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Stock Data
KOSPI (6/5) 2,453.76pt
52F FIEE Edinbly ESbSply
X0 /%Xt Tt 416,000 319,500¢
s3E -12.50% 13.93%
] =l Al
M 6.3% 6.6%
6M -8.5% -6.4%
1Y -5.9% -9.2%
Company Data
El ESSES 16,3818
APYT HeFH(3M) BYESES
Q=R Xge 21.77%
HiE =2 E(18E) 0.82%
BPS(18E) 2654162
9 FF CIZAZAL Q| 45.5%
UAFZEC 11.0%
EXX®
(AR, IFRS **) 2016 2017 2018E  2019E
E 145,633 164,772 173,328 185871
Engeiolel 8436 7,766 1,764 8927
shAlFd0|2 8,436 7,766 7,764 8,927
EBITDA 13,749 13425 13,898 15456
H®o|el 5284 5843 15168 6,684
20/l 3,535 4,128 10,402 4,679
XHH=Z=X|220]0! 2,759 3,702 9,867 3,993
EPS(®) 19,044 25537 61,100 24379
ZEUE(%YoY)D 457 341 1393 -60.1
PER(HH) 18.8 14.3 6.0 14.9
PBR(HH) 15 1.6 1.4 1.3
EV/EBITDA(HH) 8.7 8.9 8.5 8.2
Ein L [EICA) 5.8 4.7 45 48
SHAIZI 0|21 (%) 5.8 4.7 45 48
ROE(%) 6.2 6.8 15.6 6.4
2ETHH|2(%) 931 1034 81.0 80.3
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% Schwan’s QI =% 28 Comment

ur

CIHIYHEE 6/50] 2= AIZH| Schwan's Company Q1= =XIM0j| TSt X312
Al Q715 HIICH TIeE O QI ZFTIMO| AMMOIZIH, SAC| AE 222 22
GHE At YXPL SEE HOZ FALH, J|YIKIE IEIt 2 JHsd0| =
o= MW=L

rlo nE

>>> % Schwan’s Company QI3 FXIAM 23
CHIYHEE 6/50] %= AEZAK Schwan’s Company QI FXIM0j et =3
SA| QFE QIQMTHG/7 12A7HX| ©¥ EQ). Schwan's Company= 0|29 ¥
SAE HX gHZE, 2 MES Y& OX}, Y8 CXNE S0|H, £ WjEHt
EBITDA #2721 22} 3.24X 8, 2,800l £FO0Z AHKN UL 0= AHEELT
of w=H™, &E 1120 FFIt SAHE 24 Ihs/d0] H7|=[FoT, Al 0f
2 o aE o 27X £FEOE FAE Hf QT AZE ol X272 Of2 ofl 4
oHTF SALQ] HAHO| ODHZUCHZ(1.31XY)S OIS IM 50% LHRlel X|&g

2ol= 2 Fet g A2 WHHED

Job gl |d

>>> % AZFYN QlettidH, JIYIHK| I8t Jtsd =5 A
QIS O QI3 M| ARMOI2HH, EPSQL WROJOIM WOl Me S, &

Ate] 2IYtX7t 280t E Jts80| =8 A= WHECL

A, HIZoo|ME = B ME AYQ| HISO| EHE £+ ULt J13AE2 Of
=1} F20| HIEO0| XCH 51%, 63%7tX| SHE JHsA0| UCHSIH= 22
34%, 52% &) M, A8 229 2=Y ¥ 2ot AX7t HHE > UCE
Schwan’s Companye 012 WSIX AOHAIEOIA W&o 0]of MS 299
QX 7tX|1 Y1, Home Delivery Service, Grocery Retail, Food Service
Z2E S HES 330t UCh UMY O|= AHOM EF XSt i
dofl st o|=& 0t &10(H|H| D TtSE/Costco), Grocery HZOIA UX|It kst
7| I{20j, Schwan’s Companyl HE U xHY ZEE2|QJ} &S QY AE0
2 E30| 2 7t5d0| =0, E3 2l 7|¥el HHMEE 0|80IH i X|FS
ge Jtsd QUCH A, MRAS St 0|9 gdo| MaHE + RUCL UEHEE
E3 L3Z Schwan’'s Company2 EBITDA HHe CIHYHYS ZdEn
EBITDAQ| 2F 33% ZFO|CHIHHS/EAAN XLl 7|E).
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x MSEN

Schwan’s Company Al JHQ

2AF AXHX| %% Marshall City, Minnesota

MEde 19524

CEO Dimitrios Smyrnios

oIz A O OF 30 AZ2(3.24 X ), EBITDA 2 2.6 A 2{(2800 249)) 4t CIMYMY 2017 A EBITDA Q| 33% & "
Of2F o3l | oF 25 ofehef(2.7 =¢) FA4t

0 HE HSIXt, HSCME 5. ST ATHARE MS 2 2/(19%)

0 HAHE Schwan's, LiveSmart, Red Baron, Freschetta, Tony's, Mrs. Smith's, Edwards, Pagoda Express, Minh, Big Daddy's
Z9 9= 32 | Home Delivery Service, Grocery Retail, Food Service

ItE: ABHE IS5

 2lMx| Bal

F ) WetS/82H0 Hel 71E

9 B

A Ol YSAE A0 =Y

g
o

Neslte

Xt&: Tyson Food

Tyson Foods
ConAgra
Unilever
Pinnacle
Kraft Heinz
General Mills
Schwan's
Kellogg's

s, IRIU.S.(2017. 8. 6 7|& %2 525 Data)

Schwan’s Company £ X} HaHE

0= YSLXt A0HAE /e o
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Ajinomoto FJt 30|

(e
3500 -+ 2014.9.10
K ESAE A
3,000 Windsor Ql4= &H
2,500 A
2,000 -
1,500 o
1,000 T T T T T T T

"14/1 '14/4 "14/7 '14/10 '15/1 '15/4 '15/7 '15/10

XtZ: Bloomberg, 7|253 2|AX|

Ajinomoto FY14 0= Mix(Windsor QI &)

Others

8%
Domestic

. Food
Amino 32%

Science
29%

Overseas
Food
31%

XI&: Ajinomoto
Z: 1) FY14=2013. 4 ~ 2014, 3(Windsore 2014 9€l0j QI3 EHH)

CJHIYLHY 2018E D= Mix

dEKte
22%

o
i
0

6%

Tz OHLENE, 715 2MX|CstE2/28AH 0 Hel J1F)

Ajinomoto FW12M PER 20|

(HH)
35 1 2014.9. 10
FYSAE AN
30 Windsor Qs 2H
25
20
15 . . . . . . .

‘14/1 "14/4 "14/7 '14/10 '15/1 '15/4 '15/7 '15/10

Xt2: Bloomberg, 7|25 2IAX|

Ajinomoto FY 16 Of= Mix(Windsor Q1% F)

Amino Domestic

Science Food
20% 33%

Overseas
Food
39%

X}&: Ajinomoto
Z: 1) FY16=2015. 4 ~ 2016. 3(Windsore 20143 9€0j ol 2HH)

CIHYMY O1ZE Mix =X (2018E + Schwan’s)
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Xz OMEMY, 7125 MK
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CHIZMY 7tsAE 22E 01EY F0] ¥ MY CHLHY 7t3AE O0]= OIEY 30|
(Hlofgl) o AT 2 O1ZSA(E YoY 37t&(?) (%) (Hofel) LS AZ O OFEH(E YoY BM&(R) (%)
00 1 [ 60 300 - - 20
600 1 r 20 250 -
500 L 0 200 15
400 -
300 A 30 150 - - 10
200 4 r 20 100 - .
100 j - 10 50
0 - ; : : : 0 0 T T 0
"4 15 16 "7 "18E 15 "6 "7
& UMY, 7183 2lMx 2 UMM, 71252 MK
CHIYRY HFI|E 4¥ 30| o MY
(TH: Ad) 1Q17 2Q17 3Q17 4017 1Q18 2Q18E 3Q18E  4QISE 2017 2018E 2019E
aliz=2y 38665 39089 44107 42911 | 43486 41544 44500 43798 | 16,4772 173328 18587.1
(YoY) 9.4% 8.3% 19.9% 14.7% 12.5% 6.3% 0.9% 2.1% 13.1% 5.2% 7.2%
A= 13203 1,1763 14395 11546 | 13162 12187  1427.1 11944 | 50907 51564 55130
(YoY) 13.8% 6.6% 15.7% 45% -0.3% 3.6% -0.9% 3.4% 10.4% 1.3% 6.9%
AXY 539.6 465.5 536.3 419.9 462.7 4541 487.8 4039 | 19613 18085 18014
(YoY) 13.0% -1.6% 12.2% -4.9% | -143% -2.4% -9.0% -3.8% 49% -7.8% -0.4%
3 780.7 710.8 903.2 7347 853.5 764.5 9393 7905 | 3,129.4 33478 37117
(YoY) 14.5% 12.8% 17.9% 10.7% 9.3% 7.6% 4.0% 7.6% 14.1% 7.0% 10.9%
ol 4545 4723 571.4 669.7 592.0 601.2 600.3 668.8 | 21679 24623 27178
(YoY) 6.1% 3.6% 25.3% 45.1% 30.3% 27.3% 5.1% -0.1% 20.3% 13.6% 10.4%
R ES (o} 123.0 131.7 135.3 123.7 114.6 513.7 114.6
(YoY) 45% 49% 42%  -12.4% -6.8% -0.1% -77.7%
N 501.7 546.6 528.4 536.1 489.4 535.7 541.2 5490 | 2,1128 21153 22210
(YoY) 2.6% 48% 10.4% 2.4% -2.5% -2.0% 2.4% 2.4% 5.0% 0.1% 5.0%
28 15949  1,707.8 18732 19344 | 20015 19247 20185 20951 | 7,1104 80398 86908
(YoY) 10.4% 12.8% 25.7% 18.5% 25.5% 12.7% 7.8% 8.3% 16.9% 13.1% 8.1%
HET 7)&= 23995 23270 26746 24841 | 25122 23556 25686 24122 | 98852 97340 104519
(Yoy) 93% 55% 15.9% 11.3% 47% 1.2% -4.0% -29% 10.6% -1.5% 7.4%
Zefo|e 192.5 164.4 269.3 150.4 2103 168.4 248.1 149.6 776.6 776.4 892.7
(YoY) -173%  -21.9% 10.7% -4.2% 9.2% 2.4% -7.9% -0.5% -7.9% 0.0% 15.0%
(OPM) 5.0% 4.2% 6.1% 3.5% 48% 41% 5.6% 3.4% 47% 45% 4.8%
ME 99.6 685 166.5 28.1 116.8 91.7 153.6 44.4 362.7 406.6 448 4
(OPM) 7.5% 5.8% 11.6% 2.4% 8.9% 7.5% 10.8% 3.7% 7.1% 7.9% 8.1%
HHO|Q 29.9 24.0 30,5 52.2 48.4 343 39.1 51.2 136.6 172.9 2143
(OPM) 6.6% 5.1% 5.3% 7.8% 8.2% 5.7% 6.5% 7.7% 6.3% 7.0% 7.9%
dAH O 18.1 17.9 19.6 25.8 12.0 81.4 12.0
(OPM) 14.7% 13.6% 14.5% 20.9% 10.5% 15.8% 10.5%
YEX -34 6.3 -6.4 -83 -6.5 -4.0 0.0 1.0 -24.4 95 -5.5
(OPM) -0.7% -1.2% -1.2% -15% -1.3% -0.7% 0.0% 0.2% -1.2% -0.4% -0.2%
=5 51.1 61.9 62.6 60.0 453 48.0 59.0 60.4 235.7 2127 253.7
(OPM) 3.2% 3.6% 33% 3.1% 2.3% 2.5% 2.9% 2.9% 3.3% 2.6% 2.9%
LSS 7/& 144.2 104, 7 2102 97.8 170.7 122.0 192.7 96.6 556.3 5820 657.2
(Yoy) -21.2%  -31.6% 13.0% -53% 18.4% 17.2% -83% -1.2% | -10.9% 46% 12.9%
(OPM) 6.0% 45% 7.9% 39% 6.8% 52% 7.5% 40% 56% 6.0% 6.3%
M™oly 125 70 364 24 112 1,114 194 97 584 1517 668
2104 91 43 263 15 72 780 136 68 413 1,040 468
X|dfz==2=0]2! 82 21 256 11 63 767 120 52 370 987 399
(YoY) -33.1%  -50.0%  130.9% ™ | -237% 3527.6% -53.0%  387.5% 342%  166.6%  -59.5%

=2 CHLENY, 7185 2lMX|
1) 2018 MITO|AOIM CIRAHAIO DA 128 JPY




CIHIYHAY (097950) 2018.6.7
2O ARA (Te: o) T RAENE (Sl of2d)
128 Fit, IFRS oA 2016 2017 2018E 2019 2020E 128 M, IFRS A& 2016 2017 2018E 2019E  2020E
e 145,633 164,772 173328 185871 197,961 QExXtAt 48,807 49,635 49,507 51,804 53,528
ECIY 112,752 129,225 137,058 146,384 155,007  SZQUSZAKLA 6,444 5909 3616 2592 1,116
uEz0|2 32,881 35547 36,270 39,487 42954  Q=agXii 3,767 1,913 1,907 2,045 2,178
THORH| 2 U2 | 24,445 27,781 28506 30,560 33,632  OjEHELUSSHH 25,171 27971 29,424 31,553 33,605
40[2Y(& 1) 8436 7766 7,764 8927 9323  jmXpAt 12,802 13,035 13,712 14,704 15661
2102 (HA) 8436 7766 7,764 8927 9323  J|EIQEH|Z QA 624 807 849 910 969
e Pe] -3,153  -1922 7,404 -2243 -2,283 H|QEXtAt 108,855 119,047 123,079 129,652 136,493
O|Kp2=0! 180 192 191 204 218 HI|OHEXHHELI|EH| S H 3052 3,840 4040 4332 4614
IS 249 66 46 47 50 53 EX{RpA 8781 4871 4980 5140 5298
Q|3t0]2} 1330 2,159 1,800 1,800 1,800 QXA 72,805 81,794 86,873 94,087 101,483
O|Xtt| & 1,790 2,042 1,955 2016 2062 DX 23338 275581 26,178 25034 23,986
Qe 1917 1,488 1,500 1,500 1500 J|EHH|Q S XAt 879 960 1,008 1,059 1,112
A 7| K| S 20 10 -186 0 0 0 XpasH 157,662 168,681 172,586 181,455 190,021
EXHGII|EFRHARR S0 -139 2,118 10,000 0 0 g=Eax 46,992 54,969 48,478 52509 55966
SEIEEIAVIEF 801 324 -697 0 0 0 OHUXSUVIEILES/HE 20314 23,995 25241 27,068 28829
J|E} -1,216  -2,025  -1,179 -781 =792 ©oxa 18015 19,137 9,637 11,637 13,137
SHOIN|XF2HE0[2) 5284 5843 15168 6,684 7039 o=MEIk2 7,733 9,146 10,765 10,765 10,765
SOl IR 1,748 1715 4767 2,005 2,112 J|Etskx) 931 2690 2834 3038 3,235
SLEHOIME (%) 33.1%  29.4%  31.4%  30.0% 30.0% HQESEA 50,065 52,274 52,599 53,240 53,903
gol=oe 3,535 4,128 10,402 4,679 4927  EI|HUMEUHIQLEMZ 853 1,117 1,174 1259 1,341
XUl FEFEX 220 ) 2,759 3,702 9,867 3993 4242 ApHYETIKIAZ 40,875 43,061 43,061 43,061 43,061
EBITDA 13,749 13425 13898 15456 16,205  J|EHH|QLE LKLY 8337 809 8364 8920 9,501
#220|2|(Cash Earnings) 8848 9,788 16,535 11,209 11,809 sz 97,058 107,243 101,077 105,749 109,869
AXET|20|2 3412 3,124 3544 4679 4927  x== 724 725 819 819 819
=2t2(%, Yov) EINETE /= 9,199 9251 9251 9251 9,251
TESY! 12.7 13.1 5.2 7.2 65  oleloiz 25,665 29,034 38,668 42,369 46311
FQio|el(e) 123 -7.9 0.0 15.0 44 J|EIXtE -1,495 5262 -5262 -5262 5262
Q10| (BHAl) 123 -7.9 0.0 15.0 4.4 X|HHZEZFX|EXHEEH 34,004 33,749 43,477 47,178 51,120
EBITDA 1.3 -2.4 3.5 11.2 4.8  H|X|HHEZEX|EXHEEH 26511 27,689 28032 28529 29,033
XHIEZX|E ©7|20]2 458 34.2 166.6 =595 6.2 xR 60,605 61,439 71,509 75706 80,153
EPS 45.7 34.1 1393 -60.1 62 2k 56,411 63522 57,941 60,827 63,670
AXA0[Q 403 -8.4 13.4 320 53 &xpela 66,622 71344 63,463 65463 66,963
SIS EH (e o) EXHX|H (SHRl: &, HH, %)
128 &L IFRS HE 2016 2017 2018E  2019E  2020E 128 &M, IFRS && 2016 2017 2018E 2019E  2020E
golsssiass 8001 11,808 —6,639 9,802 10,449 =gx|m(®)
o47]20|2f 3,535 4,128 10,402 4,679 4927  EPS 19,044 25537 61,100 24379 2589
2TpA2H| 4366 4,674 5071 5386 5833  Bps 235302 232,686 265,416 288,009 312,073
S RLAA2HH| 947 986 1,063 1,144 1,049 =EBITDA 94,899 92,620 86,061 94,358 98,926
Q|etol 602 472 -300 -300 -300  CFPS 61,072 67,523 102,392 68426 72,094
XpAHK S0l -1,862 166 -10,000 0 0  DPS 2,500 3,000 3,000 3,000 3,000
X2z 347 -23 0 0 0 Z=3H4x(tH)
FASSAELY =2t -3,586 -238 -923  -1360 -1311 PER 18.8 143 6.0 14.9 141
J|Et 2,177 1377 -11,952 253 250  PBR 1.5 1.6 1.4 13 12
EXgEsasE -14,089 -14,639 12385 -12901 -13525  EV/EBITDA 8.7 8.9 85 8.2 8.0
EXfXFALS] K& -5,904 619 -57 -251 -242  PCFR 5.9 5.4 3.6 5.3 5.0
QEXAe| K& 386 267 0 0 0 2014(%)
QERLALO| XS -8,454 -14,504 -10,150 -12,600 -13,230 HAHO|AE(E D) 5.8 4.7 4.5 4.8 4.7
SsxtAe KE -606 ~795 340 0 0 goio|AZ(aHAl 5.8 4.7 45 48 47
J|E 489 -227 22,252 -50 -53  EBITDA margin 9.4 8.1 8.0 83 8.2
Hegssase 7259 2,654 -8038 2075 1599 20|98 2.4 25 6.0 25 25
ChIXtU2el S0t -8,579 -5600 -9,500 2,000 1,500  X}7|XH20|2Z(ROE) 6.2 6.8 15.6 6.4 6.3
IIRAZe Bt 16,602 10,698 1,619 0 0 E8(XH20|YE(ROIC) 55 49 45 5.1 5.0
pEEET 0 0 0 0 0 orME)
Hig 2 X2 -541 -505 -425 -481 -481  =xjH|8 160.1 1746 1413 1397  137.]
J|E -222  -1,939 267 556 581 axtelaHlg 93.1 1034 81.0 80.3 79.4
SHIUH DM ES T} 1,146 =535  -2,292 -1,024 -1,476  O|XtEAH{S(HH) 4.7 38 4.0 4.4 45
J| A S U TR 5298 6,444 5909 3,616 2592  &EA(HY) )
7|2 2B XA 6,444 5909 3,616 2,592 1,116 mjEtpexe 63 6.2 6.0 6.1 6.1
Gross Cash Flow 11587 12046  -5717 11,162 11,760  x{axtats|zg 12.2 12.8 13.0 13.1 13.0
Op Free Cash Flow -1,689 4,391 725  -1,182  -1,133  OjexRsxe 7.9 7.4 7.0 7.1 7.1
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Compliance Notice

o JAks 68 52 WX ‘CIHLHT (097950)" LHFAS 1% Ol 2Rt AX| GELICE

e JA= & AMEE JIHEXIL E= HBXOIH ARE HiSeh AHMO| SiELICH

¢ 5 A=o S8FARMAE A7 AP WM S A0 A2E VPSS S8FALE U U2E 2ROt UKX| YUSUCE
2 X

o 3 X=0 AAE WSS =lo| AS Feoh HrFstn ACH, QFol HEet AHOLE 2HI0| AYESASS et

== o=

4

SXrHHASUH20H) SEFIIF0|(20E)

=5 T2IE(%) (2 — NN — sS85t
z2% azt sHo  smF  H 600,000 -
Ay B
FIICHH|  FIIHH| 500,000 ‘_\_’-\—\_\_
CHYMY 2016/06/28  BUY(Maintain) 550,0009 67H&  -29.53 -26.09 400,000 -
(097950)  2016/08/08  BUY(Maintain) 550,00089 67H&  -29.74 -26.09 200,000 _W\M
2016/09/19  BUY(Maintain) 550,0009 6JH®¥  -30.06 -26.09
2016/10/04  BUY(Maintain) 550,000% 67{®  -30.97 -26.09 200,000 1
2016/11/03  BUY(Maintain) 550,0008 671%  -31.07 -26.09 100,000
2016/11/16  BUY(Maintain) 550,0009 6{& -3159 -31.27 0 ; T
2016/11/18  BUY(Maintain) 550,0009 67H®  -31.52 -30.91 "16,/06/07 "17/06/07 "18/06/07
2016/11/23  BUY(Maintain) 550,0009 6H®¥  -32.02 -29.00
2017/01/02  BUY(Maintain) 550,0009 6H®¥ -32.75 -29.00
2017/01/17  BUY(Maintain) 550,0009 6J{®¥  -33.52 -29.00
2017/02/10  BUY(Maintain) 550,0009 6JH®¥  -33.56 -29.00
2017/02/21  BUY(Maintain) 550,0009 67{& -34.11 -29.00
2017/03/30  BUY(Maintain) 510,000 6% -32.08 -29.71
2017/05/12  BUY(Maintain) 510,0009 6{& -3159 -28.14
2017/05/23  BUY(Maintain) 510,0009 6% -29.86 -24.12
2017/06/13  BUY(Maintain) 510,0009 6% -29.30 -24.12
2017/06/29  BUY(Maintain) 510,0009 6% -29.37 -24.12
2017/07/12  BUY(Maintain) 510,0009 6% -29.39 -24.12
2017/08/07  BUY(Maintain) 480,000% 6IH¥  -26.06 -24.48
2017/09/13  BUY(Maintain) 480,000% 6JH¥  -26.30 -24.48
2017/10/10  BUY(Maintain) 480,000% 6JH¥  -25.30 -21.46
2017/11/09  BUY(Maintain) 480,000% 6IH¥  -24.48 -16.67
2017/11/20  BUY(Maintain) 530,000 67H®  -24.62 -215]
2017/12/19  BUY(Maintain) 500,0009 6% -26.53 -25.70
2018/01/04  BUY(Maintain) 500,0009 6J{®  -2548 -21.60
2018/01/16  BUY(Maintain) 500,000 6%  -26.77 -21.60
2018/02/09  BUY(Maintain) 460,0009 6% -2854 -23.26
2018/02/26  BUY(Maintain) 460,0009 6% -2852 -23.26
2018/04/17  BUY(Maintain) 410,000 6JH¥ -18.06 -12.32
2018/05/11  BUY(Maintain) 410,0009 6% -1634 -11.22
2018/06/07  BUY(Maintain) 410,0009 67Hg
Tt AWIVIE JIFOZ W2RS MEVIHS.
FXrejA ® MBI|E
71 ) g3 H8IIEOMHE)
Buy(0H=r) AIFTHE] +20% Ol 7t &5 oy Overweight (HIZZTH) AIFTHE| +10% Ol X1t ofld
Outperform(AIg =& d32) AIFTHE] +10~+20% =7t &5 oY Neutral (5&) AIZTHE| +10~-10% HS Of4
Marketperform(A|&4=2 &) AIMTHH] +10~-10% 37t HE O Underweight (HI5=2) A|&THH| -10% O|AF XnfstEt oAb
Underperform(A|&£=2E ot3])  AIFTHH| -10~-20% 37} 82t of|4f
Sell(0H%) AIZTHH| -20% OISt &7t ot} of &
6 II2ZUA
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EXtsg Hlg Sl (2017/04/01~2018/03/31)

] A HIE(%)
RS 158 95.18%
53 7 4.22%
o= 1 0.60%
7



