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GS 2|E|Y Valuation (SH: A, x b, M=, 2)

21E 22E 12M Forward X|Hjz0[2 Target P/E
T GSR AHj=0|Y 1,336 1,564 1,469 20
T GSR HFIHA| 29,381
T GSH X0l 1,360 1,317 1,335 10
T GSH HEIHA| 13,349
@ GSR HY A7IEY 42,730
ERESE 104,718
Y T 40,805
Nz RLIESH 2| M|
B GS2IEY Sk g AN 0| (S A)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E 2020 2021E 2022E
e S i EN 24,397 25,150 26,356 24,787 23,975 25,956 27,768 26,228 100,690 103,927 109,170
GSR 21,419 22,107 23,488 21,609 21,001 22,856 24,670 22,900 88,623 91,426 95,924
GSH 2,978 3,043 2,868 3,178 2,974 3,100 3,098 3,328 12,067 12,500 13,246
e g geloly 1,207 1,007 1,173 719 747 745 1,048 674 3,871 3,619 4,312
GSR 888 592 790 257 375 428 4 301 2,292 2,249 2,625
GSH 319 415 383 462 372 317 307 374 1,579 1,369 1,687
Xtz: GS 2H Y, FRERSH 2IMAME
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T GSZIEY A F0] R MY (SHol: 213)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E
&% 21,419 22,107 23,488 21,609 21,001 22,856 24,670 22,900 88,623 91,426 95,924
Yoy 2.8% —4.2% -1.1% -3.6% -2.0% 3.4% 5.0% 6.0% —1.6% 32% 1.9%
HolH 16,028 17,629 18,789 17,272 16,479 18,160 19,631 18,169 69,718 72,440 76,404
Tl 3,451 3,146 3,294 2,847 2,985 2,974 3,248 2,832 12,738 12,038 11,829
34 453 360 405 442 452 526 587 641 1,660 2,206 2,570
7IEF 1,487 972 1,003 1,048 1,085 1,195 1,204 1,258 4,510 4,141 5,120
ggolel 888 592 790 257 375 428 ™ 301 2,527 1,844 2,384
Yoy 315.0% -23.1% -12.8% —48.5% -57.8% =27.7% -6.2% 16.9% 5.8% =27.0% 29.3%
HolH 406 702 810 374 418 663 805 363 2,292 2,249 2,625
T 164 92 154 -94 11 31 65 -142 316 65 34
ek -7 -118 -18 -34 1 =75 60 123 =177 108 371
7|E 325 -84 -157 12 -155 =191 -189 —44 9% -578 -645
HUOUE 41% 2.7% 3.4% 1.2% 1.8% 1.9% 3.0% 1.3% 2.9% 2.0% 2.5%

N2: GS 2lHY, FUESH 2IMAHE

TGS BLE A% X0 3 MY (EIIF) (Tl A43)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E

EEm 10,951 11,341 10,890 11,806 11,282 11,772 11,132 11,943 44,988 46,129 47,815
Yoy 02% 1.3% 10.2% 9.2% 3.0% 3.6% 22% 1.2% 51% 25% 3.7%
v 4,111 3,912 3,600 4,086 4,182 4,201 3,636 4,004 15,709 16,023 15,382
=2l 6,693 7,269 7,081 7,508 6,923 7,415 7,293 7,733 28,551 29,365 31,714
7|Ef 147 160 209 212 177 156 203 206 728 4 79
U 2,978 3,043 2,868 3,178 2,974 3,100 3,098 3,328 12,067 12,500 13,246
EE0[ 2,133 2,218 2,201 2,282 2,221 2,260 2,217 2,309 8,834 9,006 9,312
ggolel 319 415 383 462 372 317 307 374 1,679 1,369 1,687
Yoy -16.7% 27.3% 94.4% 57.1% 16.6% -23.6% -19.9% -19.1% 31.6% —-13.3% 28.2%
HUOYE 2.9% 3.7% 3.5% 3.9% 3.3% 2.7% 2.8% 3.1% 3.5% 3.0% 3.5%

N2: GS 2lHY, FUESH EIMAHE
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o S NEO I BFATMAR) HiRXhE XAIESE of FAUH FEFAYE Y HEIE E/RotL UK YELIC

o 2 £X53 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt

* Strong Buy: 30%0[4 Buy: 10%0[4}, Hold: —=10~10%, Sell: —10%0|stZ =

o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE HIZ 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
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