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B 1. QUHA YYEH 4xF GAF 2019 FYX| O] HAMA (9 4ol 9)
4Q21F OOO%‘ YoY% 2021F YoY% 2002F YoY% 2023F YoY%

H'8%8E

o2& =K 202 56.0%| — -255% 1,495  18.1% 1399 -6.5% 1478 57%

AN A 210 626%| — -22.4% 1,559  23.2% 1424 -87% 1468 31%

Gap % -40%  -6.5%p  -3.1%p -41%  -5.1%p -18%  2.2%p 0.7%  2.6%p
Pdredieck:]

o2& =K 39 -61.7% Zz 393 99.8% 387 -1.7% 422 9.0%

AN A 43 -58.1% Zz 405 105.8% 386 -4.8% a1 64%

Gap % 87%  -3.6%p - -29%  -6.0%p 03%  37%p 27%  2.6%p
FYEE

o2& =K 7 -93.7%  -683% 256 99.3% 192 -25.1% 198 32%

AN A 13 -871%  -353% 260 702.6% 181 -30.7% 189 47%

Gap % -511%  -6.6%p  -33.0%p “16% -32%p 6.4%  5.6%p 48% ~1.6%p
oj2ofM*8

olas E%YK| 17 -3071% Zz 86 -6.7% 95  10.5% 100 53%

MM A 13 -46.6% Z7 89  -39% 100 73.7% 10 702%

Gap % 309%  16.5%p - -30% -29%p -52%  -2.6%p -9.4%  ~4.9%p
4A} THA

otas £%X| 264 -266% 17.4% 2231 325% 2072 -71% 2,198 6.1%

MM A 279 -224% 17.7% 2314 374% 2,090  -97% 2,178 42%

Gap % 54%  ~42%p  -6.4%p -36% ~4.9%p -08%  2.6%p 09%  1.9%p
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I3 3. QUHA A8 17t 2019 K| T3 4. QUU{A AYE Y12t ROE FX|
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H 2. QUHA YHgEH =9 AX XX Ol Valuation Table (9 4 2
OLjH{A THAH ik el el i FYNY Ol 2fiofMIAy
(032830.KS) (088350.K5) (082640.KS) (085620.K5)
EXt+ o|A OVERWEIGHT BUY BUY BUY BUY
25 =3t 102,0009 4,200 7,900 5,700
aougng 2020 54,044 26,540 14,775 5,769 6,960
2021F 53,808 26,157 13,932 5,144 8,576
2022F 53,643 26,276 13,514 4913 8,940
SRt el 2020 3,255 1,607 795 228 625
2021F 2,866 1,293 808 241 525
2022F 2,425 1,124 603 211 487
EXta0 2020 11,388 6,514 3,328 934 612
2021F 12,243 7,107 3,442 1,051 642
2022F 12,693 7,764 3,281 997 650
20|92 2020 1,683 1,266 197 129 92
2021F 2,231 1,495 393 256 86
2022F 2,072 1,399 387 192 95
XS 2020 514,132 309,803 127,530 36,253 40,546
2021F 514,899 308,377 128,393 36,484 41,645
2022F 529,922 317,579 132,487 37,393 42,464
SHE 2020 457,725 270,777 115,525 33,161 38,262
2021F 465,994 274,759 117,987 33,508 39,740
2022F 479,867 283,320 121,771 ‘ 34,282 40,494
xtes 2020 56,407 39,025 12,005\ 3,092 2,284
2021F 48,905 33,618 10,406 2,976 1,905
2022F 50,055 34,260 10,716 3,111 1,969
ROA(%) 2020 03 0.4 0.2 0.4 0.2
2021F 0.4 0.4 0.3 0.7 0.2
2022F 0.4 0.4 0.3 0.5 0.2
ROE(%) 2020 23 33 16 45 40
2021F 3.0 38 35 8.4 4.1
2022F 33 38 37 6.3 49
EPS(2) 2020 - 7,049 262 825 665
2021F - 8,327 524 1,645 644
2022F - 7,789 515 1,232 711
BPS(Q) 2020 - 242,866 13,241 17,631 15,732
2021F - 214,984 11,112 16,884 13,479
2022F - 218,577 11,524 17,746 13,964
P/EX) 2020 - 12 9.3 43 58
2021F - 7.7 56 40 6.2
2022F - 8.5 6.3 5.0 57
P/B(X) 2020 - 03 0.2 0.2 0.2
2021F - 03 03 0.4 0.3
2022F - 03 03 03 0.3
DPS(%) 2020 - 2,500 30 220 100
2021F - 3,700 100 490 100
2022F - 3,700 100 370 110
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-34.79%
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-10.48%
-10.63%
8.97%
44.45%
24.53%
-25.86%
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-6.64%
-12.45%
-19.33%
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BUY(@H)_SEF7H7H HEIH O] 15% 01 H& 0134 Overweight(H| 3 [H) YUK 7 EXHX| 4 THH] 15% 0\“ CaGE
Neutral(5E)_SEFI7F ®EIL TH| -15%~15% 5= Neutral(5&)_&FX| 7 EX| 4 TiH] -15%~15% T
Reduce(@i=)_SEFIP2F HF7H O] -15% O OF 7t Undervveight(t'\-’o“-éi) FX| 42t S| CHE| -15% OIS Off Ite

X

= BUY(@H <) Neutral(3&l) Reduce(Ul &) oA
SEXAEO| H|Q 94.65% 535% 0.00% 100%
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