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Valuation
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9.1. Yol

i

O[X}0[2], H|O[X}O[2], ChH|&, EOfte|H|E S§isto] LEe 0|2 T3t L. O|X}0]

2|t HO[XI0|S} FH2 o OiE = B=01| 7[xH5IRACE

3Q22(23)

'az.'orz! 2,799,976 2,080,394 3,659,749 1,228,442 1,203,746 1,271,000 5,210,717 8,531,142
o|xto|el 5,893,706 5,998,512 6,985,721 1,987,666 2,115,656 2,245,000 9,260,382 13,676,739
H|o|x}o|e! 1,046,591 822,434 1,358,277 382,972 399,359 132,000 1,203,000 626,000
WESTR=3 (374,244) (784,371 (536,838) (166,068) (330,795) (125,000) (993,043) (1,369,491)
o ata)y| (3,766,077) (3,956,181) (4,147,411) (976,128) (980,974) (981,000) (4,259,622) (4,402,106)
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: 3Q23E
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i&H|1S8 0.24% 0.26% 0.28% 0.30% 0.32% 0.34%
il

993,043 1,369,491

CH

HIE2 S0{L0f|M tiEH|EES &5t0] &SI, 22 327| SAS| CHEHIEE2 0.24%
0l = d5¢ H .03

A
1, 23E7HK| 0.34%= Al 4%°| CiEH| 82 fE|282| 2011 T O
HIEE0]| s} 2011E E0ll= ME2E0| PFO| R2Es HES MSsto A HIS
ZO0FX| 0 AL 2801 2X|7} st EEHOIEr S AIE2 SIXH PFAIZIO| S SEAIEC ¢
oF St fgolnq ofof| w2t 29| H7h 22t=|0 caH| 82 HEIMe

O|Ch 2t 2023 % CHAHIEE 82011L_Er£8¢§ml BtteE F

[
oSS

r_\.'_
i
Ho

mo o

(2) Eof2r2(H|

HopEaid =3

(el =mar ) 3Q22(%%)

Eojgaly| 3,766,000 3,956,000 4,147,000 2,938,000 4,259,622 4,402,106
o1 d| 2,391,000 2,533,000 2,701,000 1,806,000 2,837,289 2,979,773
=ral-l 757,000 773,000 787,000 622,000 772,333 772,333
L 7pak2H| 481,000 521,000 524,000 387,000 516,000 516,000
A M=t 137,000 130,000 135,000 123,000 134,000 134,000
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9.2 ¥Yeld

10

: 3Q22(%H) 2022E
ool [ (76927)  (79143) 89492  (63365) 99163 10000 o 0
1. BE7|UYLRAH 7Y EXFRFAT 7p 0] 83,997 101,077 62,196 (12,819) 20,104 0 ]
2. 7|EldYelaal (160,924) (180,220) 27,296 (50,546) 79,059 0 0
S7 (YA | SRR R0 X|FAL LHO| RE BE7|iTt B |e| 0]olg £H
6#04 X2HE M&stz A2 0|2 2 E HEUS wf A<]0| gict Of siOtCt 2| 2t =
H

2 C=

ol 022 5= 20| F2I=o|Ck 7|ElRYelaele 7| MEL0| BIHEIX|
tsehE ] RV 2 O F 274 20 QFo| 1

;géfé 3d0| gte|x™olatn mEksic

=

9| 20| gh=E[= Hf, 022

2Q22 3Q22(F3) 2022E 2023E
HOINH| X220 2,723,049 2,001,251 3,749,241 1,165,077 1,302,909 1,288,000 5,210,717 8,531,142
HolqH|2 685,453 486,002 941,870 292,605 316,586 354,000 1,295,363 2,120,807
FEELPIMNE 252% 24.3% 251% 25.1% 24.3% 27.5% 24.9% 24.9%

SAte| 1A 37 B FEHIMER! 24.9%E5 2022H1} 20232 REHCIMERZ FH5t
%

YAt

ALt EeIMH|EXtAH =020 28 REYeMES &510] HeMHIE

HEHEE £3
(el | @) 2 UEREFA REYo3 ZIEp R} ol2jol3 & H| X x] &
2019 71=TH 3,381,392 3,161,963 285,889 (2.213,970) 17,124,657 21,739,931 213,13 21,953,044
&0y 0 0 0 0 1,872,207 1,872,207 165,389 2037596
HEFE g 0 0 0 0 (437,626) (437,626) (2.014)) (439,640)
HUEFREN YUY 0 997,544 0 1] 0 997,544 658470 1,656,014
7|E} Zpete| WS 229,946 (3,161,963) 340,406 (35,352) (34,723) (2,661,686) 2,947,004 285,318
7|z 3,611,338 997,544 626,295 (2,249,322) 18,524,515 21,510,370 3,981,962 25,492,332
2020 71Ty 3,611,338 997,544 626,295 (2,249,322) 18,524,515 21510,370 3,981,962 25,492,332
71201y 0 0 0 0 1,307,266 1,307,266 207,983 1,515,249
HE HjcH ] 0 0 0 (505,587) (505,587) (2.07) (507,658)
MEXESH LY 0 897,822 0 0 0 897,822 0 897,822
7|E} XpEo| S 0 0 (184) (98,150) (57.929) (156,263) (515,637) (671,900)
Zjene 3,611,338 1,895,366 626,111 (2,347,472) 19,268,265 23,053,608 3,672,237 26,725,845
2021 FESE] 3,611,338 1,895,366 626,111 (2.347,472) 19,268,265 23,053,608 3,672,237 26,725,845
Y2lz0|9 0 [1] 0 0 2,587,936 2,587,936 219,435 2,807,371
HEZ blg ] 0 0 0 (368,357) (368,357) (9,391) (377,748)
HUEXESA UH 0 399,015 0 0 0 399,015 0 399,015
7|} XpE2| HE 28,965 0 56,274 179,858 (95,280) 169,817 (874,105) (704,288)
7| 3.640,303 2,294,381 682,385 (2,167,614) 21,392,564 | 25,842,019 3,008,176 28,850,195
2022E RE=E] 3,640,303 2,294,381 682,385 (2,167.614) 21,392,564 25,842,019 3,008,176 28,850,195
g7i20l2 0 [1] 0 0 3,528,266 3,528,266 387,088 3,915,354
HEF ulg 0 [1] 0 0 (647,931) (647.931) (7.322) (655,252)
UESXESA UE ] 458,726 0 0 0 458,726 ] 458,726
7|t A2 HE 0 0 0 0 0 0 0 0
7198y 3.640,303 2,753,107 682,385 (2,167,614) 24,272,899 29,181,080 3,387,943 32,569,022
2023E FE=E] 3,640,303 2,753,107 682,385 (2.167.614) 24,272,899 29,181,080 3,387,943 32,569,022
wt7|20]2) 0 0 0 0 5,776,582 5,776,582 633,752 6.410,334
EEF uig 0 0 0 0 (755,919) (755,919) (8.542) (764,461)
USKEFA LY 0 229,363 0 0 0 229,363 0 229,363
7IEt XHEe| HE 0 0 0 0 0 0 0 0
7gme 3,640,303 2,982,470 682,385 (2.167.614) 29,293,561 34,431,105 4,013,153 38,444,258
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HEZ Hijgto| A2 L El T A2lS HIEto 2 S7HHZH2021~2023E 2t 15094) 1} 7|2l
(2021 750@, 20223 9008, 2023 9002 BtHoto] FHSIQICE MBS H 42
E2 HUSOH e, MY, DBYHO| UFHO|LF 4Bt 217|5H= S et 225 daE
ZZE0| 0|1 QUCL Ofoff w2t 2023HE SAte| ABXEESHO| Ul w5t I Aagts T
FACE 7|EF XbEO| S22 O 270 21 kol ghak 29| 240| BHEE|= HE 022 FFFICH

9.5. Valuation

(1) Valuation Method: PBR Method

SAP} G9lote SHS o42A U M So= XU HaL HiEoE oojoEe Yo

=

0lels &&Es5t= tint 2l A=RA] AFOICt MetM A2 S 8% o= #HE[510] 02ls HE
Sl 2i0] 23l 7ha sAlxol Zm=o|ct

(%) ROE(Zl) ——PBR($) ()

20 2.0

15 1.5

10 1.0

5 0.5

0 0.0

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

EX  SKEH

AIH| 2 2F 20359 SAFC| ROEQF PBRE ATH{EHM & X
MNEOIME SAe| ROEZL 7|7IXIE 2EA = 71 B8t A2t HESt D /IZ2g2 WS

olof w2t ROES ZZx3H= PBR Method7t SAFS| ValuationS 71 2o 2 #Hdst 4~ QICt
nirii=s- Y

— -

(2) Target PBR A& =2|

SAPLSixf 2048t Q1= PBRYI 0.3182 SAFQ| Target MultipleZ MIA[BIC}. SAte| $4xH PBR
Multiple2! 0.312 20208 Z 2Lt HIO|2{ A SE FAl SBAIEO| Z2IYE WE H|QISHH AL
& 5lch(AppendixQ| PBR BHE &HX)0]| SHEHSHCY,

SAt2| MultipleO| HOFEl O|R 2 37| M7HKIE & = UL A= 22| C|X|E Hetof| w2t
7|1E 2S5 dEdol| 2| 20| 77| WiE oIt 17U, EA, AH0|M3 S| CIXE 2AlS
2 ADtEZS| & nt 8| W= 4Est ACt FFIYIE= HF A= L Z[C S 8XIFA
2l KBE8 L} 24l Ol¢o| Al7tEMHE E-d5t7| T JYCt 0|2t S50 LSRN TEHoz 2
A0l et MultipleO] SHFE|RALE. FHM= =L SAI2| Z2{0|Cf. 2 SR |SE HO{X|7|
AlZfet BAL] X|4== SRl UH THH| 30% 0| 5H2feh SEHO|LE. OFX|%} O] 7= oM 21EEt 2
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NEHEY SEAIY| SCH0ICH HMAIH2 PFAIY 20t2| #tH2 S8YESS2| AXefst 227} of
@ =L ol2fet &0l R0, 327 28XIFS2] I MIEI0|=7t 0| B 0 = F7HEtS2
OJo|{C

O|XME SAUYUSBO| st R0 EX| 2 &0]7| W20 SAtS| =7t E2t0|H= A& ol 7|2l

27| AXMS HOICH Xpoi Az
E0t0| O Z= 2 WOt X%
=L} SAte| &% MultipleZ &

FEHFIE[O] 710 il X

2
Multiplek 3|52 £ QIS Z0|Ch TJ2{Lt | DHEL ZIAIE
EIX| £EHsk 2 Q7|0 ME2| Multiple re-rating2 ZI3isHX| o
XH2| PBR Multiple2 A3z 22 M HS3ME M|7HX| O]/~
Ol gf2|&el F=Folatn mhebEC

(3) #= Valuation

Valuation - PBR Method (2023E)

K|f x| 2 7| 2xH (The|: eeak ) 34,431,105
FEIISTAS (T F) 728,058,225
2023E BPS (HZ9]: &) 47,292
Target PBR Multiple 0.31x
ROE (%) 18.62%
2023E 2HZF7} (49 &) 14,700
=7t (chel: &) 11,450
45019 28.4%

X|27tX|2| in% HIEFS =2 2023 Fwd BPS 47,29230f| Target PBR 0.31xE M &5t0{ S
7}14,700942 HA5HD4, 20221 118 42 222 7} 11,4509 CHH| M40 28.4% 2 EXI|
ZABUYE & IAIEJEh
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Appendix

10.1. R E =

S E
(9l ok 2l) 2019 2020 2021

1. X
1. SIS GA 6,392,566 9,990,983 7,565,818
2. 27|29 -SHIIRIEE 38Rt 8,069,144 14,762,941 13,497,234
3. 7|EtE T & -SRI ESE S8R 27,730,531 30,028,929 39,119,789
4. AFHIEHRIEE 20,320,539 17,020,839 17,086,274
5. 4 FRIISHUSMAY [EIZ 84 293,717,693 320,106,078 361,932,872
6. SE7| P Y EA7 |IHEX K 806,360 993,291 1,335,167
7. SRS 280,239 387,464 389,495
8. |ERHLE 3,364,716 3,287,198 3,174,720
9. SEAHL 844,110 792,077 785,386
10. OZFOi ZRpAE 10,556 60,002 26,327
1. == 0{ARA 2,582 5,658 21,346
12, EF7 QIR 47,367 75,655 22,598
13. O HHOIMIKEL 39,544 46,088 31,131
14, THYAEXAHRI R ST Z5]) 121,131 174,820 106,764
15. 7|EFARLE 233,646 1,348,994 2,088,950
AtEA 361,980,724 399,081,017 447,183,871

n. 21
1. E@712Y-3HNAEHE 285M 2,958,302 6,813,822 4,873,458
2. O824 264,685,578 291,477,279 317,899,871
3. AU 18,998,920 20,745,466 24,755,459
4. AR 30,858,055 37,479,358 44,653,864
5. S 443,980 501,643 576,134
6. =EE G2 92,470 52,237 47,986
7. 7O 182,690 370,718 584,491
8. ol L= 134,322 160,250 186,946
9. IMY A ERA(RE TS H) 6,837 64,769 27,584
10. 7|Ef2 225 17,706,767 14,215,817 24,171,030
11. 7|EFE Y 420,471 473,813 556,853
SxEA 336,488,392 372,355,172 418,333,676

n. xp
1. X7 1Y ARFXIE 21,510,370 23,053,608 25,842,019
(M x23 3,611,338 3,611,338 3,640,303
(2) METREA 997,544 1,895,366 2,294,381
(3) X203 626,295 626,111 682,385
(4) 7|ERHE (2,249,322) (2,347,472) (2,167,614)
(5) 0]9|2l0i3 18,524,515 19,268,265 21,392,564
2. H|X|Hjx| 2 3,981,962 3,672,237 3,008,176
THEEA 25,492,332 26,725,845 28,850,195
SRS 361,980,724 399,081,017 447,183,8M
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10.2. 828 EH

I goiEtzoz of fg3sS 1,870,349 3,605,975 (1.800,967)
1. g7)20]2l 2,037,596 1,515,249 2,807,371
2 ZFEME (5,316,212) (5.651,053) (6,353.062)
HolqH|8 685,453 486,002 941,870
O|x}=2] (10,576,770) (9,523.853) (9.894,749)
O|THHIE 4,683,064 3,525,341 2,909,028
B2 (107,959) (138,543) (309,211
3. #g2| §50| glic HIEe] 7t 1,317,550 2,151,640 1,853,107
271E-2HR S E B EEY 0 44,863 16,869
7|EfEEE-ZHIIRSHSEA L EEA 1,375 787 15,812
HE& gk AT YN 374,244 784,371 536,838
7IE S A 129,682 232,680 85,690
£|Z320 165,125 174,628 177,303
7 RERMEIEXE S 2] D A2 505,718 535,548 791,896
&2 0 191,504 109,668
b aFE 2t & A (R E Sl u=H) 3,686 82,746 93,084
SE7IRIFE Tt s 86,214 68,508 1,947
A7 HEHAH? [ HERR P E 7 19,778 24,525 19,816
=7 HEHA | HERE I E &4 0 0 174
7 - FERUETERRe] HEES L 3,433 2717 3,354
- FERMET|ERR ] Sk 28,295 8,763 656
iﬂﬂﬁl FHO| 8l o At 494,259 331,402 457,363
7|2 -2HIAISEaEELHY 246,175 0 0
7|ElEEE-SHIRISHSERHREY 12,390 24,925 48,436
7IE S A Aeo2l 3,302 2,450 1,591
THi SRR E eln=H) 126,651 67,395 61,271
7RISl chat Ao 12 231 9,646 106,253
=7 HE A I HERR L E o] 103,775 125,602 82,012
SS7IU LA HERR R 20l 0 3.470 70.834
7 - FERMET|EER L] HEz01Y 1632 9,715 51,083
2 . SSTAELT|EFRFALS] AAbR|EO! 103 172 166
A7 o=l 0 67.427 0
7|Efo]2f 0 20,600 35717
5 HHUEETOR Qe KMt - Bxfje| HE (1,324,492) 548,283 (5,728,766)
S| &0 2EIIXSHI BYE (506,772) (875,076) 42,498
HAS A ISHEMHU | Elg SRt (11,265,714) (22,763,192) (38,020,109)
7|EFREAE 86,237 (89,918) (983,680)
of| =5 15,407,222 27,378,173 23,830,469
Sz (63,751) (184,112) (12,278)
=EPE g0 R (293,008) (214,747) (109,778)
7|El =85 (4,719,399) (2,694,701) 9,456,310
7|EpELRY 30,693 (8,150) 67,802
6. DIt 10,478,357 9,558,119 9,351,055
7. 0[X X2 (4,383,916) (4,008,001) (3,016,841)
8. g a3l 107,940 138,562 309,071
g, Mol gy (552,215) (315,422) (565,539)
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I. EqEEoR 2% 352 (8.588,141) (1.456.426) (10.666,859)
1 ExEECR 93 H25Y 34,414,773 33,256,047 38,792,275
27|E-2HRSHIELEC HE 11,357,056 6,605,483 10,361,751
7|EtEEE-FHIRISHIENUL HE 14,303,197 20,527,695 21,645,307
HUZAIEHRIIENS] 2 8,709,947 5,661,472 6,425,062
ST HLAAHZI YRR e HE 30,098 410,940 195,758
EXpHEAMTIAG] 2 193 353 0
SEIIMO] XS 13,343 22,828 2,890
SR HE 939 634 846
OHZ}Oj R 2] M= 0 0 93,756
7|EFRpE] &F 0 26,642 66,305
2 ERZEoR e HgRE 43,002,914 34,712,473 49,459,134
AEZEY ME =3gEE 296,813 313,058 0
Xui &S0l ME +HZSE 0 0 1,638
H71E-ZHRESEHIELES FS 11,823,630 8,082,824 11,840,524
7|E|-E3é"—$c_'l IEHIA|ESEHIEAAS] F|E 23,775,062 23,044,741 30,522,971
AZIEQITIERSIIEHo| F|E 6,092,078 2,380,448 6,435,692
=7 | HUEHT | HERTHLL] F5 389,096 550,619 400,172
ErRste HE 70,346 76,588 0
FEAM FE 429,547 149,341 119,255
SETIAe| 3 126,342 114,854 138,882

n. qeaEze: ozt figss 6,171,005 2,367,241 9,075,701
L WFEseR oE %3%%' 31,008,585 26,064,191 36,296,477
HEsngEeR 2Ft H@asFY 0 0 6,987
e =5 3,081,757 2,033,851 3,199,712
AR e] e 25,510,713 23,082,798 32,674,966
7|EHRA2] =& 0 3,971 3,488
HETREZ A UH 1,656,014 897,822 399,016
A7 IFE4 ] M 760,101 0 0
HIX|E X2 FoER 0 45,749 1,623
HIXBiXIZ 82| =& 0 0 10,685
2L HREELR et EgR 24,837,580 23,696,950 27,220,776
HEsnEEcR 2IF H2ES 5,520 5409 0
Al 2] AE 23,651,950 22,168,962 25,781,305
Bl AEF O] Atst 217,867 204,794 177,593
LIFUEHIE 17,337 0 140
A7 IE4e FS 184,164 0 3,757
Big=2l g 437,626 505,587 368,357
HENEZHY oE 160,000 598,850 587,650
HEXNESH tiE=a2 Xg 161,052 211,277 21,173
H|X|HIAE siet2e] X2 2,014 2,071 9,391
HIXIEZI2 SRt 50 0 0
HIX|BiR2HS 0 0 81,410
V. SigHSHRL] ZTHZ L)+ (546,787) 4,516,790 (3,392,125)
V. 7= 3G ERH 6,747,894 6,392,566 9,990,983
VI, 2lgtEA| gL S Ux Lo CfE SEHEET 191,459 (918,373) 966,960
VIL 7|2 HEEsa Rt 6,392,566 9,990,983 7.565,818
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