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QARA AMX x0| Y MY (K-IFRS ¢& 7|F)

[ ="
(A 8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21F 2020 2021F 2022F
=Sl 6.8 9.4 10.1 13.1 10.5 125 13.1 15.3 39.4 51.4 58.3
(YoY) 0.8% 18.5% 11.9% 22.1% 53.9% 32.6% 29.6% 16.7% 14.4% 30.2% 13.5%
olgofd 55 7.4 8.0 10.4 8.2 9.9 9.8 1.9 31.3 39.7 425
OHEHIERR 0.6 1.2 1.1 1.4 0.8 1.0 1.0 1.4 42 43 43
7|} 0.8 0.8 0.8 0.9 0.9 0.9 0.8 0.8 33 3.4 35
T-Deal 0.0 0.1 0.2 0.7 0.6 0.7 1.4 1.3 0.9 4.0 8.0
&7t 3.8 4.2 4.9 5.6 5.4 5.8 5.6 6.3 18.5 23.1 24.2
(YoY) -10.1% 13.1% 13.3% 24.0% 43.2% 35.6% 14.9% 12.4% 10.3% 24.7% 4.9%
=50/ 3.0 5.2 5.2 7.5 5.1 6.7 7.5 9.0 20.9 28.3 34.1
(YoY) 18.8% 23.2% 10.6% 20.7% 67.2% 30.2% 43.2% 19.9% 18.3% 35.1% 20.6%
GPM 44.6% 54.9% 51.8% 57.0% 48.4% 53.9% 57.2% 58.6% 53.0% 55.0% 58.5%
T 1.4 1.2 1.2 2.2 1.3 1.4 1.4 2.3 6.1 6.3 7.1
(YoY) 6.8% 22.0% -1.7% 16.1% -9.2% 9.7% 19.6% 0.7% 11.0% 4.0% 12.4%
Ioe 1.6 3.9 4.0 53 38 5.4 6.1 6.7 14.8 21.9 27.0
(YoY) 31.4% 23.6% 14.8% 22.9% 132.4% 36.7% 50.1% 28.1% 21.6% 47.8% 23.0%
OPM 24.0% 41.7% 40.0% 40.0% 36.3% 42.9% 46.4% 43.9% 37.6% 42.7% 46.3%
=09 1.3 3.1 4.1 37 3.2 43 54 55 12.3 18.3 22.3
(YoY) 25.9% 24.9% 40.2% 32.4% 134.8% 39.3% 30.3% 46.9% 32.1% 49.0% 21.7%
NPM 19.7% 33.1% 40.8% 28.4% 30.1% 34.8% 41.0% 35.7% 31.2% 35.7% 38.3%
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HEERS 2022.01.10
oIa=A 4XH Preview
(deid) 4Q21F 4Q20 (YoY) 3Q21 (QoQ) I A (Xtol)
=S 153 13.1 16.7% 13.1 17.2% 149 2.9%
Aol 6.7 5.3 28.1% 6.1 10.8% 6.8 -1.1%
Mol 7.0 49 44.3% 7.0 0.7% 6.4 9.4%
=0[9 5.5 3.7 46.9% 5.4 2.0% 5.7 -3.9%
AtZ: QA2 A FnGuide 71253 2IMX|ME
ARA MH FHK WY LY

w3 = HE 2 xto|

(g 2021F 2022F 2023F 2021F 2022F 2023F 2021F 2022F 2023F
UiE=Sl 50.7 56.9 63.1 51.4 58.3 65.4 1.2% 2.6% 3.8%
o2 219 258 297 219 27.0 31.8 0.1% 4.7% 7.1%
0|2 185 21.6 25.0 183 223 26.4 -1.1% 3.3% 5.6%
(YoY)
U= 28.6% 12.1% 10.9% 30.2% 13.5% 12.2% 1.6%p 1.5%p 1.3%p
Fol 47.7% 17.5% 15.1% 47.8% 23.0% 17.7% 0.2%p 5.4%p 2.6%p
0|2 50.7% 16.5% 15.8% 49.0% 21.7% 18.4% -1.7%p 5.2%p 2.6%p
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=LH2| Peer Valuation table(& 1)

(Er9) : Molel

12

Alojery,

93, YoImRC, HOURE, o)

Mol o|lLM P EES WPP Omnicom Publicis Interpublic Dentsu
KOR KOR KOR UK us FRA us P
A|7HEH (T USD) 2,148 873 348 18,175 16,533 17,434 14,884 10,137
2020 2,747.9 1,221.1 39.4 12.0 13.2 10.8 9.1 939.2
U Rl 2021E 3,148.8 1,369.1 52.7 12.6 14.1 10.4 9.1 1,068.4
2022E 3,415.4 1,470.2 64.1 12.0 14.3 10.9 95 1,116.2
2020 204.9 1115 14.8 =23 1.6 1.0 0.6 -144.5
Foly 2021E 250.2 131.1 228 1.5 2.1 1.8 1.4 233.6
2022E 281.9 1455 30.4 1.6 2.2 1.8 1.5 1425
2020 157.4 635 12.3 -3.0 0.9 0.6 0.4 -159.6
=0l 2021E 186.9 75.8 17.6 0.9 1.3 1.2 1.0 114.8
2022E 206.3 875 235 1.0 1.4 13 1.0 81.0
2020 277.1 149.2 16.2 -1.6 2.1 2.2 1.2 -58.5
EBITDA 2021E 290.8 163.9 24.0 1.9 2.3 23 1.7 276.2
2022E 316.4 172.7 32.0 2.1 24 2.4 1.8 221.3
g
2020 75 9.1 376 -19.0 12.1 9.1 65 -15.4
g e
ol21=(%) 2021E 8.0 9.6 433 11.6 15.1 17.0 15.9 21.9
==\ /o
2022E 8.3 9.9 47.4 13.3 15.1 16.6 15.4 12.8
2020 10.1 12.2 410 -13.7 16.1 20.1 13.0 -6.2
EBITDA
OF1(%) 2021E 9.2 12.0 455 15.3 16.6 22.2 19.3 25.9
2022E 9.3 11.7 499 17.2 16.5 222 18.6 19.8
2020 5.7 5.2 31.2 -24.7 7.2 53 39 -17.0
+0|2AE(%) 2021E 59 55 334 7.3 9.5 11.9 1.1 10.7
2022E 6.0 6.0 36.7 8.6 9.6 11.9 10.7 73
4 S0jjo]d
2020 11.6 14.2 219 N/A 123 17.4 15.4 N/A
PER(HH) 2021E 13.7 13.9 233 15.1 125 123 14.6 10.0
2022E 12.5 12.0 17.4 13.2 12.1 11.8 14.6 14.6
2020 2.1 1.3 43 3.1 5.0 2.0 4.7 1.3
PBR(HH) 2021E 2.2 1.3 4.4 28 5.0 1.9 4.4 1.3
2022E 2.0 1.2 35 2.7 49 1.8 40 1.3
2020 6.2 4.9 215 7.5 6.8 5.0 75 6.6
EV
2021E 7. 2 N/A 7.9 7. 9 9. .
JEBITDA(HH) 3 3 /. 6 6 0 35
2022E 6.5 28 N/A 7.6 7.4 6.2 8.7 34
Xt&: Bloomberg (1/7) consensus, 7|25 2|IAX[MIE
U DAY FIHE0| (19.1 71F) 29 YDA ZI1%0| (19.1 7IF)
(pt) e |21 7| B1 A ol — WPP
M= Ol=t 3= Lh20ITIof (pt) Omnicom Group
500 - L
210 - Publicis Group
400 e |nterpublic Group of Cos
| Dentsu Inc
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Lol - - — ~N ~N ~N ~N ~N ~N ~N ~ ~N o~ o~ o~ o~ o o o o — —_— — — ~
— —_ —_— —_— ~ ~ ~ ~ ~ ~ ~ ~ ~
X}Z: Bloomberg, 7|23 EIMXMEH XtZ: Bloomberg, 7|83 2IAXMH
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021F 2022F 2023F
U E=C] 345 39.4 51.4 58.3 65.4  QEXpA 1337 1657 209.6  265.7 3355
=S 16.8 18.5 23.1 24.2 25.7 og o sgd gt 85 26.5 77.8 1456 2038
==l Bl 17.7 20.9 283 34.1 39.8 RPN 20.3 21.0 21.4 22.1 227
| 5.5 6.1 6.3 7.1 8.0 = o 7IEH2 973 1082  100.1 875 98.2
Fo|9| 12.2 14.8 21.9 27.0 31.7 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 13.3 16.2 238 283 33.2 J|EtR- St 7.6 10.0 10.3 10.5 10.8
FQee 0.0 -0.1 1.5 1.6 20 HI{SXRE 105 13.6 13.7 13.9 14.0
O|Xp==2f 0.7 0.4 0.8 13 1.8 EXpRHet 48 48 53 5.4 5.4
O|XHH|-& 0.1 0.1 0.1 0.1 0.1 SERRA 1.5 2.4 1.9 2.0 2.1
Qtato|Q 0.0 0.1 0.0 0.0 0.0 SERpA 2.2 1.7 1.6 1.6 1.5
Qletat e 0.1 0.1 0.0 0.0 0.0 7|EtH| R SXHet 2.0 4.7 49 49 5.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 1443 1793 2233 2796 3495
7|Et -0.5 -0.4 0.8 0.4 03 {s& 775  101.1 1269  161.1  204.8
HelqIxt2H0|f 12.2 14.8 23.4 285 33.8 YRS ! J|EHHR 74.3 948 1219  156.1 199.7
HolMbl& 29 25 5.1 6.2 7.4 HII1382HM 0.6 0.8 0.8 0.8 0.8
HEA =LY 93 123 18.3 223 26.4 J|EFS S EAY 26 55 42 4.2 43
71201y 93 12.3 18.3 22.3 264  HIQSEAM 1.0 37 37 3.7 37
X|HiFFa0[9| 93 12.3 18.3 223 26.4 71288 03 2.7 2.7 2.7 2.7
3ZE U 24 (%) 7|EtH| S H 0.7 1.0 1.0 1.0 1.0
HEY U -35 14.2 305 13.4 122 SxiEA 785 1048 1306 1648 2085
Fo|Y BAE 10.0 213 48.0 233 17.4  XHix|E 65.7 745 927 1148 1410
EBITDA 528 14.9 218 469 18.9 17.3 PN 40 40 40 40 40
AHiFF=01Y 53L& 7.8 323 488 21.9 18.4 oz 40.8 40.6 40.6 40.6 40.6
EPS 528 6.8 320 48.6 22.0 18.4 J|EfXHR -13.6  -167 -167 -167 -167
IHZ%0(28(%) 51.3 53.0 55.1 58.5 60.9 J|EPR O | ol =11 -1.2 -13 -15 -1.6
SA0|AE(%) 35.4 37.6 426 463 485 0|0z 35.6 47.8 66.1 884 1148
EBITDA Margin(%) 38.6 41,1 463 485 50.8  H|X|HiX|2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 27.0 31.2 35.6 383 404  XESAH 65.7 745 927 1148 1410
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 24 IFRS 9 2019A 2020A 2021F 2022F 2023F 12® Zh IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3ss 2.4 24.6 54.7 71.2 61.5  FYX|HE(Y)
gIl=0d 93 12.3 18.3 22.3 26.4 EPS 1,157 1528 2270 2768 3279
Hisige=sol It 5.2 5.2 73 73 8.1 BPS 8,160 9,251 11500 14,248 17,507
SYRAZ 24| 0.8 1.0 1.8 13 1.4 CFPS 1,800 2,173 3,175 3673 4278
SUX IS 03 0.3 0.1 0.1 0.1 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  ZF7HHS(kH)
7|Et 4.1 39 5.4 5.9 6.6 PER 21.7 35.4 233 18.2 15.3
FAUSSRIAERY S 2 -10.1 9.2 33.6 46.6 32.7 PER(%|1) 265 385 28.0
OHEXHEL T (e 2 A =265  -11.0 8.1 127 -10.7 PER(%|X) 11.8 7.4 18.7
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 4.60 353 2.87
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.2 34.1 437 PBR(%| 1) 3.76 6.36 5.52
J|Et -15 1.1 -1.7 -0.2 -0.3 PBR(Z|X) 1.67 1.22 3.69
JE3SE -2.0 =2.1 -45 -5.0 -5.7 PSR 587 1103 8.30 6.95 6.19
EXgs d3ss -0.1 =23 2.6 =25 =25 PCFR 14.0 249 16.7 13.7 1.8
FYRLLY FHE 0.0 -1.1 -13 -1.4 -15 EV/EBITDA 13.2 24.2 13.9 8.5 5.5
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -0.2 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 03 0.1 -0.5 -0.1 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
TS8RO 2 A(B ) 0.1 -0.7 -0.4 -0.6 -0.7 ROA 7.0 7.6 9.1 8.9 8.4
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 219 215 20.6
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 2015 -66.4 -348
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 05 0.6 0.7
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) -6.7 =37 0.0 0.0 0.0 e LIES 119.4 1406 1409 1436 1478
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 -103.2 -143.0 -1582
7|Et -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t & 2152 109.0 1610 1980  233.1
JEI3sE 0.0 0.0 -0.2 -0.2 -0.1  &xdz 0.9 35 35 35 35
sz X WgERLe &5%t -4,5 18.1 51.3 67.8 582  =XU2 -27.9 -440 -95.7 -1642 -2230
P ESC = =T =SSN 13.0 8.5 26,5 77.8 145.6  NOPLAT 13.3 16.2 238 28.3 332
7|UniG U ARt 8.5 26,5 77.8 145.6 2038 FCF -0.2 215 51.3 67.6 57.5
Iz I123H eMXMY
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Compliance Notice
o A= 18 7Y WX ‘A ZA(216050) LHFAES 1% Ole ERStD UX| EELICH
e A= & ARE J[2EXA E= HBAOA ARE KIS AHHO| SiE LT
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, R ol Lt Yot ZHYQio] AYEJASE =elgtLct
OX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O dedo|Lt 2 de ¥ £+ gln,
SA| 90| ojzo] HMAE =+ UAFL|CH
o 2 ZIMNRMARE RIISE BEXAE QP BEMSE FHoZ YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oioje 72
ot W SO 2o QAMEER MH oz EXAL ApAo| EHEHIF MBI O|RO{MOf SO, YAk 2 AtZO| LU0 2| HSHH AT UK
o FXHQ| Zoto Chato ofe MY X|X| on HE FHAM SHE AL & =+ Q&L Ch
o 2 XA BAXRE REeZ 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MEAAS Hdste ZR0= 2B oot
of Bl.gArY MAZ XA ELICH
EXto| AHS U (270H) SHEFIE0((271H)
=5 22| 8(%)
z23 uxt Sxjoi sext A Tam  oamm
Ay R ot PE T [ — =
QlmEA  2021-02-03 BUY(Initiate) ~ 70,0009 671  -24.64 -17.29
(216050) 2021-03-03 BUY(Maintain) 70,0008 61  -21.95 -12.14 ol
2021-04-09 BUY(Maintain) 70,0009 6718  -21.35 -12.14
2021-05-12 BUY(Maintain) ~ 70,0009 6JH®  -21.36 -12.14 90,000 -
2021-05-31 BUY(Maintain) 70,0009 6718  -21.32 -12.14 i |
2021-07-09 BUY(Maintain) 70,0009 6718  -21.78 -12.14
2021-08-24 BUY(Maintain) ~ 70,0009 6JH®  -31.03 -27.14 30,000 -
2021-10-12 BUY(Maintain) 70,0009 6JH®  -31.88 -27.14 0
2021-11-23 BUY(Maintain) 70,0009 6JH®  -31.27 -24.43 '20/1/10 '21/1/10 '22/1/10
2022-01-10 BUY(Maintain) 70,0008 67H¥
T 2FFIE JIFCZ 12lge MBS
Exold % HEIE
71 HEI|IE671E) °s HMEI|IE@671E)
Buy(Oi =) AHCHH| +20% O|& FI7t &5 of & Overweight (H|&2HH) AZCHH| +10% O|4 Zuts=9l 0f&f
Outperform(A| &+ E 43)) AZOH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| & =21 &) AZTHE] +10~-10% F7t HES o4 Underweight (HI &%) A|ZCHH] -10% O|4 =3t of ¢
Underperform(A| & =2 & 5t3|) A|ZLCHH| -10~-20% 7t S}2f o &
Sell(0f =) A|IZCHH| -20% O|st F7} Stat of4f
EXtSa Hl& 4 (2021/01/01~2021/12/31)
O =& O
97.56% 2.44% 0.00%
6 l2sd



