D gpe | g5z

AlX™ Review 2021.10.29

BUY(Maintain) 6|-§
|

=SH=Ih 60,000

AN
—.—L-_——?—*d (009830)
Z7H10/28): 41,5002 PVC/j |-é'>|_)|\_|:|-/EVA9_| %E_'-E

A7HE%: 79,3812

Analyst O|E2 ohlER Mol 26l 327| YOI 11,7840 AIY J|[CHX|0| FoIUSL
ofHTIo| 9} HCO|E 2511, MOsBIHSo| OB HEUA HO
02) 3787-3688 treestump@kiwoom.com . ES ‘,;II ‘MH_';.':'SJIE oy —.T.-§f°g = —Itl;'— 4o HIE_'E_ —-E o
RAC . AZRA J|QletLCt. 50| oFdFE & PVC/7HEATe| 3R S M| IHE S5 Xt
22 22 JHH0| S0t U= HO| £H0| SFHOZ HESRASLIL.

Stst/HS

02) 3787-3760 wkdud1222@kiwoom.com

Stock Data
KOSPI(10/28) 3,009.55pt N .
52 % Zotse Enp ERb! >>> 2ol 327 FYU0|, A|E J|THK| St
X0 /XXt CHY| 57,200¢! 36,0508 "~ " o
e e 1 shol&2Mo| S6ff 387| FYOI|AL 1,784 AR J|CHX|0) HEHstA
2o e A C}. EfYZE 20| MAIE SIHO|E SRSHD, EF ZRAL QA CHy| HDSH A
™M -5.1% -2.4% " _ .
" rew e Mg QXS 0|9 HO|LLEO| AX SX0f| J|QISICL 1) PVCE :Q 4%
v ~6.9% ~27.5% XS0l Qlzo| AHYUKISO| H4T|E YD D BE QX7 S QU
0, 232 ML U MEF J1H ASOZ QI3 FHI0IE TY FMY =92
Company Data - X =
s TR JH/ADYCIL ZBME XS6IUT, 2) IMALH= 012 S|2|HQ Ig
YW HHT(EM) 1,6385% Ul gHEe HUIEs SCE Qlot 33 EO|ER It ZMI7t FXIEAS
Q|=0ol X|E8 19.4% " -
PSS Cen 0, 3) EVAE EHQZ 20 ZJt2 QI%t Bt J30|= HZ 43 EIO|E 4
BPS(21E) 34,7062 QO Z 40|40 52 £ZF2 X|&8tH7| WEo|Tt
FQ = stgt Q| 391 36.5%
>>> £4/CNGE YUY AY 2 =23}
=
A SAS] £A/CNGE [T ALRI0| T3t JHKE & O Sofg Tt o]
(MY IFRS HZE) 2019 2020 2021E 2022E ar P o . - o
S5 S B Tases eE HOICE XHA OF 0|43t SHSIA|OIRS QFE MOIJLA XE B3 23 HAS
Feolo 459.2 5942 8277 9105 A o o9 TIOFEHT A|XM0| EHXMOZ XI=SHCF o at2e
EBITDA ]'020.3 ],]89.5 ]’450.7 1571.0 I‘"EOH]:I’ |% T O o 1y o — A|OO" |__|—|—§ (L] |- |_§|-A| |'|_|_
PAESIoI] 1680 4515 8477 9260 Ol= Sunbridge®t 2f 3,00092 HZ22| CNG 2488 EEEYYZE 32
e esos e e er L Ste S HIZSIGCH SHE YOS SHEIAIOIZO] FIE Typed B3
EPS(&!) -1,403 1,843 3,617 3,846 = = HO le) S = AL oFTl = OH
o o el cen s b 187 So{7te o= Erlcr. SHH SAH= Oft H|ofnt °A|0ﬂ 0=
PER(H) T T B T R T SIEHOIO) OF 600RIS EXFSIO] TQUEYT AAAMS HASH HZO[CH LY
PBR(HH) 0.54 131 1.23 1.12 o N
EV/EB|TDA(HH) 8_0 ]0_5 9.0 8'4 L|;=| O|.U|_|-7| _g_gol %_TIO_EIEq E?_F J_—lolzll-ECL.l3 AIIJJH% %‘AI_I-E" _’Ik_ QJI\E'I. EEOI_" _+_
ELLERE e AXH/UAM, 2% 28 AR XES Qoto] X7t EXtE XIset Hlo|ct
2HXH|8(%) 87.4 78.4 71.6 68.5
>>> PVC 74, 1&5 aXl ..
2z 2 PVC 1AL EY $1,7002 EHA E7| hH] 60% Ol =7 &A
aT T —- T O y —T—- O o o o
Price Trend
T|0] QICH MEH/FHIOIE JtH 2502 FM MAYO| IISE HAJL Uy
o SO S 1 o JhRO|, 0|2/Q8 MAXISO| MUXIEZ BT XUl EfO|E HYO| Lt
. EfLIT Q7| WHZO[Ct /9] PVC JtHe ZZ0| SE3 Jteh|, ®MI|2/
~ e e
oon H 22| A5 9 QB/0IR/E S9| 29 It 5 3~4)Y SOt XJ}
20000 » X0l AMSO0| OJAEICH A 1DE 93/0|2/01E0 PVC JHHS U It Th|
) . 30~40% &5 HelgD Y Agolct,

20.10 21.01 21.04 21.07



mailto:treestump@kiwoom.com
mailto:wkdud1222@kiwoom.com

VP =ElE ] Shol& 24 (009830) 2021.10.29

2L LDPE/LLDPE AZHE 0| 2 EVA 7t 20
($/8) = = ($/2)
— ESH ESH
1.200 - LDPE(SE) LLDPE(SE) 3,000 -
1,000 A
2,500 A
800 A
600 A 2,000 A
400 A
1,500 A
200 1
0 T T T T T T T T T T T 1,000 T T T T T T T T T T T
o~ o~ o~ o o o o o — — — — o~ o~ o~ o~ o o o o — — — —
1LY Toyoyoo¥on T Tt TYYYYORYY
£ 3288232818323 55328852848 5328
It&: MAH, 71253 MK X2: KITA S, 71853 2IMX|
2 PVC AZYE 0| ALY T ALH 71 %0
($/€) - ($/8)
— PV(C(ET — NEA SEA
1,600 1 =) 850 -
1,400 - 750 1
650 A
1,200 A
550 4
1,000 A
450
800 A 350 J
600 250 4
400 T T T T T T T T T T T 150 T T T T T T T
o o~ o~ o~ o o o o — — — — o o o o — —_— — —
T T T R R o o T T T N T T
523285523238 585323 E 5 2 8§ &8 g 2 3
A2 MAA, IIZBH 2lMK| r&: MAH, FIZ5H 2IMX
NN
SrotE RN MF MY
2020 2021 2018 2019 2020 2021E
(A, %)
1Q 2Q 3Q 4Q 1Q 2Q 3QP 4QE Annual
= 2,248 1,956 2,428 2,562 2,404 2,778 2580 2,951 9,046 9,457 9,195 10,713
Jol 167 129 233 65 255 221 178 174 354 459 594 828
JAo|E 7.4 6.6 9.6 2.6 10.6 8.0 6.9 5.9 39 49 6.5 7.7
Aoz 830 781 883 832 1,248 1,333 1311 1,356 4,022 3,481 3,327 5,248
Hetaxy 191 149 207 205 226 224 227 230 854 808 752 906
= EEE 96 110 109 138 121 127 121 151 664 594 453 520
T 906 743 891 1162 745 1,007 827 1,119 2,522 3,555 3,702 3,697
J|Et 226 174 338 224 64 87 95 95 985 1,020 962 341
Aoz 64 93 159 66 255 293 267 207 370 258 381 1,022
HorATY -4 -8 8 =5 7 2 2 9 -11 -30 -8 21
Jol EEEy =5 -4 1 10 12 2 7 10 19 8 3 31
B 105 52 36 2 -15 -65 -96 -56 -37 181 190 -231
J|Et 8 -5 30 -6 -5 -12 -2 3 13 42 27 -15
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A 2020A 2021E 2022E 2023E 12¥ 3EM, IFRS ¢& 2019A 2020A 2021E 2022E 2023E
= 9,457.4 9,1950 10,7127 11,8421 12017.8 QSXtit 53226 49584 5978.1 68477 78704
&2t 7,607.3  7,269.1 83483 92393 91579 oz o sIZgXtt 10845 1,199.8 16992 2,168.1 3,087.7
==l Bl 1,850.1 19259 23644 26028 28599 CHI1Z38XHAE 4848 1814 1905 2000 2100
THEH| 13910 13317 15366 16923 17240 OHEME X J1Emy2 15758 1,458.7 16995 18786 19065
oy 459.2 594.2 827.7 9105 11,1359 X DXpA 14799 14316 16679 18437 18711
EBITDA 1,0203 11,1895 14507 1,571.0 18431 J|EtR EXtet 1,1824 8683 9115 9573 1,005.1
FoiQ|aal -291.1  -142.6 19.9 15.5 24.4  H|QEXHA 10,358.5 10,179.0 10,711.0 11,3167 11,687.4
O|Xt=2d 25.8 24.6 33.6 422 58.7 EXERRAE 28320 27977 13,0527 3,3189 13,5969
O|XIH|-& 2245 205.3 2266 250.3 2693 [EXA 65940 64165 6,7183 70775 7,186.0
QeHaro|e 273.4 387.6 391.0 3945 398.1 N 4212 4139  389.1 3694 3537
Qe s 298.9 355.8 359.7 363.6 367.6 J|EHH| R EXIA 5113 5509 5509 5509  550.8
=4 gl oIl 2138 160.2 2242 235.4 2472 XpAHEEH 15,681.1 15,137.3 16,689.1 18,164.4 19,557.9
7|Et -280.7 -153.9 -42.6 -42.7 427 [REEM 5831.0 5251.1 54407 5579.7 5,594.1
HelqIxt2H0|f 168.0 4515 847.7 9260 11,1603 OHUXHE S D|EMRHS 17403 11,7262 19158 2,054.7 2,069.2
HOINHIE 77.8 112.0 186.5 203.7 255.3 128 34513 30410 3,041.0 30410 3,041.0
A&t =g 90.2 339.6 661.2 7223 905.0 J|EtS S EY 6394 4839 4839 4840 4839
FI1=0l -248.9 301.7 6612 7223 905.0 HIFSEM 40443 39185 45485 52485 58085
X|HiF2#0[Y -237.6 309.1 6773 739.9 927.1 2712880 39352 37274 43574 50574 56174
sa % 44 (%) J|EH| RS 109.1 191.1 191.1 191.1 191.1
HWEH s 45 -2.8 16.5 10.5 1.5 8245 98753 9,169.6 9,989.2 10,8281 11,402.6
IA0|Y BAE 29.6 29.4 393 10.0 248 XHiX|E 57282 59291 66775 73313 81724
EBITDA 528 28.4 16.6 22.0 83 17.3 ez 8212 8212 9782 9782 9782
X|HiF=F2012 Z2E -2273 -230.1 119.1 9.2 253 N 8045 7985 7985 7985 7985
EPS Z2& A =53] 96.2 63 253 J|EfXHE -29 -103 -103 -103 -103
IHE50|2 (%) 19.6 20.9 22.1 22.0 238 J7|EFEL ROl = ol -705 -1100 -157.6 -205.2 -252.8
0| AE(%) 49 6.5 7.7 7.7 95 o|doiz 41759 44298 50687 57702 6,6589
EBITDA Margin(%) 10.8 12.9 135 133 153  HXEiXIE 71.7 38.6 225 49  -17.2
K|l Z=32=0]2 E(%) =25 34 63 6.2 7.7 XEBH 5,805.8 5,967.7 6,7000 7,3363 8,1553
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS HE 2019A  2020A 2021E 2022E 2023E 12%® 3, IFRS ¢& 2019A 2020A 2021E 2022E 2023E
Aoels IS 1,206.1 10695 11,2833 14789 18700 FYXIHE)
gIl=0d -248.9 301.7 661.2 7223 905.0 EPS -1,403 1843 3617 3846 4818
Hisigesol It 1,347.7 8723 963.4 11,0222 11111 BPS 33926 35468 34706 38,104 42476
FYAL IS 2] 528.7 565.0 598.1 640.8 691.6 CFPS 6,490 7,001 8,675 9,067 10,479
SERAZI 24| 325 30.4 24.8 19.7 15.7 DPS 200 0 200 200 200
X 2HEItE 2712  -199.0 -2242 -2354 -247.2 ZIHHZ(HH)
7|Et 1,057.7 475.9 564.7 597.1 651.0 PER -13.0 25.2 1.8 1.1 8.9
FAUSSRIAERY S 2 2854  -129.1  -3602 -252.1 -78.7 PER(%/10) -16.6 28.4 16.2
ESVEIEISVET-IEIPS 146.6 1110 -2408 -179.2 -27.9 PER(X/X) -11.0 49 10.0
T OXpArOZE A 38.1 262 -2363 -175.9 -27.4 PBR 0.5 13 1.2 1.1 1.0
WEIOI=EIRISOVI=ESTE-S ] 0.4 1.8 189.6 139.0 14.4 PBR(X/1) 0.7 15 1.7
J|EL 1003 -225.7 -72.7 -36.0 -37.8 PBR(Z|X) 0.5 03 1.0
IEliasE -178.1 24.6 18.9 -13.5 —67.4 PSR 03 0.8 0.7 0.7 0.7
EXgs d3ss -1,110.7 -427 -6233 -7237 -524.2 PCFR 28 6.6 49 47 4.1
QERLO FHE -1,1653 -883.8 -900.0 -1,000.0 -800.0 EV/EBITDA 8.0 10.5 9.0 8.4 7.0
FYRLe K& 27.4 18.7 0.0 0.0 0.0 ZFQHIE(%)
SR &3S -0.6 7.9 0.0 0.0 0.0 B ESH% B EF 3F) -13.0 0.0 5.8 53 42
EXtRFLtI L A(BTH 169.7 1945 -30.8 -30.8 -30.8  HIYSAUE(%E5F D) 1.1 0.0 0.5 0.5 0.5
|2 8RO (BT -79.9 303.4 9.1 9.5 -10.0 ROA -1.6 2.0 42 4.1 48
7|EH -62.0 316.6 316.6 316.6 316.6 ROE -4.0 53 10.7 10.6 12.0
nRes Hasg -42.6 -886.8 532.8 407.3 267.3 ROIC 1.7 43 7.3 75 9.0
Q2| ZIHZA) 3808 -571.0 630.0 700.0 560.0 WESVEEFSEES 5.7 6.1 6.8 6.6 6.4
(a:)%g Xeyoiadel &7t o 0.0 = 0.0 o THOXA e E 6.4 6.3 6.9 6.7 6.5
T2IFAHRFHE) -37.2 -29.0 0.0 0.0 0.0 eIk 170.1 153.7 149.1 147.6 139.8
CIISE=NT= -32.9 -32.6 0.0 -38.4 -38.4 =X3tg 87.4 78.4 71.6 68.5 57.0
7|et -3533 -2542 -2543 -2543 -2543 O|Xt 4t & 2.0 2.9 3.7 3.6 4.2
JEI3sE 7.5 246 6935 -6935 -6935 XU 6,643.4 60599 6,689.9 73899 79499
2 U HIYK 57t 60.4 115.3 4993 469.0 919.6 &Xa 5074.1 46786 48002 50218 46521
7|x0g U HBERt 1,024.1 10845 11,1998 1,699.2 21681 NOPLAT 10203 1,189.5 14507 15710 18431
7|UnZ U AP 1,0845 11,1998 1699.2 21681 30877 FCF -1432 -22.1 84 1186 7146
& 7I123H 2lMX|
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TIEERM 2019/11/14 Buy(Maintain) 30,0008 oHE -38.17 -33.71

(009830)  2020/01/13  Buy(Maintain) ~ 30,0008 &H¥  -4270 -32.38 (2) U R,
. = _ - FYFNE) SEZNE)
2020/04/17  Buy(Maintain) ~ 250008 6ME  -42.89 -40.24 20000
2020/05/12  Buy(Maintain) ~ 23,0002 6%®  -1006 39.25 el
2020/08/12  Buy(Maintain) 41,0002 68  -075 20.04 60,000
2020/09/26  Buy(Maintain) 60,0008 6M¥  -22.87 -13.06 50,000
2020/11/11  Buy(Maintain) ~ 63,0002 678  -19.18 -6.40 :
2021/02/23  Buy(Maintain) ~ 68000% &ME 3472 -30.66 40,000 1

2021/03/25 Buy(Maintain) 68,0008 6ME -33.97 -2838

2021/03/30 Buy(Maintain) 68,0008 6ME -31.24 -25.15 30,000 1 I

2021/05/12 Buy(Maintain) 68,0008 6JH®  -31.95 -25.15 20,000 1

2021/06/08 Buy(Maintain) 68,0009 6J¥  -3433 -25.15 10,000

2021/08/31 Buy(Maintain) 55,0009 6JH¥  -23.96 -1855 ]

2021/10/05 Buy(Maintain) 60,0009 6%  -27.52 -25.17 0 T "
2021/10/19 Buy(Maintain) 60,0009 6JH®  -27.64 -24.50 "19/10/29 '20/10/29 21/10/29
2021/10/29 Buy(Maintain) 60,0009 67H¥

71 HEIIE(6HE) 45 HEBIIE(6H8)

Buy(0i==) AZTHE| +20% Ol It &5 ol Overweight (H|Z&CH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt &5 ol Neutral (5&) AIZTHH| +10~-10% HS o4&
Marketpnarform()klo olg) AIHTHH] +10~-10% FIt HE O Underweight (H|5%4) AIZCHH] -10% O|4+ _{I'_} 12h ofl A
Underperform(A| &+ & 6}3]) AIRTHH|] -10~-20% Z=7t ot2f Of 4+

Sell(0f &) AIRTHH| -20% O[St =7} ot2f ol

EXtse dlg &4 (2020/10/01~2021/09/30)
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97.63% 2.37% 0.00%




