%) JLOLET

BUY(Maintain)
SHZFI}: 220,000

F7H10/23): 146,000¥
Al7HEH: 6,318 ¢

siet/ 8 Y
Analyst 0| =<
02) 3787-3688 treestump@kiwoom.com

Stock Data
KOSPI(10/23) 2,360.81pt
PEESIE Einb)} A[X 7}
A T/X| Xt Che| 178,000 78,200%
S8 -18.0% 86.7%
FOUE oy S
M 21.7% 20.2%
6M 17.7% -4.5%
Y -8.2% -19.1%
Company Data
EIEESVES 43288
2R AATEM) a76%
Q0| x| 11.6%
ung¢q§(205) 1.4%
BPS(20E) 126,558
Z=E) 22 a9 59l 43.9%
EXXE
(Mei9l, IFRS 91 2018 2019 2020 2021E
i TESS 3359.1 59831 48935 56424
FHo|2l 1251 3229 199.7 312.2
EBITDA 229.2 524.2 4134 507.8
A|Zo|2) 485 2301 1126 2264
_¢_o|o| 315 1220 90.1 120.1
pNEEESEENLT] 212 93.1 68.7 91.6
EPS(°J) 8492 21510 15884 21,163
SUE(%YoY) NA 1533 -26.2 332
PER(HH) 218 7.2 9.2 6.9
PBR(HH) 1.98 1.37 1.15 1.00
EV/EBITDA(HH) 1.7 4.8 5.2 4.1
0|2 E(%) 3.7 5.4 4.1 5.5
ROE(%) 53 209 133 156
2HXH|8(%) 368.2 2993 210.1 167.8
Price Trend
(f) m—EEIHE) ytnog©@)  (*)
200,000 20
150,000 0
100,000 ' -20
50,000 | -40
0 -60
19.10 20.01 20.04 20.07
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= =x
53 BDO 7t2 0| B3 ABEA J13 0|
($/E) Price of spandexin 2019-2020
2,500 e BDO
yuan/mt e 20D e 30D 40D
2,000 39000
S
;N
1,500 36000 / \
I \
I \
1,000 ! i
33000 !
500 1 I
! i
30000 : ]
0 1 !
0 0 0 W W WO o O 0 6 0 OO0 O O O \ J
Tl T oYY 7000 -
C L >3 02 Cc L >3 02 Cc L >5 0
g2 232 R 2 282" 2 2= 8 Jan-19 Mar13 Mayls Jukl9 Sep-19 Nov-19 Jan-20 Mar20 May-20 lul20 Sep-20
& MAA, 1233 MK Xt&: CCFG, 71833 2IMX|
2L TPA 7tH 0| 2L MEG 7tH 20|
($/E) ($/E)
1,200 e TP A 1,200 e MEG
1,000 1,000
800 800
600 600
400 400
200 200
0 0
00O 00 0O 0O 0 0O O~ O~ O O 0 0 O O O O O 00 00 0O 00 .0 O O~ O~ O~ O O~ O O O O O O
Tyl T oYY TT T Tl T Y
cC = > 3 a > cC = > 3 a > c < > 35 (=8 cC = > 3 a > cC < > 3 a > c = > 3 [=8
[} = 0] =4 © = ] =2 ¢} (0] = ] =
RE2T Q8222278282278 B2 82822822274
A2 MAA, IIZBH 2lMK| Ir&: MAH, FIZBH 2K
I .
SEIMN AT HYCEY M A M I|F)
2019 2020 2018* 2019 2020E 2021E
(M)
10 2Q 30 4Q 10 2Q 3QE 4QE Annual
o= 1,410 1,531 1,571 1,471 1,388 1,006 1,186 1,314 5,662 5,983 4,893 5,642
ae 650 690 684 652 579 410 561 682 2,720 2,675 2,232 3,052
29 It 760 842 887 818 808 596 625 632 2,942 3,308 2,661 2,591
Ruldb] 55 92 92 84 79 -8 62 68 218 323 200 312
d3e 39 74 74 73 67 -8 56 59 175 260 174 267
29 J|Et 16 18 18 11 11 0 6 9 43 63 26 46
YOS 3.9% 6.0% 5.9% 5.7% 5.7% -0.8% 5.2% 5.2% 3.9% 5.4% 4.1% 5.5%
g4 6.0% 10.7% 10.9% 11.2% 11.6% -2.0% 10.0% 8.7% 6.4% 9.7% 7.8% 8.7%
29 It 2.1% 2.2% 2.0% 1.3% 1.4% 0.0% 0.9% 1.4% 1.5% 1.9% 1.0% 1.8%

X2 2JEMM), 7125 MK
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e i W PPN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2018A 2019A 2020E 2021E  2022E 12¥ 3EM, IFRS & 2018A 2019A 2020E 2021E 2022E
= 3359.1 509831 48935 56424 59246 QS 1,428.1 1,470.1 15713 1,831.1 20258
&2t 3,1033 54193 44976 51070 53113 oz o sIZgXtt 847 89.4 4469 5456 6817
==l Bl 255.8 563.8 395.9 535.4 6133 T2 8R4t 213 10.6 53 27 13
THEH| 130.7 240.9 196.2 2232 2329 OHEME X J1Emy2 7717 8208 6713 7741 8128
ol 125.1 3229 199.7 31222 380.4 XHXpA 5173 5242 4288 4944  519.1
EBITDA 2292 5242 4134 507.8 560.7 J|EFR S XA 54.4 35.7 243 17.0 12.2
ool -76.6 -92.8 -87.1 -85.9 -83.9 HIQSXt 1,7108 11,7542 11,6405 15450 15148
O|Xt=2d 13 1.8 8.2 10.0 12.4 EXERRAE 385 32.8 328 32.8 32.8
O|XIH|-& 455 775 77.5 775 77.5 [EXA 14395 1,470.1 13564 11,2609 1230.6
Q0| 47.6 84.4 86.0 87.6 89.3 N 75.9 91.9 91.9 91.9 91.9
ety 78.4 110.5 112.5 114.7 116.9 7|EtH| R-SXHet 156.9 159.4 159.4 159.4 159.5
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 3,1388 13,2243 32119 33761 35406
7|Et -1.6 9.0 8.7 8.7 88 KEEM 19946 20744 19819 20361 20533
HelqIxt2H0|f 485 230.1 112.6 226.4 2965 OHUXHE S D|EMRHS 6432 6269 5343 5885 6058
HolMblg 17.0 108.1 225 106.3 139.2 [RRI=s=R 0N 1,3250 1,390.3 1,390.3 1,390.3 1,390.3
H LA 2= 315 122.0 90.1 120.1 157.2 JELR-S A 26.4 57.2 57.3 57.3 57.2
FI1=0[ 315 122.0 90.1 120.1 157.2 HIRSEH 6573 5669 5669 5669 5669
X|HiF#0[Y 21.2 93.1 68.7 91.6 119.9 2712880 629.2 5341 5341 5341 5341
sa % 244 (%) J|EH| RS 28.1 32.8 32.8 32.8 32.8
HWEH s NA 78.1 -18.2 153 50 SMEA 2,651.9 26414 25488 26030 26202
IA0|Y BAE NA 158.1 -38.2 56.3 21.8 XMHiX|E 4037 4890 5477 6293  739.2
EBITDA 528 NA 128.7 -21.1 22.8 10.4 =3 21.6 21.6 21.6 21.6 21.6
X|HiF=F2012 Z2E NA 3392 -26.2 333 30.9 N 406.1  406.1  406.1  406.1  406.1
EPS %8 NA 1533 -262 33.2 31.0 J|EfXHE -3.0 -3.0 -3.0 -3.0 -3.0
IHE50|2 (%) 7.6 9.4 8.1 9.5 10.4 J7|EFEL ROl = ol -40.1 -386 -399 413  -427
0| AE(%) 37 5.4 4.1 55 6.4 o|doiz 190 1027 1628 2458  357.1
EBITDA Margin(%) 6.8 8.8 8.4 9.0 9.5 HIXHiX|2 83.2 940 1154 1438 181.1
K|l Z=32=0]2 E(%) 0.6 1.6 1.4 1.6 20 XS 4869 5830  663.1  773.1 9204
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS A& 2018A 2019A 2020E 2021E  2022E 12%® 3EM, IFRS ¢& 2018A 2019A 2020E 2021E 2022E
dolas 3zsg 115.7 3495 715.1 459.4 548.6 FYX|H(R)
gIl=0d 0.0 0.0 90.1 120.1 157.2 EPS 8,492 21510 15884 21,163 27,716
Hisigesol It 177.0 298.6 3275 391.9 407.7 BPS 93,276 112,984 126,558 145411 170,817
FYAL IS 2] 104.1 2013 213.7 195.5 180.2 CFPS 83,348 97,197 96,503 118,309 130,531
SERAZI 24| 0.0 0.0 0.0 0.0 0.0 DPS 1,000 2,000 2000 2,000 2000
X 2HEItE 0.0 0.0 0.0 0.0 0.0  FJHuH(kh)
7|Et 72.9 97.3 113.8 196.4 2275 PER 21.8 7.2 9.2 6.9 5.3
FAS SRS 2 -58.4 -515 1585 -109.6 -42.7 PER(%/10) 34.9 89 11.4
ESVEIEISVET-IEIPS -44.4 -1.8 1495 -1028 -38.7 PER(%X) 18.2 6.2 47
T OXpArOZE A -58.0 0.5 95.5 -65.6 -24.7 PBR 2.0 1.4 1.2 1.0 0.9
TV I=CIR IS VI=E-TE-S/Y 31.2 -34.2 -92.6 54.2 17.2 PBR(%|1) 3.2 1.7 1.4
J|E 12.8 -16.0 6.1 4.6 35 PBR(%|X) 1.7 1.2 0.6
IEliasE -2.9 102.4 139.0 57.0 26.4 PSR 0.1 0.1 0.1 0.1 0.1
EXgs #3ss -1500 -195.2 -97.4  -100.1 -151.4 PCFR 2.2 1.6 15 1.2 1.1
QERLO FHE -1769 -207.4 -1000 -100.0 -150.0 EV/EBITDA 1.7 48 5.2 4.1 35
FYRLe K& 39.6 0.8 0.0 0.0 0.0 FQH|E(%)
SR &3S -1.7 2.2 0.0 0.0 00  HigHH% EEFS) 13.7 7.1 9.6 7.2 5.5
EXtRFLtI L A(BTH -385 5.7 0.0 0.0 00 HiY+AE(%E2E5F D) 0.5 13 1.4 1.4 1.4
|2 8RO (BT =213 10.6 5.3 2.7 13 ROA 1.0 3.8 2.8 346 45
7|EH 488 -2.7 2.7 -2.8 -2.7 ROE 53 20.9 133 15.6 175
nReEs Hasg -1638 -152.0 -17.5 -17.5 -175 ROIC 5.2 8.8 75 8.3 10.0
3ol ZIHE L) -160.8 -127.7 0.0 0.0 0.0 ESVEREpSE= 8.7 75 6.6 7.8 75
(7:.*:)%%[ Xeyoiadel &7t o 0.0 o 0.0 o THOX S M E 13.0 1.5 10.3 12.2 11.7
T2IFAHRFHE) -3.0 0.0 0.0 0.0 00  Hxidlg 5447 4531 3844 3367 2847
CIISE=NT= 0.0 -15.4 -8.6 -8.6 8.6  =XU3HIE 3682 2993 210.1 1678 1263
7|Et 0.0 -8.9 -8.9 -8.9 -89  O|XjEAtHE 2.7 42 2.6 4.0 49
J|Etigs g -0.6 23 -2426 -243.1 2436 BXYUZ 1,898.7 18452 18452 18452 18452
2 U HIYK 57t -198.7 4.6 357.6 98.7 136.1  =Xiad 1,792.7 11,7452 13930 1,297.0 1,162.2
7|x0g U HBERt 2835 84.7 89.4 4469 545.6  NOPLAT 2292 5242 4134 5078  560.7
7|UnZ U AP 84.7 89.4 4469 545.6 6817 FCF 202 1353 4320 1516 1893
& 7I123H 2lMX|
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Compliance Notice

* YAE 102 23 oA = YE[UMN LFFAZ 1% Ol EFSD UK

e GAE & ABE J|BEXTE B MIKOIH AX HSH ALHO| 8

* & ARO| FERARZMAE AR HEY WA F KR AFE 7|AS IFEAYE X H2E EFIL UX| PEUCL
Aon =l X

o
e S At=0| AAME WES2 229 g Yo gt Ao

AX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= At X EZEH 22 AO|L, FAZL O Yot 2 de ¥ &+ gln,
SA| 90| ojzo] HMAE =+ UAFL|CH
o 2 ZIMNRAARE RIISE BXAE QP BEMSE SHoZ YA 1A HiZEE= HFUXNEEM, RIISHS BF 5, oo 72
of 2 SO 2ot QAtAEE2 MHOZ F|XAL AHAle| mERaL MBS0l O|RO0{MOF ST, At= & AtE| 0| 2/t AT A
o EXrAQ| ZAuto Chste ojiet MUz X|X| pom HH 2HOM SHZ AL 2 = QlEuch
e 2 XA EMAIRE RTOE 08, EA|, MA| HiZE, TS, HY, HY, ETcts 59 WHOE XMNEHES Hdlste dR0= 2B 25t
of Bl.HALY MAS XA EUCh
EXto| AHS U (270H) SHEFIE0((27HH)
ﬁg L2IE(%)
Cl Qx| Exjo ggz)t g9
59 AR EXtolA =3 iﬂg o e @)
el i B s 237K SEFlE)
SME[MM 2018/11/01 Buy(Maintain) ~ 271,0008 6H®  -33.82 -29.52 300,000
(298020) 2018/12/12 Buy(Maintain)  271,000¢ 671¥ -32.89 -29.52
2019/01/31 Buy(Maintain)  250,000¢ 671¥ -3232 -31.20
2019/02/20 Buy(Maintain)  240,000¢ 671¥ -27.26 -20.63 | I |
2019/04/05 Buy(Maintain)  240,000¢ 671¥ -30.04 -20.63 200,000
2019/05/31 Buy(Maintain)  200,000¢ 671¥ -28.21 -2375
2019/08/01 Buy(Maintain)  220,000¢ 671¥ -30.64 -27.95
2019/09/23 Buy(Maintain) ~ 220,0009 6JH¥  -29.93 -26.82 100,000
2019/10/11 Buy(Maintain) 260,000 671¥ -37.76 -36.35
2019/10/31 Buy(Maintain) 260,000 671¥ -39.22 -34.62
2020/01/22 Buy(Maintain) 260,000 671¥ -42.09 -31.54
2020/05/12 Buy(Maintain)  210,000¢ 671¥ -4352 -32.86 IO , ! , !
2020/09/18 Buy (Maintain) ~ 210,000® 6I1€ -41.97 -27.38 ]8/]0/26 ]9/]0/26 20/]0/26
2020/10/26 uy(Maintain) ~ 220,0002 &g
Ol $85018 V20 WRIgS NEIds.
EXfOIA Y HEIIE
71 (6 &3 H8IIEOME)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (H|ZZCH) AIZTHH| +10% 04 Z1t=9] ofld
Outperform(AI& Q& 43]) AIZTHE] +10~+20% F7t &5 o Neutral (&) AIZTHH| +10~-10% HS o4&
Marketpnarform()klo Qlg) AIMTHE] +10~-10% F7} ¥& Ofl4 Underweight (H|5%2) A|IECHH] —10% O x1tstet o4
Underperform(A|&£=2E 6}3]) AIETHH|] -10~-20% Z=7t oSt2f Ofl 4k
Sell(0f =) APETHE| -20% Olst =7} o2} of &
EXtSa Hl& E4 (2019/10/01~2020/09/30)
o= | LU L=
98.14% 1.86% 0.00%




