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6. Valuation
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cashzt= JHE2 M E35H2(0]| 0@ 2| tHZO|CH CHEXNQI X A E-44 BIS H|E Al
S AE32E HIES otdst 240 ZHHR J|1ES HMESH)| WFO|Ct. [fafA OfH
Valuation®llM= =& Dt = Book Value2 Ed8 XN =J12 %t= P/B(Price to
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BPS 4 25584 " 83370 54477
PBR 0.32 0.45 0.38




6. Valuation

@M, 2t X|FAFSQ| EPS, BPS, PER, PBR 22 6t 1 2t2 S50 X4, AF,
HH ol WS AXRICH BPSE JBZEXIF2| 2HY 22l 19, 584E a3 PBR2 X|
HIAEHD, ASIEHT J2|10 A B a2 202 Ar83H0{ 321X| MFYFIHE &3
Er JBE.L%II-’F-OI BPS 20l X127 PBRS 28t MEXIt= 620290|0{ A|IZ0
20T PBRS 23t 2f2 87270|Ct. MH| O 22| W7 PBRE DS | 74642| 3t
O| E=&|UCH MTHIMXLYILE == Fl 2| MM FIt= $X F21Q1 73702 of H| w3
2 U 1.2% A&t 240|Ct

O O L HA

6.2 LHXH2tX] HOHH - Justified P/B

ROER} P/BR2to| £HA|0f| 2t LHXHA P/BL| 2H Q0ln}t =7t Bi4~= Gordon growth
model2 E8l K2 4~ QUCH 2|H o LHXH —1 ol2 Sl et Justlﬂed P/B= of2l9|
HOo = Aot 4 QIC}

Justified P/B = ROE /(k-g)

ROE = X2|X20| &, K = Xt2|XH2H| &, g = 2| P2 GFIHE

2| Dj2fo] 2|0l 0|9 Tf AHZO| HMSS Aot Qo RYEBAUNMME FAo
ct.

6.2.1 &0|Xt0|¢

(9. TR

HUFS CMRC

2015 2016 2017 2018 2019 2020 TIM  2021E  2022E 2023E 202 2025E
TORH01Y 977,040 1,019,065 1,162,458 1,253,571 1,232,636 1,259,991 1,288,984 1318715 1378233 1,441,947 1,510,462 1,584,329
0|At9 1,603,608 1,626,031 1774126 1926535 1,892,535 1,813,534 1803045 1858708 1005008 1957395 2,016,117 2,081,641
YoY 14% 1% 185% 67  42% 2.5% 25%  275% 2% 3.25%
0|73 626568 606966 611668 672063 659899 553543 514061 539993 526774 515449 505655 497312
YoY 3% 1% 10% 2% -16% -2.4% -24%  -215%  -1.90% -1.65%
X, oM SHQIEO| 40| gl HIRE EXS ML At £AZ0[Ql, 7|EHH|0|Xt0]2]
DH Cf2) O|XfAolnt O|XH|R S 23o] ZaTal, 2D 20t J|E22|et oL HE
HSES o 4 Tt B2|7t OIE AL, 0[XtAS FoLSHRI, SAl0f O[RHIZE 5
SKSEH BT, B, oA Ol &8t o1 2|1 shReaol 32| 914 A HE 20234 0|T
Of| &StQi20f|, 2021 1 2022 9| O|X}4~Qlnt O|XHH| 22 X[ 574HE 7._f°| CAGR Z
S 3123817| 2 $HICt 22|01AL0| Of| AM|= 20232 E 2025L=D7rI| st
G DI2rSQF oF O W 25bpS @4, Ak 100bp @14O| HlAElE Hr PEHIE
CAGR 2toll 25bpX 5t g2 ZFSIHM ¢ ot = ALESIRICE
6.2.2 & 20|
(ST ) 2015 2016 2017 2018 2019 2020 TTM  2021E  2022E 2023 2024E  2025E
ETTE0Y 19,428 16,649 13472 10,457 52,074 65300 62446 77,490 90,902 105647 121,847 139,634
fe=F 0] 104,315 111,593 122,781 136,716 138,238 159671 155188 173882 189357 206210 224563 244,549
YoY 7.0% -10.2% 2.5% 126% 15.5% 8.9% 8.9% 8.9% 8.9% 8.9%
RHE 84 887 94 944 109,309 126,258 86,164 O4371 94370 96391 98455 100563 102716 104,915
YoY 11.8% A3.4% 33.0% 2% 9.5% 2.1% 2.1% 2% 21% 21%
JBE28XIFS #2450/ S 1Yt HEE2 2YEL fa+YS Y=
T2 AUXL| MIAE, 2T, SEet J|EF EYYnt 2AE o O AR X2, 2t
Mzol ZH| g &Y Sof TS| that B4, SRS WAl A3 HMALR S0 T

et

£50R 0|22 £4RAOIN 24 RHIBS AT ZO|DR £47 O[2Dt 247
HI8O| 5o WF MTES 242 7otof 0j2f 2420()(91 89%SINI £42HI8
(%1 21%57h2 7, OleH 2442 0|22 TBHo4Ct
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6. Valuation

6.2.3 7|E} H|O|X}O|2!

CRTHE) 2015 2016 2017 2018 2019 2020 TIM 2021 2022€ 2023F  204E 2025
7IEFHI0IIIGI°' U amas 7495 40550 111,200 5433 82432 64027 82,363 82,204 82,225 82,156 82,087
YoV MA% 10.0% 54% 51.1% 51.1% 0.1%  01% 0% 0% 0.1%

D|EFEIO|X0|OfS £B|AR 40 TSAE HH20, QIISAMNENHLQ TUNED
SANERUSL OS], AAKE O ANXIREY HHES JFAret goz 2

SISiCL 018 Soi 3 soHidol Jlefulolxiolelg Ret =, Dlak Jlefulolxiolel2 i
AP MR WA THRSt0 ERBHUCE

(O AT s 2016 2017 2018 2019 2020 M 202E 20228 2023 204 2025
R EREE 560495 589550 626365 653040 664385 600467 ge9le0 71864 749014 780690 813705 848116
YoY 5.18% 6.24% 440% 1.60% 3.78% A% A% AB%  AB%  AB%

Thofu| ot 2h2(H| FHS fIsH 20152 E 2020ENHX| £ 67HH2] YoYoi| it 2|5ty
32 ALZ310{ CAGRE 751917, 012 22501 2021ARES i 423%4 ARSI
Sotetct 5.

625593 % 7IErY

I'})

(S 9B 2015 2016 2017 018 2019 2020 M 2021 2022¢ WBE NME 2025
FaHEH0Y 265800 32899 444,035 498879 565,989 553302 598,243 595219 637,827 68467 736448 793,760

SYFEYTYA 6785 -3008 704 180 2,903 2318 2553 2353 210 5712 503 213
7|t @Y 69365 76234 96038 82109 81047  -B3873 85579 85749 -83691 -84008 83674 -84560

(1) sg22L (T

SYIEYUN G UM F0| 2ol S P2 B X2 A2 2 COVID-19 AtER

ol CHeh A 2™XQI %2 oto| E0|1 Q11 O 2 & & Zio|2t of| A2 | i 2of 2+

A8t M2 AYHCE X8 20| BEZ MQUOIA Qo2 MBHE|X| A2 2O 2 of

Aot 0|lq = D=L IO = AIJEl CHE A2t Q02 2H210] OtM Ol F e MetElX|=

O|Z0| 2255t IF0] U2 W 20f 242t SIS 2FASHX|QF T 264 FMIL =

ISR FIES e OfLl2tn BHRCH

o -
Bt eolof el QASS HHEN J|EIEYA A0 RS JIZEUR A
XS 23 2R E 2 HE 10l o Bt *_% 20|21 Q1 Jof w2t et
ol O 2 Habt gIth g% YK = 520E Yghs OIS
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6. Valuation
6.2.6 YA |0l
(CHY-OHE) 2018 2016 2017 2018 2019 2020 ™ 201F 2022 003F  2024F 2025
BUYEY 2833 9,261 2,816 293 1,613 5,538 633 -4,181 2,781 2781 2,181 2,781
ag9 sy 16,994 11,589 19314 11,054 9933 15730
RS 7733 14405 -19,608 12667 -I5471 -10971
A o &ol2 ntH 57 OOl 2te| WXDF M, HI¥Y =0 Cist ojef 12 S
£ Z70| 0L OfFECH= HS 050, 5o PYgelaels MaTAsh 3f3 02 JY
o £0/(-2781)2 2 Y& M Zs}QCt.
6.2.7 HOIMH|Z
(Cl-SH) 2015 2016 2017 018 2019 2020 ™™ 2021F 2022 0BE  0ME  2025E
HUMH[EAZATL0Y 261996 345181 416477 483329 463981 511,570 504,335 549,204 596318 65049 706,632
il Bl 60,146 80,740 05448 121,185 73132 141952 111,055 120935 131309 143240 155601
s/HE B /2 BelMe
22.02%
HOIMAIAF 20|22 YYo|2lo| ZItE0| HI|5H0] SotetCt 2PY st D =X SIQICE,
HHOIM B2 =HEl HOIMXIZAF20]200f 51 WF SHHOIME(22.02%)2 XL
501 =FSHRALCt.
6.2.8 ALY |=0|2 0t X8l 2| £0]d
(T STER) 2015 2016 2017 2018 2019 2020 ™M 20E 2022 N3E 20 2025E
A2Y7|=09 201850 264441 321,029 362144 390849 427,440 393,280 428269 465008 507,257 551,031
Tef7[A A501y 142650 185064 241536 341938 363512 399356 371,335 404372 439061 478,952 520,283
UM FHE Eoll 20218 = 5 2t0| 14 &o|20(2 ot X2 < o] F
HotQiel O gf2 2ot 2Lt
6.2.9 X213t ROE
ROE
(EHS] - = 2ER) 2016 2017 2018 2019 2020 TT™
H& S71+=0|2 142,650 185,064 241536 341,938 363512 399356
24 2,963,813 3086385 3,458,316 3,819,778 4,028,860 3,805,942
ROE 5.1% 6.1% 7.4% 9.4% 9.3% 10.2%
ROEE [X[HIFEZF & H2(20(Q/(H2|F &2 XH2o| )]l HOo 2 2SIICt &
Ct Fetsh Sx{O| ROE 2tS Fot2| 2l 2020 HIEMES SeHf 1LE+ ROE gto| ot
TTM(Trailing Twelve Months)?| =222 MEZX| st 20|20 Xt 2O 2 51X ROE2



6. Valuation

6.2.10 7|t YT =

HYj = Bk

(TH2l: 2HEERl) 2016 2017 2018 2019
E7|=0|< 142,650 185,064 241,536 341,938
b 2 2H(%) 545 826 14.48 17.05
ASHI S 2 S H 7,771 15,284 34,981 58,303

2020 2021E 2022E 2023E
363,512 371,335 404,372 439,061
20 28 28 28
72,684 103,974 113,224 122,937

J2{Lt QRN 8 $R ROES| ZHRQI & XIHEZ U4 2ol20l20l H
Sl RE0[oTt HITS Soff X0 A4E|E 0] BE
ZZ0H| FI4ElE OlolDkS DR8] I3 SHAH ROE gtofl 83 ofl4Els

= &0t01 BiEY2Hs ROE g2 FLorACt.

Xt 5 2F IBE8XIF2l tigdet2 45 S25tit. =8 =0l

(e, — R |

#0[2/9| 20% 2 M|gtot= At2ate| Mo w2l 2020 3t Ahs 0{H

2 1ol K

o

= <

Z ZSStD QICt w2t
X
o

gUEE

# ues
o

=)
o ABE =

TSt 20%CH BiEE SHQICH J2{Lt Xr2ae| Aot 26 68 & =51, F217F F
20 F2Z2| 1BIT 70 w2t viE-ders 2L 0|Hel 20193 Al 2
2401 26%0f| A 28Ho]| w2t X|CH 30%VHX| =2 21O 2 of| AM=ICt 0|0 JB2RX|=0| &t

JHHYAES F 2t0| WOl 28% 2 ZHBIQICt.

6.2.11 X}7|XH2H| 20 YA EE XX

X2\ A2 H| &

HUFS CMRC

T& A=Y =l jinl
Rf 2.10%(214 62 ot= 10H D7 | I K| U E
Rm - Rf 5.20%| CH2 CH2H 147} M A[$H 2020 SfEE7| Ci$HRI= cps Z2[0] Y
beta 0.73| K|t 15657t IAL|TRA| = O H| Js= & X| F { EF A 9| H|E}
Ke 5.90%|Rf + (Rm - Rf) x beta

(1) X21xH28|1 82 =7

AP2|AHEH| 22 KHEXMIFEAAE 2 H(CAPM: Capital Asset Pricing Model)ol| 2]
5t0{ of2f{et 20| 2+l S0 I 2|0|YS 150 A BTt

§ = o o
e SR IYES B4R 0% = L

6.2.12 Justified P/B Valuation

dS 2w YoI1tel A ETES 0% 2 ot 210l Z2|H0|
AKX

OIM ot BiYVHS ROE, XP2IAH=2HIE2 SLITE kS f1o o chystof
Justified P/BZ{S 718t 2, 1 2tS 21 = 127] BPS {0t S3101 SEFt 8482

AESHY D 0]0f| ArS0i2S 15 1% 2 2L}
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6. Valuation

6.2.13 Summary

LiX§ = p/B valuation

XH2|RtEH|E 5.9%
ATHEEE 0%
A THROE 10.2%
Hi =7+ SROE 2.9%
Target P/B 0.48
1Q21 BPS 17,510
SHEFIHEE: &) 8482
X F=71(21.06.24) 7,370
P/B Valuation Result
ST 7H21.06.24) 7370
A= 237K 2) 8,482
SUIIX 87 SEFIHT: 2) 7,464

of

£ WOR st REZVLS SAYAIFO IS HIWSHCIH, HAZEF Chib| 1.3%0MIA]
’]5’]%))|-x| Ijl» ﬁo;‘a:lol ?QxHol-O oF A Oll___}- [[l»a}-A-I "HE_I‘ 7<A|0" EH"'I-O1 HOLD Oljil
=

oo =22 T M



7. APPENDIX

HUFS CMRC

SX|FE (E+21: %)
202012 7| & BZEXFE DRI EAIF BNKEEAF K H2H T KBE& L2 8XF ABRFE S EAFE AF 2 Ee 2WEA
o]l
O[X}o|JH| & 93.1 80 82.8 85.3 77.8 87.9 70.8 67.3 7595  80.625
H| 0| Xt0|YH| = 6.9 20 17.2 14.7 222 12.1 29.2 327 2405 19375
Rho Y
BIS 13.2 12.4 12.9 12.8 15.3 13.7 15.8 16.4 15.3 14.1
CET1 10.1 9.6 9.8 9.8 13.3 10.0 12.9 14.0 12.6 11.2
o4
NIM 2.6 19 1.9 2.1 1.8 1.6 1.8 1.6 1.7 1.9
CIR 50.9 57.3 54.5 54.2 54.7 58.0 45.2 45.3 50.8 52.5
X2 E 20.0 19.9 20.1 20.0 20.0 19.9 235 205 21.0 205
AIZHESE 6.6 5.7 5.6 6.0 4.1 3.7 47 5.4 4.5 5.2
ROE 10.1 6.9 6.1 7.7 8.5 5.9 8.2 9.0 7.9 7.8
IBE8XF fAdd &Y

TFRl: %) 2016 2017 2018 2019 2020

NIM 2.4 2.5 2.7 2.8 2.7

ROA 0.47 0.56  0.68 0.77 0.77

ROE 6.46 7.86 8.69 10.36 10.06
Cost-Income Ratio 52.2 51.3 50.9
xl-EI-Ix-I A & J;Hk_l- -|.g|

2016 2017 2018 2019 2020

BIS 12.05 12.16 12.73 13.16 13.22
CET1 7.92 8.57 9.02 9.67 10.05
NPLH|E 1.18 0.97 0.93 0.86 0.67
NPL71H] 2] K] 73.70 69.34 94.43 96.84 134.06
20164 CH&FHZ2 EEFTUECE QIEEN M2t &5T3 THHMM HEFH IS MASHs H2E ME 7|F0| HEEASLCH
JBEEXIF Y HE
(TH|: SHEER) 2016 2017 2018 2019 2020

27|=0|¢ 142,650 185,064 241,536 341,938 363,512
EPS(2) 918 1,124 1,391 1641 1,774
SigH| S g5l 7,771 15,284 34,981 58,303 72,684
i =k 2k (%) 5.45 8.26 14.48 17.05 20

Hi == & (%) 0.9 1.6 3.2 5.3 6.3
TEHAFHEE(R) 50 100 180 300 374
PER 6.29 54  4.09 3.34 3.8

PBR Band

14,000

12,000

10,000 —— Price(Ad}.)

8,000 —0.X

/\ 0.3

6,000

M —
4,000 — 0
2,000
O 4
2013-01 2014-06 201511 2017-04 2018-09 2020-02 2021-07 2022-12
22,000
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