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B 1. 2918 32 44X (9 4ot @)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 QoQ YoY
YaEHI 3,237 3,354 3,347 3,480 3,471 3,644 3,593 3,702 3.0% 6.4%
FieEEa 2,953 2,981 3,053 3,073 3,113 3,175 3,248 3,300 1.6% 7.4%
gt 114 119 130 136 133 137 143 141 -1.4% 3.4%
SRS 786 799 821 835 846 879 922 946 2.7% 13.3%
7| 2,053 2,063 2,102 2,102 2,134 2,160 2,184 2,213 1.4% 5.3%
Bt 2,515 2,571 2,677 2,771 2,687 2,666 2,796 2,843 1.7% 2.6%
gt 73 75 88 95 94 93 105 101 -3.9% 6.0%
SRS 659 710 772 828 722 728 792 826 43% -0.2%
7| 1,784 1,787 1,816 1,848 1,871 1,845 1,899 1,916 0.9% 3.7%
&AH| 612 639 652 671 644 665 707 692 -13% 3.0%
HHFYoY -174 -229 =275 -369 -218 -156 -249 -234|  mXf X|&  EX} K|
X0l 299 356 390 385 350 296 448 241 -46.3% -37.5%
F3Yold 125 127 115 17 133 140 200 7 -96.6% -59.7%
Y& 6 7 5 6 1 -7 -6 -8 17.0%  -235.0%
MIo19) 113 120 102 14 119 133 193 -1 ®Mxp Mg ®Xp MY
ERREIES 35 33 30 -0 29 39 62 8 - -
g7|40[2 77 87 72 14 90 94 131 -9l mMX} M Xt MY
ShAtH| & 105.9% 107.7% 109.0% 112.0% 107.0% 104.9% 107.7% 107.1%  -0.6%p  -4.9%p
Ut 79.1% 82.7% 88.6% 86.0% 84.8% 89.6% 93.3% 95.4% 2.1%p 9.4%p
XpS Kt 102.6% 107.3% 112.4% 117.3% 103.2% 101.3% 103.4% 103.9% 0.5%p  -13.5%p
7| 108.6% 109.3% 109.0% 111.5% 109.9% 107.4% 110.4% 109.2%  -12%p  -2.3%p
EeniFSy RS 85.2% 86.3% 87.7% 90.2% 86.3% 84.0% 86.1% 86.1% 0.0%p  -4.0%p
eIy 63.8% 63.1% 67.8% 69.7% 71.0% 68.2% 733% 71.4%  -1.9%p 1.7%p
X}S Kt 83.8% 88.9% 94.0% 99.1% 85.3% 82.9% 85.9% 87.3% 13%p  -11.9%p
7| 86.9% 86.6% 86.4% 87.9% 87.6% 85.4% 87.0% 86.6%  -04%p  -1.3%p
grlie:! 95.5% 96.0% 95.2% 99.9% 99.3% 91.4% 96.2% 97.0% 0.8%p  -2.8%p
FAAIH| & 20.7% 21.4% 21.4% 21.8% 20.7% 21.0% 21.6% 210%  -06%p  -0.9%p
dt 15.3% 19.6% 20.8% 16.3% 13.8% 21.4% 20.0% 24.0% 4.0%p 7.7%p
XpS Kt 18.8% 18.5% 18.3% 18.2% 17.9% 18.4% 17.5% 16.6%  -09%p  -1.6%p
7| 21.8% 22.7% 22.6% 23.6% 22.2% 22.0% 23.4% 26%  -08%p  -1.0%p
QaxtAo|AE 3.3% 3.9% 4.1% 4.0% 3.6% 3.0% 4.5% 24%  -21%p  -1.6%p
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LA (CEEER) M YENE (294 4ot )
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
JESTLTE 12978 13417 14410 15,131 15,401 e 43719 45826 48820 50898 52,978
ous2 11,856 12,271 13,160 13,808 14,054 QEXpLE 35811 38,501 40,697 43404 45508
FuEgs 11,766 12,061 12,837 13,504 13,761 HAIUAX|F 1,058 977 996 1,043 1,094
aldt 459 499 553 558 566 S7r5d 23590 25572 27258 29205 30,620
NN 3,142 3,240 3,593 3,833 3872 W EN 10,143 10,881 11,547 12,186 12,779
7| 8,165 8,321 8,691 9,113 9,323 254 1,021 1,071 896 969 1,016
HrAS A0H ol 5211 6,013 6,469 6,870 6,974 |- &-&Xtit 3,712 3,849 4,061 3,671 3,680
ZaraoHl 9,922 10,534 10,992 11,55 11,775 SHAEA LS 4197 3,476 4,063 3,824 3,790
aldt 282 331 392 380 39 xS 39,606 41348 44070 45899 47,710
NSNS 2,691 2,968 3,068 3,282 3315 HOI=H| 5 33099 35343 37310 39,134 40963
7| 6,950 7,235 7,531 7,902 8,064 2YH2MY3 28125 29875 31252 32,682 34,141
2| 2,416 2,574 2,701 2,769 2,832 0P EHeNMEg 2,376 2,623 2,953 3,257 3,551
gt 77 90 110 107 m 7[Ry 2,299 2,563 2,573 2,875 2,892
INEEONS 603 597 631 667 670 S8 4,208 3,442 4187 3,889 3,855
e 1,736 1,886 1,960 1,99 2,051 X235 4114 4,478 4750 5,000 5,268
%ol =573 1,047 -856 -830 -846 23 45 45 45 45 45
Extgeol 1,087 1,430 1,335 1,319 1,365 255 45 45 45 45 45
3o 514 383 479 489 520 CRIES - - - - -
B9 25 23 -10 -19 -21 N 114 114 113 113 113
FYUH|& 48 58 25 12 10 0|olYoiz 2,997 3,138 3412 3,661 3,929
A0 - - - - - HISHHZE Z 875 948 1,031 1,105 1,180
M|Ho|a 491 348 445 458 489 R -38 -38 -45 -45 -45
=HOIMH| & 132 98 139 119 127 7|Bf L A0 |ok 497 720 727 727 727
F7|1&01Y 359 250 306 339 362 MEXE25H 498 498 498 498 498
8 XE (1) (&9 %) =9 X|E (2 (9]: %)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
oz 78 &) M ol 98
dt 39 4.1 43 4.1 4.1 ToEHE 20 2.5 6.4 52 1.9
LS 26.7 269 280 284 28.1 it 1.7 838 10.8 1.0 1.4
871 69.4 69.0 67.7 67.5 67.7 N 5.0 3.1 109 6.7 1.0
S8 gl 0.9 1.9 44 49 23
wa3Aox g 30 2.5 24 24 2.4 ey Rl 1.6 15.4 76 6.2 15
27t5d 65.9 66.4 67.0 673 673 2ol 3.6 6.2 43 52 18
HEHH 283 283 28.4 28.1 28.1 it -5.1 17.2 18.7 -3.1 42
25 29 2.8 2.2 2.2 2.2 SRS 13.1 103 34 7.0 1.0
4 X B 37| 0.7 4.1 4.1 49 20
it 104.9 108.7 106.7 106.1 106.1 A 34 6.5 49 2.5 23
ut 783 843 90.9 87.2 89.6 EXFYoy 6.6 315 -6.6 -14 38
SIS 104.8 110.0 103.0 103.0 102.9 390 -19.7 -25.5 25.0 16 7.0
ol 106.4 109.6 109.2 108.6 108.5 Aol 214 -29.1 27.7 2.4 7.6
BaaolE 843 87.3 85.6 85.6 85.6 g7]&0[9 -24.1 -30.2 22 10.1 7.6
gt 61.5 66.3 71.0 68.1 70.0 XHESA| 10.4 75 57 6.7 48
N 85.6 91.6 85.4 85.6 85.6 X5 7.0 4.4 6.6 4.1 39
87 85.1 86.9 86.7 86.7 86.5 HES 326 838 6.1 52 5.4
719 88.5 9.7 96.0 96.5 9.3 Xt X8
BUrAlAHI & 20.5 213 210 20.5 20.6 EPS (KRW) 4,502 3,141 3,840 4226 4,546
et 16.7 18.0 19.9 19.1 19.6 BPS (KRW) 45341 49905 53325 56452 59816
XpE Xt 19.2 184 17.6 17.4 173 P/E(X) 9.1 8.6 59 5.1 47
87 213 27 226 219 20 P/B (X) 0.9 0.5 0.4 0.4 0.4
XA E 34 40 35 32 3.1 DPS (KRW) 1,130 830 1,000 1,700 1,200
ROA 0.9 0.6 0.6 0.7 0.7 1T 8Y (%) 25.1 28.0 26.0 26.0 26.4
ROE 9.9 58 6.6 6.9 7.1 HiT+AE (%) 2.8 33 44 5.1 56
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19.8.13 BUY 33,000 -26.56% -10.00%
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