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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 QoQ YoY
QLEHR 4,592 4,74 4,779 4,728 4,861 4,905 4,953 4,830 -2.5% 2.2%
Huteda 4,405 4,490 4,551 4,558 4,555 4,611 4,634 4,640 0.1% 1.8%
Ehly 351 384 402 401 384 398 389 392 0.8% -2.2%
Xt A} 1,124 1,144 1,179 1,196 1216 1,262 1,330 1,349 1.5% 12.9%
7| 2,930 2,962 2,971 2,961 2,955 2,950 2,916 2,898 -0.6% -2.1%
Faraoqol 3,632 3,807 3,843 3,983 3,798 3,783 3,859 3,930 1.9% -13%
Ehly 236 320 294 290 311 324 320 320 0.1% 10.4%
Xt A} 956 1,018 1,063 1,205 1,050 1,038 1,141 1,187 4.0% -1.6%
7| 2,439 2,470 2,486 2,488 2,437 2,421 2,397 2,423 1.1% -2.6%
&t 931 931 961 990 998 983 972 938 -3.5% -53%
HHFY0|2 -158 -249 -254 -416 -241 -155 -196 -228)  HXX|& O HXRX| 4
Extg Yol 489 533 498 471 493 543 482 434 -10.0% -7.9%
FTFYol 331 284 244 55 252 388 286 206 -281%  273.4%
YL &Y -17 =21 -24 -33 -22 -20 -20 -21  mXX|A M|
Aol 314 263 221 22 230 368 266 185 -304%  748.1%
#10IM|H| & 83 67 61 -2 66 98 71 47 - -
g7|&0/] 231 195 160 23 164 269 196 138 -29.5%  490.1%
PHAMH| & 103.6% 1055%  105.6%  109.1% 1053%  103.4%  1042%  104.9% 0.7%p  -4.2%p
gk 87.4% 104.8% 92.6% 91.5% 99.1%  1009%  100.1%  101.1% 1.0%p 9.6%p
XHEAF 102.0% 106.0%  1063%  116.1% 101.8% 98.4% 100.6%  102.4% 1.8%p  -13.7%p
7| 106.2% 105.4%  107.0%  108.7% 107.5%  1058%  106.5%  106.6% 0.1%p  -2.1%p
Fitaoie 82.4% 84.8% 84.5% 87.4% 83.4% 82.0% 83.3% 84.7% 1.5%p  -2.7%p
gk 67.3% 83.3% 73.3% 72.3% 81.1% 81.5% 82.3% 81.7%  -0.6%p 9.4%p
NS 85.1% 89.0% 90.2%  100.8% 86.3% 82.2% 85.8% 87.9% 21%p  -12.9%p
7| 83.3% 83.4% 83.7% 84.0% 82.5% 82.1% 82.2% 83.6% 14%p  -0.4%p
71 82.4% 81.4% 83.9% 88.8% 85.8% 85.2% 86.3% 90.8% 4.5%p 2.0%p
HOPArYH & 21.1% 20.7% 21.1% 21.7% 21.9% 21.3% 21.0% 202%  -08%p  -1.5%p
eIl 20.1% 21.5% 19.3% 19.2% 18.0% 19.5% 17.8% 19.4% 1.6%p 0.2%p
XS A} 16.9% 17.1% 16.1% 153% 15.5% 16.2% 14.8% 145%  -03%p  -0.8%p
7| 22.9% 22.1% 23.4% 24.7% 25.0% 23.7% 24.2% 23.0%  -12%p  -1.7%p
L axpitololg 2.9% 3.1% 2.9% 2.7% 2.8% 3.1% 2.7% 23%  -03%p  -0.3%p
3 ge, otggEAt
I 1. A0 XY g 2. A @i Y
120 g A
1,000 110%
800
105% -
600 -
100% -
400
200 | I I 95%
. 90% . ;
2017 2018 2019 2020 2021F 2017 2018 2019 2020 2021F
XFR: AU, O3St = APui, oSS SR
.
T OIUZ8EX 2



°dery (000810)

4 WTH B

Analyst O| §Xl{ 02-3771-7515

LA (CEEER) M YENE (294 4ot )
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
JESTLTE 18234 18839 19,549 19634 19,830 e 78962 84437 91721 93138 95708
ous2 17,748 18384 18,865 18,922 19,104 QEXpLE 66,733 71391 77375 78727 81201
FuEgs 17,702 18,003 18,440 18,748 18,884 HAIUAX|F 1,648 1,299 1,667 1,443 1,491
Qdt 1,414 1,538 1,563 1,588 1,672 Lot5H 4755 45874 49157 50397 51977
NN 4,507 4,642 5,157 5475 5485 W EN 22532 23457 25831 26,138 26960
7| 11,781 11,823 11,720 11,686 11,726 254 799 761 721 749 772
HrAS A0H ol 7,248 8,053 8,595 8,702 8,836 |- &-&Xtit 5,084 4,956 5,075 5,126 5,177
Fara0Hl 14709 15266 15370 15775 15933 SHAEA LS 7,145 8,089 9,271 9,285 9,330
et 1,016 1,140 1,276 1,263 1,325 SXHEA 66,675 70230 75483 76,514 78676
NSNS 3,842 4243 4415 4,736 4,703 HOI=H| 5 55461 57866 59,566 61046 62,770
7| 9,850 9,882 9,679 9,777 9,905 2YH2MY3 47440 49078 49602 50,759 51920
2] 3,609 3814 3,390 3,778 3,807 0ZLEHENYS 3,193 3,545 4019 4193 4413
oldt 299 308 292 305 334 7[Ry 3,276 4,037 4,739 4977 5,350
INEEONS 796 758 785 827 834 S8 7,939 8326 11,178 10,491 10,556
x| 2,513 2,749 2813 2,647 2,638 N 12,287 14207 16238 16623 17,031
g0l -616 1077 -820 -805 -856 23 26 26 26 26 26
Ex[gol 2,137 1,991 1,952 2,004 2,119 253 25 25 25 25 25
39%0/d 1,521 914 1,132 1,199 1,263 R ES 2 2 2 2 2
B9 78 85 98 102 104 Yoz 939 939 939 939 939
FYUH|& 158 180 181 183 184 0|olYoiz 8,830 8,950 9,355 9,741 10,149
SEA0Y - - - - - vz 2 2,078 2,233 2,348 2,472 2,597
M|Ho| 1,440 819 1,049 1,118 1,183 HEXY -1484 1484 -1484  -1484  -1484
HOIMH| & 383 210 282 291 308 I|Ef A0 o 3,975 5,775 7,400 7,400 7,400
F7|1&01Y 1,057 609 767 827 875 MEXESH - - - - -
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
oz 28 &) M ohe| 978
gt 8.0 8.5 8.5 8.5 8.9 ToEHE 0.1 1.7 2.4 1.7 0.7
LS 25.5 258 280 29.2 29.0 it 10.5 838 1.7 1.6 53
e 66.6 65.7 63.6 62.3 62.1 XpE it -18 30 11.1 6.2 0.2
S8 gl -0.3 0.4 -09 -0.3 03
wa3Aox g 2.5 1.8 2.2 18 18 ey Rl 45 11.1 6.7 12 15
27t5d 62.6 643 63.5 64.0 64.0 2ol 03 38 0.7 2.6 1.0
HEHH 338 329 334 332 332 it 10.8 122 1.9 -1.1 49
25 1.2 1.1 09 1.0 1.0 SRS 39 10.4 4.1 73 -0.7
8 X B 37| -20 03 =21 1.0 13
it 103.5 106.0 104.4 104.3 104.5 e paL] 22 57 2.0 -29 0.7
ut 93.1 942 100.3 98.7 99.2 EXFYoy 6.8 -6.8 -19 2.7 57
SIS 102.9 107.7 100.8 101.6 100.9 390 20 -39.9 238 59 54
ol 104.9 106.8 106.6 106.3 107.0 Aol 2.0 -431 28.1 6.5 58
BaaolE 83.1 84.8 83.4 84.1 84.4 g7]&0[9 1.4 -42.4 259 7.8 58
gt 719 742 81.6 79.5 79.2 XHESA| 46 6.9 8.6 1.5 2.8
N 853 914 85.6 86.5 85.7 X5 48 53 75 14 28
87 83.6 83.6 82.6 83.7 84.5 HES 3. 156 143 2.4 2.5
719 79.0 84.2 87.1 87.7 86.2 Xt X8
BUrAlAHI & 204 212 211 20.2 20.2 EPS (KRW) 26540 15297 19254 20,764 21974
Bkl 212 20.0 18.7 19.2 20.0 BPS (KRW) 308459 356,673 407,652 417333 427,580
XpE Xt 177 16.3 15.2 15.1 15.2 P/E(X) 10.1 159 9.7 8.1 77
87 213 233 24.0 2.7 2.5 P/B (X) 0.9 0.7 0.5 0.4 0.4
XA E 33 30 27 2.6 2.7 DPS (KRW) 11,500 8,500 8800 10,400 11,000
ROA 13 0.7 038 09 0.9 1T 8Y (%) 433 55.6 457 50.1 50.1
ROE 8.6 43 47 5.0 5.1 HiT+AE (%) 43 35 47 6.2 6.5
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* Yo 2R o ARJo| B2
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