 17,743

2AA| 1,199 1,074 1,072 1,185 1,244 ojguEHENEg 729 731 811 1,076 1,388

dt 70 61 55 71 74 7[R 1377 1,204 1,41 1,368 1,280

NN 123 108 106 112 117 S 6 6 5 5 5

e 1,007 905 910 1,002 1,054 HESA 1,426 1,707 1,600 1,756 1,928

HEo[l =539 -378 -293 -338 -352 tEg 584 584 584 584 584
EXtgo[Q 465 506 530 589 630 253 584 584 584 584 584
3%9%0(¢ -73 128 237 251 278 R ES - - - - -
B9 4 5 5 4 5 Yoz 68 68 68 68 68
FYUH|& 18 21 17 18 18 oYYz 372 449 594 751 923
SEAE01Y - - - - - HgEE 2 38 181 204 228 253
M|Ho| -87 112 224 237 264 INISNG - - -1 -1 -1
HoINH| & -26 23 54 62 69 7B A ol 183 387 134 134 134
g7|40[2 -61 88 170 176 196 MUEXESH 219 219 219 219 219
8 XE (1) (&9 %) =9 X|E (2 (9]: %)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 F) M ol 978

dt 49 45 49 47 46 FUEHS 52 47 23 7.4 5.1

LS 127 12.4 127 19 1.6 gt 147 -5.1 12.1 38 32

871 82.4 83.1 82.4 83.4 83.8 Ny 0.7 23 47 0.7 23

S8 87 5.4 56 1.4 8.6 5.6

Haslox| g 37 2.0 19 19 19 e 19.1 17 -03 43 48

27t5d 60.4 66.0 66.7 66.7 66.7 afofel 8.2 47 0.5 7.2 5.0

HEHH 322 28.5 27.5 27.5 27.5 it 20.7 -8.1 -3.1 213 1.5

254t 33 3.0 33 33 33 XpEAt 113 -5.6 -47 45 19

4 X B el 7.1 72 15 6.9 57

gt & 111.8 108.0 106.0 106.4 106.4 AR 9.1 -10.5 -0.2 10.6 50
dt 110.1 105.2 89.3 105.8 104.7 EXtF Yo -5.1 838 47 11.1 7.0
LS 119.2 108.7 99.4 103.4 103.4 39Y0|< MAFHe  ZAPHer 85.4 59 10.8
e 110.7 108.0 108.0 106.9 106.9 Aol MAPHe  ZAPHer 100.5 59 114

B0l 85.5 85.5 84.0 83.9 8338 7120 HApder  Zxpder 9223 33 114
gt 79.0 76.5 66.1 77.3 76.0 XHESA| 8.1 99 6.8 79 78
Ny 98.0 90.4 823 85.5 85.1 X5 9.6 59 7.4 7.1 7.0
87 84.0 85.2 85.4 84.0 84.1 HEE 0.6 19.7 -6.3 9.8 9.8

719 103.9 103.5 100.9 98.9 99.9 EXt X &

BUrAlAHI & 26.3 25 219 226 2.5 EPS (KRW) -522 757 1,456 1,504 1,676
dt 311 288 23.1 28.5 287 BPS (KRW) 10337 12747 11825 13163 14,638
XpEXt 212 18.2 17.1 179 183 P/E(X) -5.4 5.1 3.1 30 2.7
87 26.8 28 226 29 2.8 P/B (X) 03 03 0.4 03 03

S0l E 32 32 3.1 32 32 DPS (KRW) - - 160 170 200

ROA -0.3 0.5 0.8 0.8 0.9 HiT8Y (%) - - 11.0 113 119

ROE -43 56 10.3 10.5 10.6 HiT+AE (%) - - 35 37 44

xtg2: otlgaEx
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40,000 = ™o 21106 BUY 34,000
35,000 21812 BUY 30,000 -5.06% 11.33%
21712 Neutral 20,000 18.03% 4.25%
30,000 21517 Neutral 15,000 24.25% 15.00%
25,000 21221 BUY 20,000 -7.39% 6.00%
20.12.21 BUY 19,000 -20.74% -13.42%
20,000 20.11.10 BUY 18,000 ~15.54% -9.72%
15,000 19.7.10 BUY 23,000 -32.33% -13.04%
10,000
5000
0 T T T T T T T T
1910 20,01 20.04 20.07 2010 21.01 21.04 21.07 21.10
oHot 20 Y
niEIEe
it EXo|H 2Rx7t
@) otor Anfe U = T T B2 & 2/4/x]
7,000 - =eeti=a o 21106 BUY 6,300
6,000 21623 BUY 6,000 -24.03% -16.00%
' 4l—r 20.12.8 BUY 5,600 -24.14% -5.18%
5000 19.7.10 Neutral 4,000 -31.34% 12.25%
4,000
3,000 -
2,000 -
1000
0 T T T T T T T T
1910 2001 2004 2007 2010 21.01 21.04 21.07 21.10
EXtog LAY X XA H[EFA
* Exjoizol QB2 FHY O|F 1VHYS VIO MG
. 7o g8 . Ao g8
BUY(O4)_SEFIt7F WEIt Tid| 15% O 85 o Overweight(H| FT)_YHFX| 47+ HI{X| 4= THH| 15% O 5 o
Neutral(5)_SBZIP} W27} Ohb| -159%~15% 5% Neutral(32) 25X 47 BIfX| 2 T -15%~15% 52
Recuce(CH) SEF7IH D%} ] -15% 0|4 vt 7hs Underweight(s1 5% 4) 45T 47} ITi| 4 chs] -15% 0| o2t 7hs
EiXts= BUY(@H4) Neutral(3) Reduce(@li &) A
SEESES S 94.31% 5.69% 0.00% 100%
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