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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A2, 9, %, h)
2019P HUS7[CHH] FEJ|CHH| FHMUA  ZAMIAACHH] ZM (128) 2017A 2018A 2019F 2020F
&0l 5,459 8 454 9,835 9,629
%o 2,977 32.3 236 2139 39.2
XlHiz=0[2] 4,905 6,464 6,898 7,007
HEHSAIZ0l] 1,978 -34.2 370 2507 -21.1
PER 6.1 45 5.4 53
X|Hiz0[o} 1,359 367 385 1,787 239 PBR 06 06 07 06
AHOIAE (%) 12.1 +4.5%pt  +1.7 %pt 88  +3.3 %pt EV/EBITDA 6.6 35 3.9 4.0
XlHi20[Q!E (%) 55  -18%pt 4.0 %pt 74 -1.9%pt ROE 10.1 124 12.1 11.0
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CHEMAA 2Q19 Review [ZHMIMA= 170 71F] (9] Aeig)
2Q18 3Q18 4Q18 1Q19 |  2Q19P(a) YoY QoQ | ZAMAMA(b) | XIO[(a/b)
E-S 2,957 2,464 2,728 2,322 2,468 -16.6% 6.3% 2,413 2.3%
"ol 225 205 167 241 298 32.3% 23.6% 215 38.3%
NEolY 301 260 23 314 198 -34.2% -37.0% 247 -20.0%
Ko =20 215 181 7 221 136 -36.7% -38.5% 175 22.5%
YHo|UE 7.6% 8.3% 6.1% 10.4% 12.1% 8.9%
NTo|UE 10.2% 10.5% 0.8% 13.5% 8.0% 10.3%
XHj FF &0/ E 7.3% 7.3% 0.3% 9.5% 5.5% 7.3%
M2 SUEISH 2| HE
CHRIAM ARHREE 27| Ax QF 51 Mo} (Er9l: 4lotgl)
1Q18 2Q18 3Q18 4Q18 2018 1019 2Q19P  3Q19E  4Q19E 2019E 2020E
&Y (%Z) 2,836 2,957 2,464 2,728 10,984 2,322 2,468 2,370 2,525 9685 10,414
Uy 2,186 2,194 1,742 1,924 8,046 1,521 1,609 1,611 1,675 6,416 7,028
- E2 295 312 276 352 1,235 264 265 290 317 1,137 1,230
- B¥E 428 268 231 274 1,201 176 151 257 278 862 1,041
- UH(FHE 1,454 1,605 1,227 1,290 5,576 1,072 1,186 1,057 1,072 4,387 4,729
- &3 9 9 8 8 34 9 7 7 7 30 28
g3t 298 314 321 270 1,203 282 289 255 260 1,085 1,048
HARLS| A 350 449 401 533 1,733 520 569 504 591 2,184 2,338
% 27tg (%12 85.4% 87.5% 86.1% 89.2% 87.1% 82.9% 83.1% 84.8% 84.6% 83.8% 85.0%
Uy 87.6% 89.5% 87.0% 91.4% 88.9% 82.5% 82.1% 85.9% 85.4% 84.0% 86.1%
- E2 91.3% 92.9% 96.0% 91.1% 92.7% 90.7% 88.8% 91.5% 91.6% 90.7% 91.5%
- Z¥E 93.8%  104.0% 795%  109.2% 96.8% 84.3% 92.4% 93.8% 93.2% 91.4% 93.0%
- UH(FHE 84.9% 86.2% 86.2% 86.8% 86.0% 80.1% 79.2% 82.2% 81.3% 80.7% 83.0%
g3t 85.8% 84.0% 86.0% 88.8% 86.1% 86.7% 85.8% 86.0% 87.2% 86.4% 85.7%
HAXLS A 72.3% 80.2% 82.5% 81.8% 79.6% 81.8% 84.3% 80.7% 81.2% 82.0% 81.3%
FYo/2 (%) 248 225 205 167 845 241 298 225 220 984 963
Uy 159 126 135 88 507 147 212 147 138 643 605
g3t 23 33 33 15 104 21 25 22 18 87 84
HAXLS| A 66 66 38 72 242 72 78 56 64 270 274
% YUO|AE(%Z) 8.8% 7.6% 8.3% 6.1% 7.7% 10.4% 12.1% 9.5% 8.7% 10.2% 9.2%
Uy 7.3% 5.7% 7.7% 4.6% 6.3% 9.7% 13.1% 9.1% 8.3% 10.0% 8.6%
83t 7.8% 10.6% 10.2% 5.6% 8.7% 7.6% 8.8% 8.7% 7.1% 8.1% 8.0%
HAAXS| A 18.9% 14.8% 9.5% 13.4% 14.0% 13.9% 13.8% 1.1% 10.8% 12.4% 1.7%
& QOIEESA 2|MAIME
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A5 214K 29 (19 41242)
2Q18 3Q18 4Q18 1Q19 2Q19P(a) YoY QoQ
gl 243 238 323 305 357 47.2% 17.1%
golo 25 24 32 36 46 79.6% 27.9%
Mol 25 27 27 37 46 85.2% 23.0%
71&019 18 20 18 30 35 91.1% 16.6%
R 10.5% 10.2% 9.9% 11.7% 12.8%
Hzo|E 10.3% 11.4% 8.5% 12.3% 12.9%
g§7|20/UE 7.5% 8.5% 5.7% 9.8% 9.8%
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CHEAIY (000210) FHMTHE (K-IFRS 2iZ)

LA g oig)  HRAEE el 2]
AL (128) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
e 123,355 109,845 96,848 104,137 109,064 FEAHE 67,277 63,666 66,592 68,904 70,189
ELY 111395 95643 81,188 88493 93,098 HIYEHI YR 19318 21,345 20906 21,782 21,609
&Z£0(2 11,961 14,202 15,661 15,643 15,965 ExHH 2 J7IEFHA 31,672 14,399 14,768 15,460 16,009
THEH] 6,502 5,748 5,825 6,014 6,196 T RpA 7,181 9,989 10,118 10,321 10,630
Aol 5,459 8,454 9,835 9,629 9,769 Hl 7 SAHL 66,748 64,671 70,847 75,589 82,137
EBITDA 6,652 9,760 11,184 11,019 11,209 R 20,710 20,702 21,594 25,064 29,104
FH&Y 1,294 491 149 582 747 A I|YE K| 2RARFA 12,850 11,474 13,652 16,070 18,488
QletAEY -648 152 120 87 67 J|EFERIRHA 11,814 10,102 10,030 9,929 10,129
O| K22l -651 -624 -408 -410 -410 KHAEEA 134,025 128,337 137,439 144,493 152,326
A 7| e 20l 4,368 2,602 2,139 2,099 2,099 s=EHy 49,032 45,300 48623 48,032 48,192
7|E} 1,774 -1,639 -1,702 -1,194 -1,009 UM T L T|EHH R 32,679 17,754 18,050 18,996 19,512
oI H| A2 2 20 6,753 8,944 9,984 10,211 10,516 ch|Rje 2 1,647 1,869 1,480 1,350 1,290
HOIMH& 1,673 2,164 2,609 2,757 2,839 SSHEI|EH 7,933 6,269 8,706 9,406 9,511
HEAH &40l 5,080 6,781 7,375 7454 7,677 EIESE=E 28,049 22,534 21,189 22,485 23,600
SohAl &2l 0 0 0 0 0 A2 13,572 10,338 9,400 9,550 9,700
27|#0[2 5,080 6,781 7,375 7454 7,677 ALY 8,393 8,118 7,270 8,150 9,144
[Hi R 220]Y 4,905 6,464 6,898 7,007 7,216 e e 77,081 67,835 69,812 70,517 71,792
EZ0[Q 4,843 6,115 7,350 7429 7,652 WIS 50,643 53,900 60,253 66,602 73,160
K|Hj K= EZ0[2 4,647 5,847 6,954 7,029 7,240 2 2,185 2,185 2,185 2,185 2,185
B0 ME JIE2 7IZ k-GAAPRH FY. 5, THEA0IA THER7Iot THH|2H Rt2t t2goz 5,392 5,389 5,382 5,382 5,382
0[2/Yoi= 43,987 47,930 54,196 60,544 67,102
H| K| HY X £ 6,301 6,602 7,374 7,374 7374
RH2EH 56,943 60,502 67,627 73,976 80,534
=iz 7,226 2,137 -1,710 1,151 1
B 32,485 26,632 27,436 29,036 30,226
HISEE &) Valuation X|E (H9): 2, 1Y, %)
2L (128) 2017A 2018A 2019F 2020F 2021F AL (128) 2017A 2018A 2019F 2020F 2021F
eSS HISE 4,376 11,045 7,855 7,360 7,412 EPS 13,980 18,383 19,631 19,943 20,545
2712019 5,080 6,781 7,375 7454 7,677 BPS 131,198 139,638 156,096 172,544 189,534
M2 1,109 1,203 1,247 1,280 1,330 EBITDAPS 17,234 25,284 28,973 28,547 29,040
Pl ] 142 21 -103 -87 67 SPS 319,573 284,572 250,902 269,784 282,549
I 7| 0 4,681 3015 -2,331 -2,099 -2,099 DPS 1,000 1,700 1,700 1,700 1,700
RHAER O] B2 -4,655 -3,328 5,213 -5,095 -5,037 PER 6.1 45 54 53 5.1
J|ESZSE 7,381 9,383 6,880 5,908 5,608 PBR 0.6 0.6 0.7 0.6 0.6
EXeE 8358 2,374 -3,808 -5,334 -6,616 -7,282 EV/EBITDA 6.6 35 39 4.0 41
ERIRA 870 922 -954 -940 -940 PSR 03 03 04 04 04
SEXM ST (CAPEX) -2,360 -1,485 2,326 -4,874 -5,504
RYR 2Ua 23 53 110 124 133 K2H|8 (TH: 1Y, %)
JIEfdE5E -907 -1,453 -2,164 927 972 ZAA(128) 2017A 2018A 2019F 2020F 2021F
MREs 8358 1,539 -5,256 -106 1,242 832 HEY S7I8 (%) 25.2 -11.0 -11.8 75 4.7
ch|xel 2 -1,514 -227 -386 -130 -60 Aol BIE (%) 30.2 54.9 16.3 241 15
MR 2 AR 2 3,261 -4,716 638 1,730 1,250 KHi=0|Y B7I8 (%) 84.9 31.8 6.7 16 3.0
N 0 0 0 0 0 HEZS0|AUE (%) 9.7 129 16.2 15.0 14.6
L 253 -480 -750 -750 -750 HAO|UE (%) 44 7.7 10.2 9.2 9.0
JIElE35E 44 167 393 393 393 K =0|AE (%) 40 59 71 6.7 6.6
HAHQHE S J|E} 5 46 -2,853 1,111 -1,134 EBITDA At (%) 54 8.9 15 10.6 10.3
sigo| 4 3,546 2,027 -439 876 72 ROIC 16.6 35.7 435 28.7 238
UERE 15,772 19,318 21,345 20,906 21,782 ROA 38 49 52 5.0 49
L sz 19,318 21,345 20,906 21,782 21,610 ROE 1041 124 121 11.0 103
NOPLAT 5,459 8,454 9,835 9,629 9,769 EHE (%) 1354 1121 103.2 95.3 89.1
FCF 1,715 2,901 1,074 -1,550 -1,969 AR Z/RT|REE (%) 143 -4.0 2.8 1.7 0.0
A= SoEEH HAH0|2A/28H|2 (Hl) 52 74 98 96 9.8

ZF:1.EPS, BPS ¥ PER, PBR2 XHiFF 7|1&Y

a
2. PERS valuation X EQ| BF, BJX|= ABa 7t 7IF, HUAI= #MFIH 715
3.ROE,ROASE?, Atz Al 52 O AT Brs 7|FUZ &
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1) SEZ7} FA YNNI * BRF
2) BEZI} HA| AR " HD(EE HH) Fop
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Strong Buy (A 4) 0.5
Buy (A <) 86.9
Hold(B& 12.6
Sell(HIEE4) 0.0
A 100.0
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* Strong Buy: 30%0|4 Buy: 10%0]4}, Hold: =10~10%, Sell: —10%0[5tE &

SERIRAARL HPTHE IRBEY BT} CIHOIY) FARR BFANE U F2IB HRHHL X U5

+ 55 FASE (Guide Line): FAVIZHI2WE, BOj+AUE 7IF FASE 427 (Strong Buy, Buy, Hold, Sel) 2 F=8tt

LICt

o AZ EXSE Guide Line: FXZ[ZH1270E, A7IEH ThH| Y HIF 71EQ XSS 3T (Overweight, Neutral, Undenweight)

o 2014 2E21LFE AL FASE0| 7IE 3EA| + 2EA0IM 4T = HY

= 72

2 XEs A SNE BRE SO HYE 0| Ol SANe| SXEL] A0t S BENEE SNoE MYE &1 AR, 2 NEE
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A Ao Sxfel 2ol cholof Ofuiet MUE XX QELICE EB, 2 AR BA SAROR NS5 (R G| 59 Q0| 2 RS PRoR
=) 75 018 WEs #9l= Hoz NSl YBLIC

6 WQUEIDA TAH



