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GAAP T 1018 2018 3Q18  4QI8]  1Q19  2Q19  3Q19  4QI%E[ 2018 2019 2020E
2829 1,053 477 572 514 1,373 515 567 494 2,616 2,950 2,909
O|Xt==9| 468 477 499 514 507 493 494 494 1,958 1,988 1,975
28xpifZo|9l 0 0 0 0 0 0 0 0 0 0 0
g =9 583 0 72 0 865 0 72 0 656 937 931
J|Ej28=9 1 0 1 0 2 22 1 0 3 25 3
28|18 128 127 140 145 131 112 110 123 539 475 469
28428 92 97 101 95 99 85 86 89 385 359 360
O|XHH| & 27 23 22 26 25 18 18 20 98 80 75
JE}28H|8 8 7 17 24 7 8 7 14 56 36 33
MNzole 925 350 432 369 1,242 403 457 372 2,077 2,474 2,439
go1=0(Y 925 350 432 369 1,242 403 457 372 2,077 2,474 2,439
NS L DIRE-CRE
WH2 QL) 2718 2X Review (91 o4#)
3Q19 YAt FH|
(GAAP JH2) 018 2019 o S = 5o
2842 572 515 567 -08% 10.0% 566 01%
O| XK= 499 493 494 -1.0% 02% 493 01%
28H|18 140 112 110 -21.2% -1.9% 117 -5.9%
=0[9 432 403 457 57% 13.3% 450 1.6%
A2 wHomet 7185
WAL} B Y HR (e 2w
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Hig==9f 409 402 615 656 937
yoy 1108.6% -1.7% 53.0% 65% 43.0%
g +2(F&H) 409 301 615 656 865
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HS2otol0|e 24.1% 289 241 385 313 277
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aH@|o|mar 2 XA 29t

Y™z 5BY

20194 387] =4

2YF g4y

EEER -k

20194 327|

2PF F94Y

iy HUie] S2(%) 1,0002/4  FACHH] SZH%) iy FAiH 32 (%) 1,0002/Y  FECH SZH(%)

HoFE o 77,270 1.1% 63,738 1.3% 77,403 0.7% 63,843 1.0%
AF H2EEEE 117t 58,172 7.0% 61,393 7.2% 59,573 5.3% 62,741 55%
AHAH2E V52 94,701 7.5% 461,126 6.5% 98,994 7.3% 473,718 6.3%
SHA EY 48,854 0.6% 44,682 0.8% 49,081 0.2% 44,906 0.4%
Heb-=4h e 2 54,122 1.9% 428,734 4.4% 54,424 (1.6%) 422,628 0.8%
SEAEY 35112 43% 76,631 45% 35,220 (1.8%) 76,908 (1.6%)
FF HREEER, 37 52,075 74% 55,777 7.5% 53,703 7.4% 57,479 7.5%
ObErTH 39,322 1.4% 85,129 17% 39,717 0.4% 84,450 0.8%
S0-Mg AK{E2 97,914 5.7% 154,966 5.5% 99,259 43% 155,297 3.9%
MHe-=4 1xE2 57,711 7.4% 312,476 1.6% 64,308 6.4% 341,892 5.4%
QlEO 57,207 9.9% 256,671 8.7% 59,737 9.2% 263,967 85%
IEEHAS7HE! 4.9% 5.0% 3.3% 37%

F1: Ak SH=20] e 7HEX] ¥ 2F XIS MKIF X280 7|X6H0 &

XtE: wz|eloet, I|253

e[l xel EXMHQIE FXF FEH (e Uiy, %)

srrged oFAt = X2 8(%) F=AUE d=ds A4

MU E(F) BYTL 1.2 100.0 - 12 24
BFEHEREINT) KBICL 331 100.0 85.22 923 2106
AlZgstol9ol=) MAHC 236 241 51.7 - 753
FHUEINF) SICL 471 100.0 - - 47.1
Hot= A& 2(F) CNEC 87.8 60.0 1823 - 270.1
SHAQIZRR 0(F) WIC 5.3 36.0 - 15.0 203
L==SHF) KRRC 289 75.0 - 45 334
opsti () MCB 33.8 700 79.0 - 112.8
A= 2(F) YSE 51.5 43.75 99.6 - 151.1
MHE-F=HIEC 2(F) SCH 0.6 15.83 161.7 - 162.3
lEbwF) IBC 54.4 64.05 241.0 - 295.4
H| AW E|(F) BNCT 66.4 300 193.0 - 259.4
4 4337 1,0935 113.0 1,640.2
B &(%) 26.4% 66.7% 6.9% 100%
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128 M, GAAP JHid 2017 2018 2019E 128 Z4 GAAP i 2017 2018 2019E  2020E  2021E

2849 2,400 2616 2,950 28Xt 17557 17,297 16,836 17,214 17,164
O|Xt4=24 1,778 1958 1,988 HIUoX|F 376 191 345 397 456
28xtatujzto|ef 0 0 0 e 12,275 12,680 12,065 12,392 12,282
g+ 615 656 937 X253 4906 4426 4426 4426 4426
J|EHR- 849 7 3 25 J|EFRFAE 3580 4,153 4,169 4,133 4,152

28HI8 528 539 475 0]==0|Xt 3,478 4,093 4,083 4,091 4111
EFTE 365 385 359 0|3 28 27 27 27 27
PNEN LR St 3 4 4 A8 73 33 60 16 15
AR e 42 2 2 2 RHASH| 21,137 21450 21,006 21,348 21317
O|XtH| & 134 98 80 288K 2499 2820 2595 2595 2595
J|EHR-8H|8 23 50 30 AR 2,499 1994 1995 1,995 1,995

BRIMIXIZ X0 1,873 2,077 2,474 A3 0 826 600 600 600
HOINHIE 0 0 0 0xig= 0 0 0 0 0

71202 1873 2077 2474 0x|2e844g 93 95 86 90 94
X|Hi =X £20]2 1873 2077 2474 J|EpEA 62 69 68 5 4

E2E(%, YoY) ENEY 2,654 2985 2748 2690 2694
2849 5.8 9.0 12.7 e 18,156 18,156 18,156 18,156 18,156
28|18 -45.6 21 -118 ojejdoid 326 309 101 502 467
71202 44.2 10.9 19.1 25| 18,482 18465 18,257 18658 18,623
EPS 423 6.7 19.1 SRS 21,137 21450 21006 21,348 21317

sHasEQR EXIX|E (Er9l: ol 2, i, %)

128 FM, GAAP ¥ 2017 2018 2019E 128 ALt GAAP i 2017 2018 2019 2020E  2021E

e gsts sig gl 4430 2983 2912 R E(R)

O|Xt#=2| 1,727 1340 1360 EPS 557 595 709 699 725
g2+ 615 656 937 BPS 5295 5290 5231 5345 5336
thE22 3% 1,859 338 615 DPS 540 622 700 700 715
0|32 g 0 0 0

EX}XtAto] M 188 634 0 Z=THHlia=(HH)

T2 SEE HIFEY -2846 -1,286  -395 PER 148 15.6 16.7 17.0 16.3
thE=o 37t 2,410 743 0 PBR 1.6 1.8 23 2.2 2.2
HgH89 Xg 0 0 0
2889 Xg 366 383 358 (%)

It B 20| X2 3 4 4 &0 E 78.0 79.4 83.9 83.9 84.2
AR oE|a420l X 2 2 2 ROE 10.7 11.2 135 13.2 13.6
J|Et28HIgS| XIF 64 51 30 ROA 8.9 9.8 1.7 1.5 11.9

Itegssoa oIs HZQAM 1584 1,697 2517 i 969 1045 988 1002 98.6

Hegs daauy 950 3,350 0 Hig+AS 6.5 6.7 5.9 5.9 6.0
xtdFol ke 2,422 5350 0

HWRgs Ha Q= -4216 -7,232 -2525 OFE (%)

XAl Het 2,578 2,530 0 BRIk 14.4 16.2 15.1 14.4 14,5
sui3ol Xig 1,492 2094 2443 Kpelste AZIg 459 51.8 47.6 47.6 47.6
O|Xtt| g2l XIZ 121 100 81

KL SOHHIB2 Mg 1 1 1 Kot (2 9)

WRESOZ QS HFQEH  -1,795 -1.882 -2525 PN 2,499 2820 2595 2595 2595

ool A =211 -185 154 xtelote 5447 5447 5447 5447 5447

7|xo| HIYUHS YRt 587 376 191 Tojxtlet= 2948 2626 2852 2852 2852

7|Uo| HFUMFHIL 376 191 345
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EXe|A HEWA SHEZFIt 30|
sE SR () =t
7 —  mp=x
52y uxt suep  sEEet o wa  mm 1300 285}
=il =k
= N 12,000
Wzleimat  2017/11/01 outeerform o \oel e 741 -5.22
(Maintain) ’ 11,000
(088980) 2018/02/01  BUY(Upgrade) 90008 &g -732 522
Outperform o ey
2018/02/20 9.0008 6B -609  -0.56
(Downgrade) 9 000 .
Marketperform o ' -
2018/04/16 9.0008 6B -565 -0.56
(Downgrade) 8,000
Marketperform
2018/05/02 00009 M8 -078 011
/05/ (Maintain) ’ = 7,000 T y
Marketperform . 17/11/1 18/11/1 19/11/1
2018/06/18 ror 90008 6@  -068 033
(Maintain)
Marketperf
2018/07/02 | TREPETOMM g hooer ook -077 033
(Maintain)
Marketperf
2018/07/10 | oCPEIOM g gonel e -079 056
(Maintain)
Marketperf
2018/08/01 oCPEIOM g gonel e 066 0.89
(Maintain)
Marketperf
2018/08/13 | TREPETIOMM g hooer e -009 267
(Maintain)
Marketperf
2018/11/01 OCIPEIOMM g gager eope 473 1000
(Maintain)
Outperf
2019/02/07 UlPErIONM 1y hoogt e 646 -1.36
(Upgrade)
Outperf
2019/04/24 UPEOMM o000 GY 828 625
(Maintain)
Outperf
2019/05/02 PO ) b0t ey -254 1.5
(Maintain)
Marketperf
2019/06/13 OCPEIOM s ao0es e -260 1.5
(Downgrade)
Marketperform
2019/08/02 oM o000% eME 290 1.5
(Maintain)
Marketperf
2019/11/01  KERETIOMM 5 001 o
(Maintain)
*Fte 2BFIE J|Z0Z 1288 LEGIAS.
o=
7 7125
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Compliance Notice

o YAz 108 31 X ‘WR2|QAZ2} (088980) LAFAIS

* PAte & AZRE JIHEXAL E= MBXIOA AR HSeH AMO| &L
* S A2 SBFEXEAMAE X2 Y oI & K=o
o 5 X=0 ANE HBES =20l9l oAS FSHH Lyt

= o= )

OX|AFE

o 2 XA} g B¥E £+ gln, X glol 9

o="o =il

X2 AL IMAMET Mg = U= Xtz I FEILE A2 Aol FADE O Yot ek
o

[ M
o 2 DUPNTEE Q15 SAE U YENBL SHOS YA DO HECS FDXRSH, ISUY 557, 5%, 0ol P21 W Sof
SRR APAIO| BEFDL MQUSjol O|2OIKOF BB, TAHS & X{RO| LIS ojolo] ok Lol EXiwel Zmol Chotol

o
a
SHOM B2 A8 B 4+ giaLich
o 2 XA SMXI2E SUOE 018, =X, MA| HIE, Mg, BY, ¢, SWOls SO WHOR NS Hofots Y0l RO ootof BlHARY

M XA guct

S|
71 HEIIE(671Y) °F HEIIEO6MY)

Buy(Oi=) AIETHE| +20% Ol 7t A& o4 Overweight (HIZ2tH) AIZTHE] +10% Ol Z1t2| of 4
Outperform(Al&=2E& 42) APSTHE] +10~+20% 7t &5 ol Neutral (5&) AIETHE] +10~-10% 2SS o4
Marketperform(Al& 2 &) AHTHH] +10~-10% 7t HE o4 Underweight (H|5=2) AZCHY| —10% O|4 Z=untstef ofdf
Underperform(AI¥ =2 & ot2])  AIFTH| -10~-20% 7t ot2F o4

Sell(Ti&) AIZTHH| -20% OISt &7t ot3f ofj &

EXr53 HE& F7 (2018/10/01~2019/09/30)

o 53 =

93.98% 5.42% 0.60%




