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4Q20P MUSI|CHH| FMR7[CHH| FHMIMA FHMIMACHH| A (128) 2018A 2019A 2020P 2021F
ol 1,895 1,966 1,622 2,142
0|9 355 -20.2 -44.2 387 -8.2
K|dHz=01] 1,542 1,514 1,227 1,692
NIEAEAII0[ 337 -25.6 -50.1 406 -16.9
PER 20.8 22.5 19.1 16.9
K|uHz=01] 262 -23.6 -49.1 290 -9.6 PBR 6.2 55 34 40
FHOIUE (%) 2.3 -0.7 %pt  -1.5%pt 25 -0.2 %pt EV/EBITDA 93 6.5 48 5.1
X|Hi2=0|2UE (%) 1.7 -0.6 %pt  -1.4 %pt 1.8  -0.1 %pt ROE 339 26.5 18.6 24.0
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BGF 2IEIY P/E Valuation

(TH2l: 3, oY, M, 2)
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BGF 2[E|Y 41X HUR| HE LY (- 43
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2021E 2022E 2021E 2022E 2021E 2022E
- 67,159 71,125 67,269 71,257 0.2% 0.2%
o[ 2,043 2,593 2,142 2,697 4.8% 4.0%
Xt =012 1,644 2,062 1,692 2,114 2.9% 2.5%
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1Q20 3Q20 4Q20P 1Q21E 2Q21E 3Q21E 4Q021E 2020P 2021E
U=l 13,931 16,828 15,563 15,162 17,058 17,971 17,078 61,813 67,268
Yoy 32% 6.3% 4.0% 8.8% 70.1% 6.8% 9.7% 4.0% 8.8%
mH&30|Y 2,339 2,928 2,615 2,494 3,018 3,182 2,955 10,518 11,648
Yoy 185 637 355 638 738 545 1,623 2,142
Yo¥ =-29.7% -1.7% -20.2% 19.4% 43.0% 15.9% 53.5% -17.4% 32.0%
HYO|AUE 1.3% 3.8% 2.3% 1.5% 3.7% 4.1% 3.2% 2.6% 3.2%
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BGF 2IE| (282330) FHFHIE (K-IFRS %Z)
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Strong Buy (W) 1.1
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