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B 1. 2949 3Q18 A™ Review

Analyst QX" 02-3771-7567

3Q18 2Q18 3Q17 % YoY % QoQ FAPHYAK] Xto| A A Xto|
DH =of 1,450.6 1,441.8 1,205.2 20.4 0.6 1,456.7 -0.4 1,465.1 -1.0
ol 151.0 153.5 57.8 161.2 -1.6 135.4 11.5 136.3 10.8
A1|7<_10|0ﬂI 162.4 181.2 78.1 107.9 -10.4 1459 13 150.3 8.1
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* Powder-Free Latex ination Glove
* Powder-Free Nitrile ination Glove
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I3 11. 22 BR/SBR 3MSY 0|

Analyst QX" 02-3771-7567

2016\ASE] Y& HH|9] AFHO| (th Ton/yr) BR/SER S 225(x)) YoY(©%)
SE=T —e— YoY(»o
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HEot p2t0f HQY s00 { 1® - 5%
400 F 4%
()
300 F 3%
200 11% 2%
100 0.3% ® 0.4% - 1%
° \o °
0 \ ( J ®— 0%
-100 ® F-1%
-200 e 2%
-300 - 3%
14 15 16 17 18 19 20 21 22 23
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B 3.SBR/BR 72 7|F 22 AKX &9 H|u
SBR Capa?| & &H 20184 7| E(HE/H) HlE BR Capa?| & &9 20183 7| EHE/) H|E
1 M9 360 6.84% 1 3349 395 7.78%
2 Lion Copolymer 340 6.46% 2 Lanxess 355 7.00%
3 Arlanxeo 285 5.42% 3 Goodyear 260 5.12%
4 Goodyear 271 5.15% 4 NKNK 200 3.94%
5 QiluPC 250 4.75% 5 LGCufef 196 3.86%
6  Fushun PC 200 3.80% 6 Arlanxeo 175 3.45%
7 Synthos Dwory 185 3.52% 7 Bridg/Firestn 165 3.25%
8  Shen Hua Chem 180 3.42% 8  PetroChina Daging PC 160 3.15%
9  Yangzi PC/CPRO 180 3.42% 9 Voronsynkchk 155 3.05%
10 LGufet 160 3.04% 10 Sichuan PC 150 2.96%
7|k 2,849 54.16% 7|Ef 2,863 56.42%
3 5,260 100.00% el 5,074 100.00%
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L
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Analyst QX" 02-3771-7567

I3 16. 22 ABS SHEF F0|
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a3 19. 2=2¢ OHE TE F0

Analyst QX" 02-3771-7567

2018'4 BPA xA1'8' (th Ton/yr>
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XtE: Platts, OPLt2-§- Xt XtE: Platts, OGSt
J™ 22. SBR OFXI 20| ™ 23. ABS OFFl 0]
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B 4. 3YMQ #2E ¥ BreakDown

Analyst QX" 02-3771-7567

(©9k: Hote)

il

FY2017 FY2018

FY2016  FY2017 FY2018F FY2019F
1Q17 2Q17 3Q17 4Q17 1Q18 2Q18  3Q18P  4Q18F

ISl 1,4082 1,239.1 11,2052 1,2123| 1,3399 14418 14506 1,387.2 39704 50648 5619.5 59215
QoQ(%) 288% -12.0% -2.7% 0.6% 10.5% 7.6% 0.6% -4.4%

YoY(%) 61.6% 22.5% 21.2% 10.9% -4.9% 16.4% 20.4% 14.4% 0.9% 27.6% 11.0% 5.4%

oI 636.2 499.5 463.5 468.9 474.5 516.6 539.5 496.3 1,559.2 2,068.1 2,026.9 2,170.6

oHg 4| 303.5 293.8 308.9 299.3 299.6 3241 320.7 288.6 1,035.7 1,205.5 1,233.0 1,259.8

of|YX| /g ustst 159.3 150.3 145.4 155.2 149.6 148.2 136.8 156.3 516.0 610.2 590.9 616.1

0H=(23% P&B) 309.2 295.5 287.3 288.9 416.2 452.9 453.6 446.0 859.5 1,180.9 1,768.7 1,875.0

Fod 65.7 442 57.8 949 165.8 153.5 151.0 131.0 157.1 262.6 601.3 689.6

FYO|UE(%) 4.7% 3.6% 4.8% 7.8% 12.4% 10.6% 10.4% 9.4% 4.0% 5.2% 10.7% 11.6%
QoQ(%)| 200.2% -32.8% 30.7% 64.4% 74.6% -7.4% -17% -13.2%

YoY(%) 42.0% -32.5% 146.1% 333.5%| 152.2% 247.5% 161.4% 38.0% -4.2% 67.2%  129.0% 14.7%

Pl i 17.1 6.5 1.3 234 33.2 429 28.1 10.6 29.9 58.3 1148 158.4

FO|AE(%) 2.7% 1.3% 2.4% 5.0% 7.0% 8.3% 5.2% 2.1% 1.9% 2.8% 5.7% 7.3%
QoQ(%) T -61.9% 73.5% 108.2%| 41.7% 29.1% -346% -62.1%

YoY(%) 328% -72.1% 2869.4% TH 948% 560.3% 149.1% -54.6% 72.0% 94 9% 97.0% 38.0%

THd X 8.8 10.0 229 18.0 240 16.2 9.6 2.2 429 59.6 52.0 47.1

FO|AE(%) 2.9% 3.4% 7.4% 6.0% 8.0% 5.0% 3.0% 0.8% 4.1% 4.9% 4.2% 3.7%
QoQ(%) 69.5% 13.5% 128.8% -21.4% 33.5% -32.4% -40.6% -77.4%

YoY(%)| -59.8% -81% 361.2% 245.7%| 1723%  622% -57.9% -87.9% -18.9% 389% -12.8% -9.4%

oL x| /g 2wkt 29.6 23.6 21.8 39.0 420 25.5 35.1 358 67.5 114.0 138.5 1433

FO|AE(%) 18.6% 15.7% 15.0% 25.1% 28.1% 17.2% 25.7% 22.9% 13.1% 18.7% 23.4% 23.3%
QoQ(%) 248% -20.5% -7.6% 79.3% 7.8% -39.3% 37.7% 1.9%

YoY(%)| 137.5% 31.6% 62.5% 64.4% 41.9% 8.3% 61.4% -8.2% -20.6% 68.8% 21.5% 3.4%

I =(3% P&B) 10.2 4.1 1.9 14.4 66.6 68.9 78.2 824 16.1 30.7 296.0 340.8

FYO|UE(%) 3.3% 1.4% 0.7% 5.0% 16.0% 15.2% 17.2% 18.5% 1.9% 2.6% 16.7% 18.2%
QoQ(%) IH™  -59.5% -549% 673.5%| 361.0% 3.5% 13.4% 5.4%

YoY(%) TH™  -69.1% -61.2% TH| 552.6% 1566.2% 4085.1% 470.2% 27 .6% 89.8%  865.8% 15.1%

g7|4&0[2 70.4 37.5 56.7 53.0 143.6 175.4 122.5 934 80.8 217.6 535.0 568.7

G2 &UE(%) 5.0% 3.0% 4.7% 4.4% 10.7% 12.2% 8.4% 6.7% 2.0% 4.3% 9.5% 9.6%
QoQ(%) TH -46.8% 51.2% -6.4%| 170.8% 221% -302% -23.7%

YoY(%) 83.5% -21.8% 207.2% IH| 103.9% 368.0% 116.2% 76.1% -33.7% 169.5%  145.8% 6.3%

X201y 69.1 36.7 56.5 51.3 132.1 175.3 122.6 105.5 73.2 213.6 535.6 569.3

SERVINEET ST
.
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Analyst QX" 02-3771-7567

AL (T Hoed) CHXICH X & (T o)
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
ITESST 39704 50648 56195 59215  6,1079 QS 1,2553 13327 19901 26380 373133
&1} 36375 46365 47978 49875 51349 2GXfAE 2326 2503 8003 13569 19444
ujz%0|2 3329 4283 8217 934.0 973.0 x| A KpAE 197.0 2344 7827 13384 19253
Tht| 1758 165.6 2204 2445 236.6 ESVRIRES 566.8 621.2 680.9 7463 818.0
Folel 157.1 262.6 601.3 689.6 736.4 XH TDXFAF 4455 4268 473.5 498.9 514.6
2822 67.2) (27.5) (59.1) (22.9) (21.5) 7| Ef -SRI 10.4 34.4 35.4 359 36.3
S&/2A 7| YEY 27.6 89.1 125.0 80.0 80.0 H| QS XAt 32908 32471 32819 32927 32951
7|Efg Q| a0l (4.6) (34.4) 15 15 15 EX[XpAF 664.7 768.6 852.8 898.6 926.9
M=ol 1129 289.8 663.8 748.2 796.4 SEXAL 247.0 280.7 3114 32822 3385
oLy 321 72.1 1338 179.6 191.1 QAL 25648 24403 23932 23600 23359
P ESNTLel] 80.8 217.6 5350 568.7 605.3 SR 17.3 149 126 10.6 9.0
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 440 233 233 235 233
7| &0]2] 80.8 2176 535.0 568.7 605.3 XHESA| 45461 45798 52720 59307 66084
BIX|6f =X 24&0(9 7.5 4.1 0.6) 0.6) 0.6) osuxy 2,456 19139 20850 22237 23475
N[ ESE o) [o] 732 2136 535.6 569.3 6059 = 1,521.1 12332 13339 14344 15346
X|HiZ= x| £ X 0|2l 87.1 2450 522.4 555.3 591.1 e s 596.3 625.6 694.1 7314 754.5
NOPAT 112.4 197.2 481.0 524.1 559.7 JIELS S ERY 2822 55.1 57.0 579 584
EBITDA 363.0 480.5 812.2 8948 937.8 g 2SEx 6727 709.1 7225 729.8 7343
‘8°4(%) & 560.5 586.9 586.9 586.9 586.9
jEH=EIte 0.9 27.6 11.0 54 3.1 7|EH| QS 21 112.2 122.2 1356 1429 147 4
NOPATE 7S (4.6) 75.4 1439 9.0 6.8 EWE 28182 26230 28075 29534 30818
EBTDAZ 7S 6.8 324 69.0 10.2 48 N[ EESNIC 16197 18427 23509 2842 34142
ol EIte 4.2 67.2 129.0 147 6.8 e 167.5 167.5 167.5 167.5 167.5
(ON[E[ESESERCIE ]} (38.4) 191.8 150.7 6.3 6.4 ey o2 266.5 266.5 266.5 266.5 266.5
EPSEIHE (38.4) 191.6 150.8 6.3 6.4 NS (40.4) (40.4) (40.4) (40.4) (40.4)
£-01°d(%) 7|EFERO| Q=7 ot 182 46.1 46.1 46.1 46.1
I[E=Se[li=] 8.4 8.5 14.6 158 159 ojelyjoi2 12079 14030 19113 24246 29745
EBITDAC|2IE 9.1 9.5 145 15.1 154 H| X[ =X 2 108.2 114.1 113.6 113.0 112.4
Feolelg 40 5.2 10.7 11.6 121 X5 17279 19568 24645 29772 3,566
H&ApolQlg 2.0 43 9.5 9.6 9.9 2282 1,8490 15698 1,205 664.4 177.1
XX R U3oE (©91: 4ol
2016 2017 2018F 2019F 2020F 2016 2017 2018F 2019F 2020F
TR E@) IULF W3vE 298 210 606.3 632.2 651.1
EPS 2,187 6377 15992 16,997 18,092 g7|20[Q 80.8 2176 535.0 568.7 605.3
BPS 4955 56215 71392 86,719 103,140 xH 236.2 2429 95.0 109.3 105.4
CFPS 11,666 15767 24058 26825 28,106 U7 206.0 2179 2109 2053 2013
EBITDAPS 10,840 14347 24,251 26,719 28,000 el leipg BT S]] 16.5 (12.3) 9.1 (15.9) (15.9)
SPS 118,552 151227 167,790 176,809 182,373 X| 220l (36.6) (887)  (125.0) (80.0) (80.0)
DPS 800 1,000 2,000 2,000 2,000 7|E} 50.3 126.0 0.0 ©.1) 0.0
ZI1X| EHH) BUYSAIEANHS (20.2) (39.5) (23.7) (45.8) (59.6)
PER 37.5 156 59 55 52 EXfgs Havs (25070 (10600 (1315  (121.1)  (108.5
PBR 17 18 13 1.1 0.9 EXIXPAZEA(S 7] 294 (14.9) 40.8 342 517
PCFR 7.0 6.3 39 35 33 QEXAZEA (BT (71.)  (1008) (1615 (1702 (175.5)
EV/EBITDA 125 10.0 5.1 42 35 7|E} 9.0) 9.7 (10.8) 149 153
PSR 0.7 0.7 0.6 0.5 0.5 HEgs Havs 1036  (276.7) 73.5 4.5 43
2| &%) 2SS A) 1654 (261.5) 100.8 100.4 100.3
ROE 46 123 25.5 218 19.3 INCESTCIPN)! (13) 0.0 0.0 0.0 0.0
ROA 17 47 109 10.2 9.7 I Epf RS (38.0) 6.9 0.0 0.0) ©.1)
ROIC 38 6.7 16.7 182 19.2 Higx|2 (22.5) (2.1 (27.3) (55.9) (55.9)
EbVIS[eS 163.1 134.0 1139 99.2 87.4 w=o| 52t 149.7 375 5483 5556 587.0
2H7THH| & 107.0 80.2 455 23 5.0 Unlevered CFO 390.7 528.1 805.7 898.4 9413
O| Xt /fuli&EH) 2.7 40 9.6 10.4 10.6 Free Cash Flow 240 315.1 4448 462.0 475.6
g ofFg At
-
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EXjo|H WE U Y SEFIL WL

3uM9
=g
LI EX0|A =y
() — 3uMo TP a0t XA SEFIt e = T/A
200,000 - 18.10.8 BUY 150,000
180,000 | 18.4.28 BUY 170,000 -38.20% -31.18%
160.000 1 17.12.19 BUY 150,000 -35.44% ~27.67%
140,000 | 17.11.28 BUY 115,000 -22.13% -18.78%
120000 | 17.19 BUY 105,000 -27.20% -12.10%
' 16.11.9 BUY 95,000 -18.71% -10.11%
100,000 1T 16.8.17 BUY 85,000 -17.28% -8.59%
80,000 -
60,000 1
40,000 1
20,000
0 ——
16.1117.1 17.3 17.5 17.7 17.917.118.1 18.3 18.5 18.7 18.918.11
EXtoe UHARY ¥ S£X1oA H[&FA|
* SxjojEo| QI FHY 0|3 1VIUL 71F0E 8
. 70l B8 . ol BR
BUYO4)_ SEFI21 2 ol 15% 0l 45 of Overvieight(8| S2Ch)_IFX1 47 HIfx|+ Cit 15% Ol 4% 0fey
NeutralBa) SEEIP7t B2} O] -15%~15% S Neutral &) QB 47t CIRYX| & TfH| -15%~15% S2
Reduce(@l&=)_SHFIH7F It CHH| -15% O Ufa* s Underweight(H| & =4)_2F X471 HX| 4 Cid] -15% O ot 75
EX55 BUY(@f) Neutral &) Reduce(@li%) P
2EXAE 1| 92.2% 7.0% 0.9% 100.1%
* 7| 72:2018F 11 1Y
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