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Key Data

Consensus Data

KOSPI X| 2 (pt) 3,041.01 2021 2022
52%F X 1/E|X(R) 277,000/55700  OfZH(MAR) 5926.1 59185
A|7pEoH (ML) 7,281.8 FHOIAMAX)  1,236.3  1,138.5
A|7HEAH]F (%) 034 20| 990.5 920.8
G ESNENETES) 30,467.7  EPS(¥) 28,933 26,902
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EXX B | 2019 2020 2021F 2022F 2023F
Off = HA 49615 48095 75365 80078 80638
FYo|al HA 365.4 7422 2,299.1 2,4003  2,369.0
Mol o 3769 7669 24042 25173 24995
0[] HAH 294.6 5829 18680 19237 18986
EPS el 8,796 17,405 55,776 57,439 56,689
34e % (40.03) 97.87 220.46 298 (1.31)
PER jf 8.81 833 428 4.16 422
PBR Gl 0.97 1.52 1.62 1.21 0.96
EV/EBITDA Gl 6.02 538 2.73 2.02 1.40
ROE % 11.84 20.18 46.42 33.45 25.52
BPS 2 79,694 95208 147,527 198297 248317
DPS el 1,500 4,200 8,000 8,000 8,000
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1Q21F 4Q20 1Q20 % YoY % QoQ MM A xfo|
o= 1,744.7 1,369.5 1,225.5 424 27.4 1,504.2 16.0
FYold 532.0 275.1 133.1 299.7 93.4 361.3 47.2
MI=olel 552.3 277.4 139.0 297.3 99.1 332.8 66.0
£0[9 429.1 209.4 127.6 236.3 104.9 275.2 559
FYo|ag 30.5 20.1 10.9 19.6 10.4 24.0 6.5
S [ES = 317 20.3 13 203 1.4 22.1 9.5
20|28 246 153 10.4 14.2 9.3 18.3 6.3
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a3 10. 07 1Y 7| EFE Ty Jd 11. 22¢€ Top HRIE/AY YH| AkzoNobel, +8 FH| Hg

8 millicn

Jan. 2021 6.69 million Higher end market demand for most AkzoNobel
regions and segments during Q4

Revenue development* FY 2020 (A%)
Total Paints Coatings

2% Second consecutive
quarter of growth
0%
Paint demand
o~ strong in all regions
Coatings returned
-40% to growth
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FY2020 FY2021
FY2019  FY2020 FY2021F  FY2022F
Q20 2Q20 3Q20  4Q20| 1Q21F  2Q21F  3Q2IF  4Q20F
hIES 1,2255 10262 1,1883 1,369.5 17447 19015 19317 19587 49779 48095 7,536.5 8,007.8
QoQ(%) 34% -163% 158%  152%  27.4% 9.0% 1.6% 1.4%
YoY(%)  -3.9% -209% = -2.6%  15.5% 424% 853%  62.6%  43.0% -109%  -34%  56.7% 6.3%
e =] 4693 3699 4282 5702 7015 767.1 7900 809.4 19182 18376 30680 32824
PRIESESY 2857 2505 2868 3310 4387 4759 4847 4892 1,968.1  1,1540 18885 2,019.4
oflux| g U otst 123.8 9.8 106.6 113.7 1229 1246 1238 1245 5413 440.9 495.7 496.5
Is (23 P&B) 346.7 309.0 366.7 3546 4816 5340 5332 535.5 13503 13770 20842 22095
o[ 133.1 1201 2138 2751 5320 6045 5816 5809 367.9 7422 22991 24003
FH0|AUZ (%) 109%  117%  180%  20.1% 30.5%  318%  30.1%  29.7% 74%  154%  305%  30.0%
QoQ%) 728.1%  -9.8%  780% = 287%  934% 136% -38% -0.1%
YOY(%)  -7.7% -13.5% 211.3% 1610.9% 299.6% 403.2% 172.0% 111.2% -33.7% 101.7%  209.8% 4.4%
it 65.7 483 882 1483|2725 3100 3140 3140 161.3 3504 12106 1,274
0|2l 2 (%) 140%  131%  206%  260% 389%  404%  397%  38.8% 84%  191%  39.5%  38.8%
QoQ%) 701.9% -26.5%  827%  68.1% 838% 137%  13%  0.0%
YOY(%)  33.6% -20.8% 105.2% 1709.4%| 314.8% 542.1% 256.0% 111.8% 467% 117.2%  245.4% 5.2%
S 2| 25.7 23.0 36.7 331 63.4 68.9 66.2 65.5 473 118.6 264.0 275.8
FHO|AUZ (%) 9.0%  92% 128%  10.0% 144% 145% 137%  13.4% 40%  103%  140%  13.7%
QoQ(%) 934.4% -104%  593% -98% 915%  87% -38% -1.0%
YOY(%)  43.9%  19.3% 383.4% 1231.6% 146.5% 198.8%  80.4%  98.0% 143% 150.8%  122.6% 4.5%
oflUx| Y sret 27.9 137 19.1 1.5 24.4 24.5 245 245 109.2 62.2 97.9 97.9
0|22 (%) 25% 141%  179%  14%| 199% 197% 198%  19.7% 202%  141%  197%  19.7%
QoQ(%)  23.1% -50.9%  39.7% -91.9% 14842%  04% -02%  0.1%
YOY(%) -287% -48.0% = -9.6% -93.2% -12.4%  79.1% = 27.9% 1488.6% -250% -43.0%  57.3% 0.0%
I (2% P&B) 139 35.1 69.7 922/ 1717 2012 1769 1769 50.0 210.9 726.7 752.6
FHO[2 (%) 40%  11.4%  19.0%  260% 357% 37.7%  332%  33.0% 37%  153%  349%  34.1%
QoQ(%) TH 1533%  985%  322% 862% 17.2% -121%  0.0%
YoY(%) -63.6%  9.1% R M| 1138.1% 472.7% 153.6%  91.9% -80.6%  321.8%  244.5% 3.6%
F7|&0(Y 127.6 99.8 1462 2094 4292 4948 4770 4672 2947 583.0 11,8683 19240
G7| 22 E(%) 104%  97%  123%  153% 246%  260% 247% = 23.9% 59%  121%  248% = 24.0%
QoQ(%) 612.5% -21.8%  46.5%  432% 105.0%  153% -3.6% -2.1%
YOY(%)  12.0% -13.4% 207.3% 1069.4%| 236.4% 395.9% 226.2% 123.1% -41.4%  97.8%  220.5% 3.0%
X|ul&0(¢ 127.6 99.7 1462  209.4] 4291 4948  477.0  467.1 294.6 5829 18680 19237
NERGE=CE
.
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%% WeH B
YA LM (GEIESE)) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
af=oH 49615 48095 7535 80078 80638 e 1,261.4 17055 34500 571306 67766
iESTbl 43991 38588 49638 5329 54093 e 196.8 5385 16213 3,875 48199
HIEES[e] 562.4 950.7 25727 26849 26545 IR 127.8 4182 14330 29874 46184
T 197.0 208.6 2736 2847 285.6 fEXH 540.1 581.8 911.6 968.6 975.4
golel 3654 7422 22991 24003  2,369.0 S INESE ) 469.5 5319 8334 885.5 891.7
2822 (49.1) (26.8) (14.9) (3.0 10.5 7|EFg B AL 55.0 533 83.7 89.0 89.6
F&/2AT L&Y 39.0 56.4 120.0 120.0 120.0 H| R Xt 32766 33218 37288 38283 38672
7|Efg Q| &0l 216 (4.8) 0.0 0.0 0.0 FXpAE 893.1 9194 13038 13702 13781
qFo|y 3769 7669 24042 25173 24995 et 296.8 265.1 2785 280.8 281.1
oI 84.0 2073 535.9 593.4 600.6 SRR 22960 22804 23050 23397 23722
H&Ard0[Q 292.9 559.7 18683 19240 18988 SERLL 13.6 158 139 123 108
FTrA0[Q 18 233 0.0 0.0 0.0 7|EfH| S F R 739 106.2 106.1 106.1 106.1
%*ﬂéolq 2947 5830 18683 19240 18988 XS 45380 50273 7,789 89589 10,6438
X[ EFX| 2 20(Q 0.1 0.1 03 03 03 S 12756 12102 15358 16024 16103
IIHH-’F-’FéOIQ! 2946 5829 18680 19237 18986 =l 649.2 3818 3255 3262 3263
X|HfZFFX| 22 o[ 3173 560.5 18680 19237 138986 LRIPVES 330.4 402.3 630.5 669.9 674.6
NOPAT 283.9 5416 1786 18345 17997 RIS | 296.0 426.1 579.8 606.3 609.4
EBITDA 568.1 9232 24930 25974 25696 H 55 632.8 667.8 7M 4 7541 755.6
878’8 (%) =l 508.8 5380 5380 5380 5380
O EU=IS (11.16) (3.06) 56.70 6.25 0.70 7 |EfH| 552X 1240 129.8 203.4 216.1 217.6
NOPATZ 72 (37.23) 90.77  229.87 2.68 (1.90) SxHEA| 19085 18780 22772 2355 23660
EBTDAS 7+ (25.65) 62.51 170.04 419 (1.07) X|HfjE x| & 26287 31482 49004 66008 82760
Felo|al 57t (34.11) 10312 209.77 440 (1.30) e 167.5 167.5 167.5 167.5 167.5
(eS| ES=ERCIE- S 4 (40.02) 97.86 220.47 298 (1.30) 2dog 356.5 356.5 356.5 356.5 356.5
EPSZIHS (40.03) 9787 22046 2.98 (1.31) Ex7 (40.4) (40.4) (40.4) (40.4) (40.4)
*°'*3(%> 7 |EHILZO[O] [l (41.6) 62.7) 62.7) (62.7) 62.7)
jE309E 11.34 19.77 34.14 33.53 3292 oYz 21867 27274 44796 61800 78552
EBITDAOIOj'% 11.45 19.20 33.08 32.44 3187 H|X|Ef =X & 09 1.0 13 1.5 18
ojelg 7.36 15.43 30.51 29.97 29.38 N 26296 31492 49017 66023 827738
71|#Art,0| oz 590 11.64 24.79 24.03 23.55 | 961.2 3813 (757.8) (2,3233) (3,955.6)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
e EACC)) FYEs HW2BS 5577 7715 18376 19830 19774
EPS 8,796 17,405 55776 57,439 56,689 T7|&0[9 2947 5830 18683 19240 18988
BPS 79694 95208 147,527 198297 248317 B 17 25 7 8 8
CFPS 17,997 28,089 73,855 76,972 76,144 72| 202.8 181.0 1939 197.1 200.7
EBITDAPS 16,964 27,565 74,437 77,555 76,726 Q272 £ 1.7 (59) 0.0 0.0 0.0
SPS 148143 143606 225030 239,103 240,775 X282 (39.0) (56.4) (12000 (12000  (120.0)
DPS 1,500 4,200 8,000 8,000 8,000 7|} (148.5) (93.7) (66.9) (69.1) (72.7)
e EICl)) FYL S AR S 933 (59.3)  (104.6) (18.1) @.1)
PER 8.31 8.33 428 416 422 FALF Have (1360) (20000  (549.1)  (1883)  (121.0)
PBR 0.97 1.52 1.62 1.21 0.96 SEXRHZ A7 7.8 84 (2644 53.6 112.1
PCFR 431 5.16 3.24 3.11 3.14 237HEA) (1624 (1754)  (166)  (230.1)  (231.7)
EV/EBITDA 6.02 538 2.73 2.02 1.40 7|} 186 (53.0) (68.1) (11.8) (1.4)
PSR 0.52 1.01 1.06 1.00 0.99 PYs W30 E (3957) (2785  (1721) (27  (2233)
X} | & (%) SFERHEIHEL) (29.7) (2382 (56.3) 0.7 0.1
ROE 11.84 20.18 46.42 33.45 25.52 HESIHEA) ©.1) 0.0 0.0 0.0 0.0
ROA 6.44 12.19 3061 23.84 19.37 I [ERYE (59.2) 0.6 0.0 ©.1) ©.1)
ROIC 10.74 20.39 64.57 63.27 61.02 i X = (36.7) (409)  (1158)  (223.3)  (223.3)
SxHeE& 72.58 59.64 46.46 35.69 28.58 wael s 26,0 2904 10147 15544 16310
=5 & 36.55 1211 (15.46)  (35.19)  (47.79) Unlevered CFO 602.7 9407 24735 25779  2,550.1
O| Xt JHli &) 8.34 26.52 95.73 103.16 101.77 Free Cash Flow 385.0 596.1 16210 17529 17457
TtE: O3S At
T O3 8EX ;
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:.E -119I'
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L EXlo|AH 2gx7
@ . . ot X0l 2557} 2 R
600,000 oA T 21328 BUY 500,000
212,10 BUY 430,000 -46.72% -37.91%
500,000 21121 BUY 330,000 -26.41% -16.06%
201215 BUY 270,000 -42.93% -36.30%
400,000 201138 BUY 250,000 -43.55% -38.80%
20927 BUY 200,000 -32.55% ~23.00%
300,000 2087 BUY 180,000 ~44.27% -38.06%
= 0, - 0,
20,000 206,15 BUY 120,000 32.71% 25.50%
20.5.10 BUY 110,000 -33.86% -29.18%
= 0, - [o)
100,000 19.10.4 BUY 95,000 26.85% 16.11%
1985 BUY 110,000 -34.99% -32.45%
. . . . . . . . 1979 BUY 130,000 -34.16% -31.69%
19.03 19.06 19.09 1912 2003 2006 2009 2012 21.03 1952 BUY 150,000 -36.78% -31.67%
EXtog HHAY X SX1oA H[&FA
« SxtojZie] QA1 FHY 0|F 1HYUS JIFoZ M
. Tl g . MRlol g8
BUY(O4)_2EZI12} HE0} Cie] 15% O 4575 OfH Ouerweigh(S| SET) X121 AT Ul 159 Ol 4% of
Neutral(B) 2 EXIP} B0} ] -15%-~15% Sat Neutral(3 ) Q1B X| 47} BIXfX|2: CHe —15%-~15% 52
Reduce(&)_SEFI7F HFIt TH| -15% 0| OFf 7ts Undervve@ht(t'\ £A) YBX| 47t HIX| 4 CHH| -15% O Ot s
X532 BUY(H =) Neutral(F & Reduce(Ui) A
2gExpyEol 1S 9349% 651% 0.00% 100%
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