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4Q20P MUSI|CHH| FMR7[CHH| FHMIMA FHMIMACHH| A (128) 2018A 2019A 2020A 2021F
e
i 1836 208 09 1605 43 & 699 7,013 5,881 6439
el 792 606 224 293
Yo 28 -83.1 -65.9 68 -58.4
KHiz=01< 608 416 13 234
HIEASAR0[ 2 -98.7 -97.2 57 -97.2
PER 235 23.9 57.2 27.8
X|Htz=012! 17 -82.2 -61.8 58 -70.4 PBR 48 29 19 19
A0|AUE (%) 1.8 6.8%pt -3.6 %pt 42 =24 %pt EV/EBITDA 15.4 11.7 14.7 12.6
X|Hz=0[2IE (%) 1.1 -3.8%pt  -1.8 %pt 36  -2.5%pt ROE 28.5 12.9 34 7.0
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[ 1] OhZMRS HZAH 50| Y HY (Shef: Aloigd)
1020 2Q20 3020  4Q20P  1Q21F  2Q21F  3Q21F  4Q21F 2018 2019 2020P 2021
HE HEY 160.4 121.9 162.2 153.6 154.1 139.4 161.6 188.9 699.6 701.3 588.1 643.9
stgE 64.8 32.7 471 66.5 60.4 52.9 59.6 78.0 358.1 341.9 2111 251.0
=404 14.7 9.2 10.0 12.8 14.0 15.0 14.0 18.0 108.4 88.8 46.7 61.0
HAIE 16.2 2.1 3.0 4.5 7.0 8.0 9.0 10.0 94.8 86.0 25.8 34.0
= 25.2 14.8 27.8 44.4 30.2 23.0 30.0 45.0 1221 130.4 1122 128.2
7|t 8.7 6.6 6.3 4.8 9.1 6.9 6.6 5.0 32.8 36.6 26.4 21.7
dEEE 95.6 89.2 105.1 87.1 93.7 86.5 101.9 110.8 341.5 359.4 377.1 393.0
% YoY
HZ W& —10% —23% -11% —21% —4% 14% 6% 23% 1% 0% —16% 9%
stgE —-28% —95% —37% —37% =7% 62% 27% 17% 32% =5% -38% 19%
2404 —29% —-59% —54% —47% 5% 63% 40% 4% 5% —18% —47% 31%
HAIE —36% —89% —84% —81% =57% 281% 200% 122% 47% —9% —70% 32%
+E —29% —-32% 4% =-5% 20% 55% 8% 1% 92% 7% —14% 14%
7|t 5% —-26% —19% —59% 5% 5% 5% 5% 8% 1% —28% 5%
CEEE] 7% 5% 9% —2% —2% —-3% —-3% 27% —4% 5% 5% 4%
ULk
oHYE 40% 27% 31% 43% 39% 38% 37% 4% 51% 49% 36% 39%
dEEE 60% 73% 69% 57% 61% 62% 63% 59% 49% 51% 64% 61%
% (BEE) HdulZ
240% 23% 28% 21% 19% 23% 28% 23% 23% 30% 26% 22% 24%
HAME 25% 6% 6% 7% 12% 15% 15% 13% 26% 25% 12% 14%
TE 39% 45% 59% 67% 50% 43% 50% 58% 34% 38% 53% 51%
7|t 13% 20% 13% 7% 15% 13% 1% 6% 9% 1% 13% 1%
3Yo[ 12.6 -1.3 8.2 2.8 7.5 4.0 8.4 9.5 79.2 60.6 22.4 29.3
stga 6.9 =25 3.5 5.2 3.9 2.2 3.6 7.3 70.3 48.5 13.1 17.0
YEEF 5.6 1.1 4.7 —2.4 3.6 1.7 4.8 2.2 8.7 12.0 9.0 12.3
% YoY
Fgol —45%  —121% —45% —83% —40%  —417% 2% 237% 59% —23% —63% 31%
SHEE —62%  —157% —65% —67% —44%  —-190% 5% 40% 48% —31% ~73% 30%
dEEF 17% —31% —4%  —443% —35% 57% 1% —192% 292% 38% —25% 37%
WES0I4E 47% 4% 43% 44% 44% 45% 44% 44% 51% 48% 44% 44%
FYOIAE 8% =1% 5% 2% 5% 3% 5% 5% 1% 9% 4% 5%
SIYE 1% 8% 7% 8% 6% 4% 6% 9% 20% 14% 6% 7%
YEEF 6% 1% 4% -3% 4% 2% 5% 2% 3% 3% 2% 3%
K[HfF20]9 9.2 -4.0 4.5 1.8 6.0 3.3 6.8 7.4 60.8 4.6 1.4 23.4
T2 QOIESH 2| MA|ME
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[Z4] 2 FAZ= AA| Valuation (Bloomberg Estimate)

7|1ZY: 2021-02-04
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[E5] Global 3FE XA Valuation (Bloomberg Estimate) (CI9[: MHOIEE, SR, %, X)
71EY: 2021-02-04 ZHY Ol AE| 2D P&G AMoOl= N 24510| Xtat ZZ0}
X S3t EUR usb usb JPY JPY CNY CNY
7t 296 249 129 7,509 17,230 44 198
N7IE% (o) 198,696 89,902 317,536 28,543 9,921 4,606 6,160
2018 £ 31,816.4 13,683.0 66,832.0 9,917.8 3,003.7 1,079.9 357.2
Fold 5,689.4 2,055.0 13,363.0 981.5 472.7 87.3 56.8
HHO|UE(%) 17.9% 15.0% 20.0% 9.9% 15.7% 8.1% 15.9%
=0/ 4,601.0 1,108.0 9,750.0 556.2 333.8 81.8 43.4
EPS 7 3 4 154 537 1 1
EPS Growth(%) 8.7% -11.5% -35.3% 170.0% 41.3% 39.7% 10.8%
PER 28.9 31.6 18.7 44.8 31.3 33.7 30.6
PBR 4.2 1.2 3.8 6.1 5.6 3.2 5.2
ROE 15.1 24.4 18.1 141 18.8 9.7 18.2
EV/EBITDA 18.5 20.6 13.3 18.2 17.7 23.7 19.7
2019 £ 32,798.7 14,800.9 67,424.0 10,508.3 3,079.0 1,106.8 440.7
FHo|d 6,099.9 2,563.5 14,272.6 1,064.7 402.3 108.5 68.8
HHOIAE(%) 18.6% 17.3% 21.2% 10.1% 13.1% 9.8% 15.6%
=0/ 4,837.6 1,934.7 11,766.7 719.4 268.9 89.9 54.8
EPS 8 5 4 196 672 1 2
EPS Growth(%) 12.0% 74.2% 19.4% 27.3% 25.3% 15.8% 33.1%
PER 38.0 47.4 28.8 38.4 341 46.8 103.2
PBR 5.9 20.7 5.0 5.9 4.4 4.7 19.8
ROE 15.7 41.0 21.2 16.5 13.4 10.0 19.5
EV/EBITDA 24.0 29.3 19.9 19.0 18.5 33.8 72.4
2020E nH £ 33,938.4 14,340.9 70,150.3 8,840.6 3,079.0 1,168.1 587.3
Fold 5,996.0 2,254.1 15,593.9 -14.2 402.3 7.1 92.3
HYO[UE(%) 17.7% 15.7% 22.2% -0.2% 13.1% 6.1% 15.7%
z=0|% 4,873.5 1,630.3 13,002.1 —-157.8 268.9 58.5 74.9
EPS 7 5 5 —43 506 1 2
EPS Growth(%) -8.1% -14.1% 11.0% A -24.8% —-38.1% 24.4%
PER 4.3 55.2 26.0 79.4 34.1 75.6 83.0
PBR 5.4 20.5 7.1 6.5 4.3 4.5 16.7
ROE 13.0 38.6 32.3 -2.4 13.4 5.7 20.5
EV/EBITDA 25.3 31.8 18.2 46.2 18.5 46.4 60.1
2021E = 36,877.5 15,423.8 75,391.9 9,905.2 2,653.9 1,269.3 739.6
Yol 6,884.9 2,669.7 18,373.3 572.5 146.5 95.6 118.3
HYO[UE(%) 18.7% 17.3% 24.4% 5.8% 5.5% 7.5% 16.0%
z=0|% 5,448.9 1,938.0 14,818.7 378.7 108.1 78.3 96.2
EPS 8 5 6 95 198 1 3
EPS Growth(%) 11.9% 16.7% 14.6% =2 -60.8% 29.9% 28.2%
PER 36.9 47.3 22.17 79.4 87.0 58.1 64.8
PBR 5.1 17.8 7.1 6.2 4.3 4.3 13.8
ROE 13.9 42.7 5.8 9.0 4.9 7.2 21.6
EV/EBITDA 22.5 271 15.9 25.1 31.7 37.6 47.4
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OHZAKY (018250) FHEMFHE (K-IFRS 1)
LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020F 2021F 2022F HA (128) 2018A  2019A  2020F  2021F  2022F
E 6,996 7,013 5,881 6,439 6,639 FERHE 2,706 2,939 3,153 2,986 3121
ELp! 3,446 3615 3,302 3,586 3615 UMM 1,325 1,331 1,748 1,455 1,546
jEzo/2 3,550 3,399 2,579 2,853 3,025 HEMHAH & 7IEA 569 669 605 661 681
| 2,758 2793 2,355 2560 2566 T DR 767 872 735 805 830
ojoi0|9] 792 606 224 293 458 HIRSAHA 1,396 1,577 1,587 1,577 1,552
EBITDA 875 736 343 41 572 FYRHA 906 1,025 1,047 1,047 1,031
LR 2 47 92 6 7 UA7IYS K2R 12 n 9 7 6
QlEtHE £ 4 2 6 6 6 J|EFERERFAE 43 47 47 47 47
O|Rp0l 16 7 7 0 0 KHREEHA 4,102 4515 4,740 4,563 4,674
A 7| F a0 0 2 2 2 2 ReRA 872 990 958 1,006 1,010
7| -19 -54 -89 2 2 WU T U 7|EHG S 683 850 798 846 850
HOIM H| SR 2T =29 794 559 132 300 465 B2 0 2 42 42 42
HOINHS 186 142 18 65 101 REYYIIEH 0 0 0 0 0
AsAR 2 a2l 608 416 13 234 364 H 7524 138 140 424 224 224
EoAd =Y 0 0 0 0 0 = 0 24 124 24 24
720 608 416 13 234 364 AL 0 0 200 100 100
X[t R|Z&0( 608 416 13 234 364 SHEA 1,011 1,130 1,382 1,229 1,234
EB20[ 575 395 91 212 342 KR 2 3,001 3,385 3,357 3334 3,440
X[H x| 2 2 202 575 395 91 212 342 N 263 264 264 264 264
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz z{fjgg m; 1;:: 1222 122? 1;3:
HIX|Hf X 2 0 0 0 0 0
RS 3,091 3,385 3,357 3,334 3,440
HIASER (B =49l =S 1,341 4321 424 4332 1422
HA (128) 2018A 2019A 2020F 2021F 2022F Sda 0 ® 35 165 165
3| HaAs2
YUYS 325 412 324 377 269 432 Valuation K& R
ol 008 e s 2 %4 Ak (128) 2018A  2019A  2020F  2021F  2022F
ZE7HARZH| 73 17 109 109 107 —
EPS 2409 1,581 429 887 1,377
ABES 0 4 N N N BPS N768 12827 12810 12720 13124
S5 LAV TR LY 0 2 2 2 2 EBITDAPS 3468 2792 1297 1556 2,167
MR 52 479 -262 26 -202 -164 SPS 21729 26619 22269 24383 25,140
JEfE25E 21 47 132 131 130 DPS 450 450 450 450 450
Exus soss 259 19 4% 15 % PER 235 239 57.2 278 179
= 5 " 0 0 0 PBR 48 29 19 19 19
= EV/EBITDA 154 17 147 126 8.9
S STt (CAPEX) -332 -157 -131 -109 -91 PSR 20 14 11 10 10
SYTM L4 1 0 0 0 0
JIEHaEE 12 2 S S S Mg (E42): ], %)
WRES H35E 1,152 121 198 321 -121 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi -187 0 20 0 0 HEH Z72 (%) 1.2 03 -16.1 95 34
AN U F7IRZ 0 0 300 -200 0 HHo|Y B7IE (%) 59.2 235 -63.1 313 56.2
T 1396 0 0 0 0 KlHj20[2! =748 (%) 59.7 315 728 107.1 55.2
_ WEZ0|UE (% 50.7 485 438 443 456
== 75 18 19 18 18 ".Eool‘lisg(/()/) 3 85 28 e 6o
JIEEEE 7 -3 -3 -3 -3 R 20[AE (%) 87 59 19 36 55
HZAHOHE £ J|E} 0 -1 21 125 124 EBITDA OFA (%) 125 105 58 6.4 86
&30 =2t 1,206 6 M7 292 91 ROIC 46.8 287 19 144 220
VEX:ES 120 1,325 1,331 1,748 1,456 ROA 193 o7 24 50 79
J|e &2 1,325 1,331 1,748 1,456 1,546 ROE 285 129 34 70 107
= E5 , ’ ’ ’ ’ S3H|S (%) 327 334 42 36.9 359
NOPLAT 792 606 224 293 458 2RI Z/RI|REE (%) 434 392 424 -39.9 413
FCF 121 163 206 36 217 oofo|Ql/28H|2 (HY) 315.3 3025 139 402 62.8

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
(=) (M)
180 1 Price(ad;j.) 120 q=——Price(adj.)
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28.0 x 100 A 3.3 x
M1 -——407x —2lx
120 { ——53.5x 80.—g.gx
100 A —66.3 X 6 X
80 60 -
60 1 40
40 4 I.\ \r
20 A 7 20 1 )
131141 151 16.1 17.1 181 19.1 201 21.1 22.1 231 131 141 151 161 17.1 181 191 20.1 21.1 22.1 231
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70000
20210205 HOLD = 25000 14
60,000 1 20204106 BUY 26000 18 464 385
50,000 A 2020-08-11  BUY 25000 14 1323 280
40000 - 20200707 BUY 27000 19 1628 1426
-05-( L _ -
30000 | 20200508 BUY 33000 18 2487 1803
20000 202002441 BUY | 39000 14 3051 -1551
' 2020-01-14 HOLD = 39,000 19 2049 -
10,000 1 20191112 HOLD = 34000 14 774 -
0 20191021 HOLD 33000 149 1389 -

1902 1908 2002 2008 2102 20190808 HOLD 35000 1&  -1208 -

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

=
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (W) 1.1
Buy (A 4) 93.1
Hold (&) 5.7
Sell(H|554) 0.0
A 100.0
= 71EY 2021-02-03 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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