h NI

BUY(Maintain)
SHEZJ}: 100,000Y

=IH11/24): 78,600
A|7+5H: 24,8352

sfet/ 8 Y

Analyst 0|52
02) 3787-3688 treestump@kiwoom.com
RA O|& 3
02) 3787-4751 jaydenlee@kiwoom.com

Stock Data
KOSPI (11/24) 2,544.33pt
52F FtEE ESinby ESPSPy
|0 /Z| X7t Tt 92,3008 67,1008
S8 -14.84% 17.14%
FOUE oy ST
w 15.2% 12.8%
6M 1.2% -7.9%
Y 4.4% -19.1%
Company Data
LHFA 33 4918F
APYT HeFH(3M) 13083
Q|20 x2S 27.15%
HiE+=AE(17E) 1.27%
BPS(17E) 54,0438
xQ == et of 60l 24.73%
SR XIAE 18.36%
EXXE
(242, IFRS o1& 2016 2017E 2018  2019E
=<t 39,704 51,017 54,180 55,440
HNgo|e| 1,571 2,300 2,869 3,409
sHAIH0[Q 1,571 2,300 2,869 3,409
EBITDA 3,630 4,206 4,743 5,254
MN&o|e 1,129 2,872 3,301 3,815
0|2 808 2,138 2,575 2,976
pNEEESEENLT] 732 2,113 2,567 2,967
EPS(®I0 2,187 6,309 7,666 8,859
ZIIZ(%YoY) -38.4 1885 215 15.6
PER(HH) 375 125 10.3 8.9
PBR(HH) 1.7 15 13 1.
EV/EBITDA(HH) 12.9 10.5 9.0 7.8
HTH0[2UE(%) 40 45 53 6.1
BHAIH 0|2 Z(%) 40 45 53 6.1
ROE(%) 48 1.7 12.7 130
£EIHH|2(%) 107.0 98.9 833 66.8
Price Trend
it 4 ZIHE AT B
100,0007 5~ T T SHIT=ETI50 0

50,000

0

0.0

16.11 17.02 17.04 17.06 17.09 17.11

-50.0

y

AN

J|g = 2017. 11, 27

E’.‘ﬁ*—‘! -|c-|>-§|'§.|' (011780)

OILX[RZ, ciEd 2utE g 2

o

OfF| NS 10| B2FO2 JHMEID QK| UXIP, SIS efiEnt oL
2} Uiitoll= B9 710t QXIE MYRILILE 1) 97t 450 T2 ofux|ERe| A
X Ol 2) sP4RIER0| £9 AN, 3) 30| BAH PC SHZ DSk
opo0] NS 2102 ORE]| mhERlLICH I A2 9ot A50] T SMP 7}
2 AS2 AIRIS 1Bt Al LK 1~227(0) £ v FaRILICt

>>> O|X|SE,
A3 Mt 91

25 JHEN|
2 sf2fetn, SMP Jh2ie drsetm Ut olof
o OUXIFE MEHE S0f 427|%E JHNME 20D
SMP 1o M8 AIHO| 4~534Eol ARt mibt
SMP 71212 LW 1~2:27]0] £IHHl 40| HYETt
e}

St/g20|X0(est 52| IMEE U2 SAtel AR T 2ATHE O ELT

0
o

o M
H
g o

>>> NBR Latex, MH 19
SAH= 20093 NBR Latex Hi7|&8 SXANOE JiHo| 433t = 3
of MAH 291 M/SE ZdoiRTt. SAts MA 30 ehdetelA MY o
Safeskin(Ei=}), Kossan(Z|O[A|O}), YTY Group(Zz|O|Alopof MES
St UCEH SAks EE Stety] It ZHE S6t0] NBR Latex g4t
OCtEC = 2HSHH Synthomer(@=)2 MX[D MA 19 NBR Latex
MANSZ 7|2 M/S: 20159 21% — 20169 35%)7F EQUCEH SAt=
2 EUEE 29 4E40| 2 NBR Latex MH|Z H
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>>> XM SEICIA EHE JtsE od5 MY

SAte 2UHE SO ZHXICH L0 Mixed C4E TSI FEIC]
S MASET QICH Tt Mixed C4 43 EIO|E &t & SUi/Q| SEICIA
== QUIE HM ZIt0f| 2 Mixed C4 1Y ZAZ2 XA ZAto| SEIC|A
EHE IISES 70~80% 0| SUIOIAUCE SFX|St I = Mz 35
QI Teresto] NCC 2|8y 2422 28l stt7|SE Mixed C47f =7t =t

=
HEN, ¥ SA AH| SEICA SHEQ| JtSE {0 MY ECE
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Xt 641 2F NS KISOIAT SAo| HEREHREL F30 B2j7tay|

Ol Z4 BTf L 0ZA 20 JHNO2 2oHE HHOR FIIHOZ =4
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BPA $27} 20255 40| 3718 MY s ZeA|0|Ze| BHYD
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2 FQ NP AT e 0|(1M Lagging) 2L BPA 7t %0
3/2) SBR BR NBR ](2/0%) _ — BPA

1,300 A

1,100 A

900 A

T R

IR R

X KITA, I125H i X2 WAY, ISEY MK

2 O ALEl HO S =
a2 Folet £2Y Y0 Exposure 0| =L SMP 7t 30|
(%) (2&/kWh) o o
— —E
120% A 110 -
100% - o e WOlE 100
. . 90
80% - I m 25 IoHH| 80
n REZE|
60% 70
LEsi=tele]
40% - 60
) x| 50
20% 1 mghgnsg
40 T T T T T T T T T T
o e} e} Ne) e} Ne) e} ~ ~ ~ ~ ~ ~
0% 1 T 7T T T T T T T T I TT
2014 2015 2016 2017E 2018E 2019E 5 § » 3 2 3 5 & & 3 2 3
-20% - - = s 7 A z -~ = s T wn =z
X2: 2eM931e I|I25H 2lMK| X&: KPX, 713 2lAX|
OS5 MO o
SOMQ MY MY
2016 2017 2015 2016 2017E 2018E
(A, %)
10 2Q 30 4Q 10 2Q 3Q 4QE Annual Annual Annual Annual
gy 347 388 379 445 636 499 463 465 1,553 1,559 2,064 2,007
x| 257 272 248 260 303 294 309 314 1,079 1,036 1,220 1,290
HYstet 29 28 31 34 34 36 36 47 141 122 152 171
UE=Sl [E2E S 77 107 108 130 137 129 17 124 386 421 504 525
SSIHH| 169 232 250 247 324 309 299 319 839 898 1,251 1516
J|ENAZEHE) —7 -16 -21 -23 -25 -25 -19 -20 -64 -66 -90 -92
2] 872 1,012 994 1,093 1,408 1,239 1,205 1,249 3,935 3,970 5,102 5,418
Ernist 14 24 0 -2 15 5 9 10 18 36 39 51
x| 16 11 5 5 9 9 22 20 46 37 59 66
Hustet 0 0 0 0 1 1 1 1 6 1 3 3
Iol SE2E & 17 16 13 20 32 26 23 25 82 66 105 115
SSIHH| =1 14 6 -2 9 3 0 4 17 17 16 a4
J|ENHEEHE) 0 0 -1 1 0 1 3 3 -5 0 7 12
] 46 65 23 22 66 44 58 62 164 157 230 287
& 2Rt 9|83 H 2MX
o =a1 N
2 II25H
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LA OHIARA (9l o) I EAENE (EH2l: od@d)
128 L, IFRS 9 2015 2016 2017E 2018E 2019E 12¢ 3L IFRS ¢E 2015 2016 2017E 2018E 2019E
TET] 39,345 39,704 51,017 54,180 55440 QExXpAt 9,676 12553 15712 18358 21,187
ELp! 36,006 36,375 46,941 49,422 49,281  HIYUSIMXIAL 473 1970 2114 3916 6,409
LTEEX]] 3,339 3329 4076 4758 6,159  2=agxpAt 107 356 457 486 497
THORH| D Q] 1,700 1,758 1,775 1,889 2750  OHEMALSSHH 4869 5772 7,417 7877 8,060
Feio(Ql(E ) 1,640 1,571 2,300 2,869 3,409  X§TXpAH 3947 4,455 5725 6,080 6,221
10| (SHAl) 1,640 1,571 2,300 2,869 3,409 J|EtSEH|Z XA 280 0 0 0 0
PefuleIESe] 57 -442 571 432 406 HIQEXHA 32,430 32908 34,269 35,174 35998

Ol 43 18 23 31 32 EIIHEMERIIEHIR S 281 215 276 293 300

C|23= 2] 54 68 53 58 60  EXpRpA 6,620 6597 8334 9,622 10,807

Q|30|2} 729 826 1,402 1,181 1,146 Q&xpAt 25,057 25648 25269 24,917 24592

O|XtH| 514 588 668 707 731 S XA 162 173 146 124 105

QstAl 952 997 1,141 1,067 1,053 J[EHH|QEXA 311 276 246 218 194

LK B 20 540 366 996 1,047 1,053 RpAREH| 42,106 45461 49982 53532 57,185

EXFQT|ERRHAR 220 21 156 1 0 1 g=ax 15,413 21,456 23,206 23,690 23,879

SELEHIYVIEIZ 80 83 65 =75 5 16 N BT Bt =R 2 4880 6,069 7,798 8282 8474

J|E} 53 -356 -20 -115 -118  chktU= 6969 9718 9718 9718 9718
ol X1 T0| 1696 1,129 2872 3301 3815 osMmIKAZ 3354 5493 5493 5493 5493

HolNH| ] 478 321 734 726 839  JEtRESERY 210 175 197 197 194

SEHOINLS (%) 282%  284%  255%  22.0%  220% HQ=sx 10055 6727 7584 8355 9,124
o7120]2 ) 1,219 808 2,138 2575 2976 HI|HUARUHIQLSH S 44 55 71 75 77

XU =2 X|220(Q)(2f2) 1,189 732 2,113 2,567 2967  ABHLEI|KIUS 8823 5595 6,345 7,095 7,845
EBITDA 3,399 3,630 4,206 4,743 5254  J|EHH|QE =1 1,188 1,076 1,168 1,185 1,202
#1320|2|(Cash Earnings) 2978 2867 4043 4449 4820 spjxj 25468 28,182 30,790 32,045 33,003
£~Fg7|20(9| 1,144 649 2212 2,570 2964 ez 1,675 1,675 1,675 1,675 1,675
=2t2(%, Yov) ESNTET e /= 2762 2,762 2762 2,762 2,762

GTELT] -17.4 0.9 285 6.2 23 ooz 11,457 12,079 13,981 16,284 18,985

Feol(En) -11.3 -4.2 465 24.7 188  J|EtRp= -329  -318  -318 -318  -318

102 (SHAl) -11.3 -4.2 46,5 247 188  X|HjZ=Z=X|EXHEET 15565 16,197 18,100 20,402 23,103

EBITDA -6.2 6.8 15.9 12.8 108 H|X|HYZ=X|EXH2EH| 1,073 1,082 1,092 1,084 1,079

N[ EESER=SIPNGI] 276 -384 188.5 215 156 xp=EH 16,637 17,279 19,192 21,486 24,182

EPS 276 -384 188.5 215 156 &x2 18566 18,481 18,986 17,905 16,151

£X20/9] 48,1 -43.2 240.7 16.2 153 =xpei2 19,146 20,807 21,557 22307 23,057
SIZ2SEH (¢e): ofe)) EX(X|H (Thel: 2, HH, %)
128l 4 IFRS g 2015 2016 2017E 2018E 2019 12¢¥ 3, IFRS ¢E 2015 2016 2017E 2018E 2019E

4,832 2,968 1,770 3,005 3569  FGR|H(Y)

g7|20/9f 1,219 808 2,138 2575 2976  EPS 3550 2,187 6309 7,666 8859

2THAR2HH| 1,738 2,028 1,879 1,851 1,826 BPS 46,474 48363 54,043 60,919 68,983

LS RHARALZH| 22 32 27 22 19 ZCIEBITDA 10,149 10,840 12,559 14,161 15,687

Qlghol 90 165 -261 -114 -93  CFPS 8892 8561 12,073 13,283 14,392

XHARR 220 25 29 =1 0 =1 DPS 800 800 1,000 1,000 1,000

X220 -432 -276 -996  -1,047  -1,053  Z=JpH{(HH)

HASIE XA =2t 2,174 =202  -1,209 -344 -141 PER 14.7 375 12.5 10.3 8.9
J|E} -3 385 194 60 35  PBR 1.1 1.7 1.5 13 1.1
EXEsISE -3913 -2507 -2243 -1,689 -1562 EV/EBITDA 10.6 12.9 10.5 9.0 7.8

EXIXAL] K& -19 109 =775 =217 -86 PCFR 5.9 9.6 6.5 5.9 5.5

[EXAO] & 8 16 0 0 0 2004(%)

OSBRI XS -3,898 -2,727 -1500 -1,500 -1,500  &oio|AE(RD) 42 40 45 5.3 6.1

SEXALS| K -16 -15 0 0 0 F0|AS (Al 42 40 45 5.3 6.1

J|E} 10 110 31 28 25 EBITDA margin 8.6 9.1 8.2 8.8 9.5
Hegssase -2,584 1,036 617 487 486 20|08 3.1 20 42 48 5.4

|kl 2e =9t -4,707 -521 0 0 0  X}7|XH=0|2E(ROE) 7.4 48 11.7 12.7 13.0

XI|xtel2o| =7t 2,541 1,839 750 750 750  EBIXH20|2E(ROIC) 4.0 3.8 7.6 9.3 8.4

xteo| 37t 0 0 0 0 0 orgH®)

Hig2x2 -420 -225 -225 -280 -280  =xjH|e 153.1 163.1 1604 149.1 136.5

J|E} 2 -57 92 17 17 2xp2H1E 1116 107.0 98.9 83.3 66.8
SI2QIS T KA &St —1,664 1,497 144 1,802 2,493 O| Xt AMHH 2 (HH) 3.2 2.7 3.4 4.1 4.7

J| AU S AIRpA 2,136 473 1970 2,114 3916  sEA(HY)

7|2 2SI A RpA 473 1,970 2,114 3916 6,409  Oj=AjEB|HE 7.0 75 7.7 7.1 7.0
Gross Cash Flow 2658 3169 2979 3348 3709  IjTXASIHE 85 95 100 9.2 9.0
Op Free Cash Flow 1,198 240 1,497 2,899 2,788  OjxRsEe 7.7 7.3 7.4 6.7 6.6
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Compliance Notice

o YAts 118 24Y 3T 'F=HFotsl YATAS 1% 0|4 28t UK f&Lct
O YAt & ANEE J|BEXIL E= HB3XOIA AR XSTH AMEO| GlEL T
* S MEo FEEANEMAE Xt FHEY WM & AEH0| A5 E 7|UEL FEFALE U H2E ERStD UK YELCH
O S XEO0| AAIE LHESS 20lo| oHeS "t otdstn lom, o] S5t oLt ZHIQlo] M EAS S el Lt
Xt AHS A (270H) SHFII30[(2909)
%rg 2] (%)
7
= 9Jx] EX}ol 2=yt 9
229 AUX} ExtelA =5/ oA = poey
G~ ST
STHG 2016/08/09 Buy(Reinitiate) 80,0009 67H¥ -150 -5.6
(011780)  2016/10/14 Buy(Maintain) 82,0009 6IH¥ -89  -52 ()
o 150.000 r FHFI) —— FEFI
2016/10/31 Buy(Maintain) 82,0009 &€ -4.8 12.6 ,
Marketperform 86,000
2017/02/03 N F | Mg -104 -10
(Downgrade) 100000 |
2017/05/24  Outperform(Upgrade) 93,0009 67H& -189 -11.7
2017/07/31  Outperform(Maintain) 93,000 6JH& -18.1 -11.7
2017/09/22  Outperform(Maintain) 93,0002 67H& -189 -11.7 50,000 F
2017/10/16  Outperform(Maintain) 93,0009 6/H¥ -198 -11.7
2017/11/22 Buy(Upgrade) 100,0009 678 =224 =211
L 0 L Il
2017/11/27 Buy(Maintain) 100,000 678 . ) }
Y 15/11/27 16/11/27 17/11/27
Tt $HIIIE JIE0R 1288 MENUS.
EXtolA o HgIIE
219 HEIIE(67HE) gq&E EHEIIE(671E)
Buy(Oi==) AIETHEH| +20% Ol =7t &5 ollef Overweight (H|S2TH) AIETHE] +10% Olef ZntQl oflef
Outperform(Al&+=2E 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (58 AHTHH] +10~-10% HE o4
Marketperform(A| &2l ) AIRTHE| +10~-10% 37t HE of 4 Underweight (HIZ%24) AIETHE| -10% Ol&f =1tk of 4

AIETHE ~10~-20% X7} Bt2} o4
AIHTHH| -20% OISt 7t Bk2t ofl A

Underperform(AIE 42 & 6}3))

Sell(Oi&)

EXtsa Hlg 84l (2016/10/01~2017/09/30)

Exsa Fal s HI (%)
Ofj== 152 93.25%
] 10 6.13%
U= 1 0.61%
o x
4 II2ZUA



