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B 1. A0 F2 4 (©9): 44t &)
1Q21 1Q20 Yoy % 4Q20| Qo0 % 2021F 2020 Yoy %
elauya 4,849 4,861 -0.2% 4,830 0.4% 19,562 19,549 0.1%
FiEEa 4,570 4,555 0.3% 4,640 -1.5% 18,549 18,440 0.6%
gt 362 384 -5.8% 392 -7.8% 1,619 1,563 3.6%
Xt At 1,337 1,216 9.9% 1,349 -1.0% 5,370 5,157 4.7%
7| 2,872 2,955 -2.8% 2,898 -0.9% 11,560 11,720 -1.4%
Hapaofol 3,748 3,798 -1.3% 3,930 -4.6% 15,415 15,370 0.3%
ot 316 3N 1.4% 320 -1.5% 1,334 1,276 4.5%
XpS Kt 1,067 1,050 1.6% 1,187 -70.1% 4,507 4415 2.1%
e 2,366 2,437 -2.9% 2,423 -2.4% 9,574 9,679 -1.7%
& AFAH] 918 998 -8.0% 938 -2.1% 3,716 3,890 -4.5%
HHFYOIY =97 241 HIA £ -228|  Hxpr/% =582 -820|  HAfA/%
EXtg 0l 692 493 40.3% 434 59.4% 2,059 1,952 54%
0[] 595 252|  136.0% 206|  189.2% 1,477 1,132 30.4%
Rehuleliell -19 -22| XX -21 Hxpr) -78 -83|  EHIA%
Mol 576 230|  750.8% 185 271.1% 1,398 1,049 33.3%
0| A |H| 2 145 66|  120.3% 47| 2059% 359 282 27.1%
g7|20]2] 431 164|  163.0% 138 212.9% 1,040 767 35.6%
SRAR| & 102.1% 105.3%|  -3.2%p 104.9%|  -2.8%p 103.1% 104.4%|  -7.3%p
Qut 104.9% 99.1% 5.8%p 101.1% 3.8%p 100.5% 100.3% 0.2%p
Xt At 94.8% 101.8%|  -7.0%p 102.4%|  -7.6%p 99.1% 100.8%|  -7.8%p
7| 105.2% 107.5%|  -2.4%p 106.6%|  ~7.4%p 105.4% 106.6%|  -7.2%p
HItAHL 82.0% 83.4%|  -1.4%p 84.7%|  -2.7%p 83.1% 83.4%|  -02%p
Qut 87.3% 81.1% 6.2%p 81.7% 5.6%p 82.4% 81.6% 0.8%p
Xt At 79.8% 86.3%|  -6.5%p 87.9%|  -8.1%p 83.9% 85.6%|  -1.7%p
7| 82.4% 82.5%|  -0.1%p 83.6%|  -1.2%p 82.8% 82.6% 0.2%p
719H 86.6% 85.8% 0.4%p 90.8%|  ~4.7%p 87.8% 87.1% 0.6%p
BAUAGH & 20.1% 21.9%|  -1.8%p 20.2%|  -0.1%p 20.0% 211%|  -1.71%p
Ut 17.6% 18.0%|  -0.4%p 19.4%|  -1.8%p 18.1% 187%|  -0.6%p
Xt At 15.0% 15.5%|  -0.5%p 14.5% 0.5%p 15.1% 152%|  -0.7%p
7| 22.8% 250%|  -2.3%p 23.0%|  -0.2%p 22.6% 240%|  -7.4%p
SEAHIOIYE 3.6% 2.8% 0.8%p 2.3% 1.2%p! 2.7% 27%|  -0.1%p
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LA (CEEER) X YENE (294 4ot )
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
I AHS 2 18839 19,549 19,562 19,840 20,407 NIEX 84437 91721 92324 9478 97,087
ous2 18,384 18,865 18755 19,031 19,575 QEXfLE 71391 77375 76853 78915 81022
FuEgs 18,003 18,440 18,549 18,806 19,358 HIUAX|F 1,299 1,667 1,075 1,111 1,141
Qdt 1,538 1,563 1,619 1,722 1,876 2ot5H 45874 49157 49490 50810 52,167
NN 4,642 5157 5,370 5,400 5654 i EN 23457 25831 25557 26243 26944
7| 11,823 11,720 11,560 11,685 11,828 254 761 721 731 751 771
HrAS A0H ol 8,053 8,595 8,608 8,614 8,957 H|-&-&X it 4,956 5,075 5,126 5,177 5229
Fara0Hl 15266 15370 15415 15601 16,028 SHA BRI 8,089 9,271 10,346 10,694 10,836
Qldt 1,140 1,276 1,334 1,321 1,453 SxhEH 70230 75483 76779 78778 80,601
NSNS 4,243 4,415 4,507 4,644 4,845 HOIZH| 5 57866 59566 60,494 6179 63,087
7| 9,882 9,679 9,574 9,636 9,730 2285 49078 49602 50,133 50,834 51544
AA1AH| 3,814 3,890 3,716 3,776 3,899 ojguEHENEg 3,545 4019 4213 4,438 4,656
ot 308 292 293 316 355 7[R 4,037 4,739 5,080 5,506 5774
INEEONS 758 785 813 822 859 S8 8326 11,178 11205 11475 11741
e 2,749 2813 2,610 2,638 2,685 N 14207 16238 15545 16008 16485
g0l -1,077 -820 -582 =571 -569 23 26 26 26 26 26
Ex[gol 1,991 1,952 2,059 1,947 1,983 255 25 25 25 25 25
3o 914 1,132 1,477 1,376 1,413 R ES 2 2 2 2 2
B9 85 98 97 99 100 N 939 939 939 939 939
FYUH|& 180 181 175 177 177 o|olyoiz 8,950 9,355 9,489 9952 10,429
A0 - - - - - HISHHZE 2 2,233 2,348 2,439 2,530 2,624
M|Ho| 819 1,049 1,398 1,298 1,336 NSRS -1484  -1484  -1484  -1484 1484
HOIMH| & 210 282 359 338 347 I[EfE A0 7o 5,775 7,400 6,574 6,574 6,574
F7|1&01Y 609 767 1,040 961 989 EN = - - - - -
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
oz 78 &) M ol 978
gt 85 8.5 87 9.2 9.7 CREEE 17 24 0.6 14 29
LS 25.8 28.0 289 28.7 29.2 Qe 8.8 17 36 6.3 9.0
ol 65.7 63.6 62.3 62.1 61.1 XpEkt 30 1.1 4.1 0.6 47
S8 87 0.4 -09 -14 1.1 1.2
wa3Aox g 18 2.2 1.4 1.4 14 e 1.1 6.7 0.2 0.1 40
27t5d 64.3 63.5 64.4 64.4 64.4 afofel 38 0.7 0.3 12 2.7
WESN 329 334 333 333 333 et 122 1.9 45 -10 9.9
25 1.1 0.9 1.0 1.0 1.0 ISENS 10.4 4.1 2.1 30 43
8 X B 57 03 =21 -1 0.6 1.0
it 106.0 104.4 103.1 103.0 102.9 =ArgH| 57 2.0 -4.5 1.6 33
dt 942 100.3 100.5 95.1 96.3 EXtF Yo -6.8 -19 54 -5.4 18
LS 107.7 100.8 99.1 101.2 100.9 39Y0|< -39.9 238 30.4 -6.8 27
ol 106.8 106.6 105.4 105.0 105.0 Aol -431 28.1 333 -7.2 29
BaaolE 84.8 83.4 83.1 83.0 82.8 g7|&0[9 -42.4 259 35.6 -7.6 29
gt 74.2 81.6 82.4 76.8 77.4 XHESA| 6.9 8.6 0.7 2.7 2.4
Ny 91.4 85.6 839 86.0 85.7 X5 53 75 17 2.6 23
87 83.6 82.6 82.8 82.5 82.3 HEE 156 143 -43 30 30
719 84.8 87.2 87.8 87.7 87.2 Xt X5
BUrAlAHI & 212 211 20.0 20.1 20.1 EPS (KRW) 15297 19254 26108 24120 24829
dt 200 187 18.1 18.4 189 BPS (KRW) 356,673 407,652 390256 401,890 413,869
XpEXt 163 15.2 15.1 15.2 15.2 P/E (X) 159 9.7 8.1 8.8 8.5
87 233 240 226 26 27 P/B (X) 0.7 0.5 0.5 0.5 0.5
XA E 30 27 27 2.5 2.5 DPS (KRW) 8,500 8800 12,500 11,700 12,000
ROA 0.7 0.8 1.1 1.0 1.0 HiT8Y (%) 55.6 457 479 485 483
ROE 43 47 6.7 6.0 6.0 HiT+AE (%) 35 47 59 55 57
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400,000 <o T 21512 BUY 300,000
350,000 20.11.10 BUY 260,000 -27.54% -19.42%
19.7.10 BUY 310,000 -33.75% -13.06%
300,000 [ 18.5.14 BUY 360,000 -22.98% -14.17%
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