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- = = n o=z - = = wn =z 2015 2016 2017 2018 2019 2020.09
&: KITA, 71233 2lAX At 2EETAT, 71253 2MA
2d EBads At
2018~ ~2028
Ua eIopmentStage MarkeﬂngSlage LommercialProdiction Stage REXpansiof Stage
2008 o 213 20202 Line added)
Started Carbon Fiber Started Global Product Established Commercial Carbon Fiber Capa. : 4,100 MTy
Development Marketing Plant in Jeonju, Korea Precursor Capa, :8,000 MT/y
20 . CF Capa.: 2,000M1fy) .
Successfully Developed Successfully Developed ‘The 1" Korean company Carbon Fiber Capa. : 26,000 MTy
H2550 Precursor & Carbon H3055 Precursor & Carbon to produce High Precursor Capa. : 48,000 MTJy
Performance Carbon Fiber
n & PAN Precursor
Approved Corporate
Irwestment Plans for the ATF 16949 : 2016
Commercial Production Line Quality Management System
Established Semi-Commercial was certified to meet
Line in Jeonju, Korea customers' requirements in
[CF Capa. : S0OMT/Y) June 2019

Tz 2y, 7185 2MA

QMKCEAT] A J&m(*_E_él- M AN Imsh

a e = o = —
2019 2020 2018* 2019 2020E  2021E
(Hof4)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4QE Annual

U=t 802 792 764 696 688 377 637 685 3,002 3,054 2,387 3,250
SNGER] 472 451 429 389 396 188 349 409 1,797 1,741 1,342 1,979

JIEt 329 341 336 306 292 190 287 276 1,206 1313 1,045 1,271

Aol 55 47 38 19 29 -43 12 24 134 158 21 164
Et0|o{ = XY 42 33 24 16 20 -27 3 14 96 115 10 110

7|Ef 13 14 14 2 9 -16 9 9 39 43 1 55

SYo|AE 6.8% 5.9% 4.9% 2.7% 41%  -11.3% 1.9% 3.5% 45% 5.2% 0.9% 5.1%
EtO|o{ 2 2R} 8.8% 7.3% 5.6% 4.1% 49%  -14.4% 0.9% 3.5% 5.3% 6.6% 0.7% 5.5%

e 4.0% 4.1% 4.1% 0.8% 3.0%  -83% 3.1% 3.4% 3.2% 3.3% 1.1% 4.3%

Tz 2 gHYAT, 125 2MA|
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2018A 2019A 2020E 2021E  2022E 12¥ 3EM, IFRS & 2018A 2019A 2020E 2021E 2022E
TS 17675 30536 23873 32496 33232 QS 1031.0 9840 10517 12982 15209
&2t 15847 26966 22119 28792 29260 oz o sIZgXtt 84.8 31.8 2947 2796 4758
==l Bl 182.8 357.0 175.4 370.4 397.2 CHI1Z38XHAE 43 5.0 5.8 6.7 78
THEH| 118.6 198.7 154.2 206.2 210.7 OHEME X J1Emy2 4425 4394 3436 4676 4782
gAdo1y 64.1 1583 21.2 164.2 186.6 XHOXpA 466.6  472.1 369.1 5024 5138
EBITDA 178.1 3326 193.9 3382 361.6 J|EtR EXtet 37.1 40.7 443 48.6 53.1
el -69.6  -106.1 -64.4 —68.2 -70.0 HIQSXM 1,503.7 1,547.1 15544 15604 15653
O|Xt==2f 0.5 0.3 2.8 2.6 45 E XX 1.3 5.1 5.1 5.1 5.1
O|XIH|-& 353 60.3 63.7 67.2 70.6 [EXA 11967 12760 12833 1,289.3 12943
QeHaro|e 20.2 33.6 18.1 19.0 20.0 N 107.7 71.7 71.7 71.7 71.7
Qe s 413 43.0 22.7 23.9 25.1 7|EHH| R S Xt 1980 1943 1943 1943 1942
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 25347 25311 2606.1 28586 30862
7|Et -137 -36.7 1.1 13 1.2 Q384 14747 15402 15226 15947 16258
HelqIxt2H0|f -5.4 52.3 -432 96.0 1165 OHUXHE S D|EMRHS 369.2 3018 2841 356.2 3873
HolMblg 18.3 105.2 -25.9 21.1 25.6 [RRI=s=R 0N 10884 12152 12152 12152 12152
H LA 2= -237 -52.9 -17.3 74.9 90.9 JELR-S A 17.1 23.2 233 233 233
FI1=0[ -237 -52.9 -17.3 74.9 90.9 HIREEAM 5940 5855 6855 7855 8855
X|HiF#0[Y =265 -70.0 -20.7 89.9 109.1 2712880 5844 5720 6720 7720 8720
sa % 244 (%) J|EH| RS 9.6 135 135 13.5 13.5
HWEH s NA 72.8 -218 36.1 23 B33 2,0687 21257 22081 23802 25113
IA0|Y BAE NA 147.0 -86.6 6745 13.6  XMiX|E 3858 3234 3127 4081 5227
EBITDA 528 NA 86.7 -41.7 74.4 6.9 ez 22.4 22.4 22.4 22.4 22.4
X|HiF=F2012 Z2E NA 164.2 -70.4  -5343 21.4 N 384.1 384.1 384.1 384.1 384.1
EPS Z2& NA HX| HX| =53] 21.4 J|EfXHE -1.9 -1.9 -1.9 -1.9 -1.9
IHE50|2 (%) 10.3 1.7 73 1.4 12.0 J7|EFEL ROl = ol 7.7 19.6 29.6 39.6 495
SA0|AE(%) 36 5.2 0.9 5.1 5.6 o|doiz -266 -1008 -1215 -36.1 685
EBITDA Margin(%) 10.1 10.9 8.1 10.4 10.9  HIXH{X|& 80.2 82.0 85.4 70.4 52.3
K|l Z=32=0]2 E(%) -1.5 -2.3 -0.9 2.8 33 XEB3 4660 4054 3981 4785 5749
HISEH (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 91.0 127.0 4287 150.9 366.6 FYXII(H)
gIl=0d 0.0 0.0 -17.3 74.9 90.9 EPS -10,218 -15,622 -4,629 20,063 24,350
Hisigesol It 185.4 281.9 250.5 3023 309.5 BPS 86,118 72,195 69,795 91,090 116,671
FYAL IS 2] 113.9 174.2 172.7 174.0 175.1 CFPS 62,410 51,110 52,053 84,209 89,387
SERAZI 24| 0.0 0.0 0.0 0.0 0.0 DPS 0 0 0 1,000 1,000
X 2HEItE 0.0 0.0 0.0 0.0 0.0  FJHuH(kh)
7|Et 715 107.7 77.8 1283 134.4 PER -10.1 -7.1 =322 7.8 6.4
FAUSSRIAERY S 2 -23.2 -61.4 1783  -1930 5.6 PER(%|1) -228 -9.7  -380
OHEXH LT (B 2t A -5.0 17.5 95.9  -124.1 -10.6 PER(%X) 9.4 -6.3 9.2
T OXpArOZE A -80.2 6.1 103.0 -1333 -11.4 PBR 1.2 15 2.1 1.7 13
WEIOI=EIRISOVI=ESTE-S ] 436 -92.8 -17.6 72.1 31.1 PBR(X/1) 2.7 2.1 25
7|EH 18.4 7.8 =30 -7.7 -35 PBR(%|X) 1.1 1.4 0.6
IEliasE -71.2 -93.5 17.2 -333 -39.4 PSR 0.2 0.2 0.3 0.2 0.2
EXgs #3ss -1043 -2229 -179.4 -179.6 -179.7 PCFR 1.7 2.2 2.9 1.9 1.7
QERLO FHE -106.7 -2382 -180.0 -180.0 -180.0 EV/EBITDA 1.8 6.9 1.9 7.2 6.4
FYRLe K& 42 245 0.0 0.0 0.0 FQH|E(%)
SR &3S -5.6 —6.2 0.0 0.0 0.0 B ESH% B EF 3F) 0.0 0.0 0.0 6.0 49
EXtRFLtI L A(BTH -1.3 -3.7 0.0 0.0 0.0 i 4E(% EEF W) 0.0 0.0 0.0 0.6 0.6
|2 8RO (BT -4.3 -0.7 -0.8 -0.9 -1.1 ROA -0.9 -2.1 -0.7 2.7 3.1
J|E 9.4 1.4 1.4 13 1.4 ROE -69 -19.7 -6.5 24.9 23.4
nReEs Hasg -191.9 50.9 96.2 96.2 91.7 ROIC 33 -7.9 0.4 6.7 7.2
X2l EIHEA) -190.0 72.3 100.0 100.0 100.0 HEXHS|IHE 8.0 6.9 6.1 8.0 7.0
(7:.*2)%%[ Xeyoiadel &7t o 0.0 o 0.0 o THOX S M E 7.6 6.5 5.7 75 6.5
| FAIH R (FS) -1.9 0.0 0.0 0.0 0.0 Sxdlg 4439 5243 5546 4974 4368
CIISE=NT= 0.0 -17.6 0.0 0.0 -45 =X3tg 333.1 4244 3911 3492 2738
7|Et 0.0 -3.8 -3.8 -3.8 -3.8 O|RtE AN S 1.8 2.6 03 2.4 2.6
J|Etigs g -0.7 -8.0 -82.5 -82.5 -825 ZXYUS 1,641.4 17575 18575 19575 20575
2 U HIYK 57t -205.9 -52.9 262.9 -15.0 1960 =Xdad 15523 11,7207 15570 1,671.1 15739
7|x0g U HBERt 290.7 84.8 31.8 2947 279.7 NOPLAT 178.1 3326 1939 3382 3616
7|UnZ U AP 84.8 31.8 2947 279.7 4758 FCF 454  -260.7 1795 =709 1462
& 7I123H 2lMX|
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Compliance Notice
o At 1€ 129 WX ‘mYFTAX LHFAS 1% 0|4 2Rt UK F&LCt
o TYAE & ARE 7|HEXA EE HM3XO|A AN XMSTH AMMO| QlELICh
e 5 X2 FEFEAREMAE A2 HEY Wi 5 XAFEH0 AZE 7|UE0 FEFEAEE U HIE 2Rt UK LSLICH
o 5 XEO AAIE WEES 2019 o|AS FEsHH Htdstn Uom, Qo fest Lot 7HY Qo] RYE|ASS olstL|ct
OX|ARE
o 2 ZARMIIRE YA BIMXMEZL MEE 5+ Ae XAHE X FE2EH 22 AO|L, FATL O "Hehdo|Lt 2 dE 2RE 4 gln,
EX| glo] ojAo| BiFE = sk
o 2 RMNRMXRE RIEHE FXE Qo YEHMIE FHoZ YA DA HiZEE HUXERM, RIIEHS BF, FF, Ojoje] 7&
ot g Sof oot oA ZF 2 MEo= XA AtAlo| mEtmb MBI O|RO{XOf ot YAHE & AtEO| L{EO| o/ At WiTl UK
o EXtAQ Zutol chstod ofet MAE X|X| ol HE WM BHZ ALE 2 = gl ct
o 2 IA EMAIRE RTOR 018, X, MA| HE, ME HY HI Shcte SO WHo=E XNEAHUES Hdlsts A0 | ot
of Ql-EAY Melg XA ELct
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
'E-rg /2| &{(%)
7|
oJx| Ex}o gg=) ‘4 Y\
229 XL EXtolH SEFIt i o e
AE i oty
SMHCAT  2019-01-14  Buy(Maintain)  190,00080 6@ -41.78 -41.05 (@)
(298050) 2019-01-23  Buy(Maintain)  190,00080  6JH® -40.73 -37.63 = AYZIHY) e BEETN)
2019-02-01  Buy(Maintain) 190,000 6Mg -39.20 -33.16 300,000
2019-02-20 Buy(Maintain)  190,00080 6% -39.11 -33.16
2019-02-21 Buy(Maintain)  190,0008!  6JH® -36.98 -27.63
-04- intai o oy -3603 -27.
2019-04-01  Buy(Maintain) 190,000: 6H° 36.03 -27.63 200000 |
2019-05-02 Buy(Maintain)  190,00080 6@ -36.77 -27.63 —
2019-06-25 Buy(Maintain)  190,00080  6JH® -3658 -27.63 |
2019-07-29 Buy(Maintain)  180,000%  6J® -34.24 -32.78
2019-08-02 Buy(Maintain)  180,0008! 6% -30.30 -18.89 100,000
2019-10-31  Buy(Maintain)  160,00080 6% -32.74 -30.63
2019-12-03  Buy(Maintain)  160,00080 6% -32.43 -29.69
2020-01-10  Buy(Maintain)  160,00080  6JH® -41.77 -29.69 0
-05- intai 2 e -4 : :
2020-05-12  Buy(Maintain) 14000081 67} 14.68 16,79 19/1/13 20/1/13 N/1/13
2020-09-18  Buy(Maintain)  190,00080  6JH® -2652 -18.95
2020-10-26  Buy(Maintain)  190,00080 6@ -27.22 -18.95
2020-11-02 Buy(Maintain)  190,00080  6JH® -23.97 -14.74
2021-01-13  Buy(Maintain)  200,0008  67H¥
I 2E%IIE J1E0R 12188 UEIRS.
EXtelA A HEI|E
71 HEIIF(6IHE) o5 H8I|E(6Mg)
Buy(Oi=~) AFTHH] +20% Ol It 45 o4 Overweight (H|Z=H) AIECHE| +10% Ol Z=nt2l of4f
Outperform(Al& =& 432) AFTHE] +10~+20% FIt A& o4 Neutral (E&) AZTHH] +10~-10% HS of4
Marketperform(A|&4=2 &) AZTHH] +10~-10% It HS ofA Underweight (H|5%2) AZCHH| —10% O|4F Xufstat of Ak
Underperform(A| &+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Ofl 4+
Sell(0f &) A|&CHH| -20% O[st F7t ot2t o4
EXrsg Hl& E4 (2020/01/01~2020/12/31)
O 34 =
99.40% 0.60% 0.00%




