AN

AlX Preview 2017. 3. 30
CIRILRIG 097950
FH/29r 3935008 NESSRSET N )

Al7H59: 48 556219

@

=R ATHAIE 91 STl RE0| ol Qa2 g, Pt PYuitls B #oln
Analyst BFE, CFA QACL SHX|2E O] 21 L= FAXQI Q010 OtL1, Sdle ItSAE S
02) 3787-4807 9| 0[9] SEMIPt XISE ANQZ J|tHEH, HIO|R £E2 JHE Otl|LAt XZ0] T
sjpark@kiwoom.com _6.1 E'?:ij |' 6|'§|F5|'J_'- %E—f. EE—‘.?__I', E—E—Ql 704% I|_‘|§|F01| |I|'E|', %Eté‘ EH%‘ M&A

7|cHo| HESE Ao= WEELCE

Stock Data
KOSPI (3/29) 2,166.98pt - P
52 % FIHE% ESinb/s ESh ol >>> 20]75, ng-lol'j— g&! o5 JS%P
a1/ZX2F T 4065002 338,5002 2off CMYNTe AN HXotHe &S EY Ao= HTHELCH AX{A
sz ~13.04% 4.43% N
¢q; e o 1 HIO|R £3F9 20| AUty Bt stEtV[o & A= J|UE7| uf
o =M B Z2O0|Ct. ATHAIE 22 AGFUTIL &0 IE s 45 fFHe Uy
™M -3.8% -8.2% N N o
1y 0.3% ~7.7% ot7| {lofl, Tt QIA0| oLt U1, HiO|R fEE 0|4l A[Z0| 3|5E|
1 Ae FAM07| LHEOICE,
Company Data
FESVEN 14,4928 " o
AmR HHZEM) 398z SAl 1017 FHo[(tets: He)e MASI| WH| 2F -9% ZAst
gt mrs% | 658A0R MYHEL ATAZI MBI L8| 27 HEo|Tt Ct,
HHE 40l E(17E 0.71% "
BPS(17E) 25011691 2IAE F29 #Ad2, 49 5 T HF Tt Q1Yo met o= J[x
52 22 ] i | 2 90|D UD, WBAY BRe HEY Xojo AN £t oo T2
Qo33 13.0% N
017] WEo(B=MA +E ), AEX 24 Q0I2 of Aoz HtE
EXIX|E Cf.
(242, IFRS **) 2015 2016 2017 2018E
e 129.245 145633 160,143 175,865 — I
HI0i0[0] 7514 843 9347 10,745 >>> JIESAE 4%, HI0|Q oPEst 2 2% M&A
shAlFd0|2 7514 8,436 9.347 10,745 -6- EA}0| I_Q_ EX EOIEE JFDAIZO| K&K 0| AIXF H 09 =]
EBITDA 12,350 13,749 14.994 16,723 = H (=} I' | T -._—I— |' =T ]) |'O—|E | |—|—||_ oo, 2) |- | T
JUESIe! 3,648 5284 6890  834] =9 =2 Q¢tH3t 3) ==Y M&A 7|tHA0| E AHe= METHELD JISAE
20|l 2537 3535 4685 5672 o ALHOIA AHIE E=A0F MOS BT OFCXO| MXIME HO|T
AR 20[ a9 7% 360 4358 2 =UOIM HMR AXIE At d7E 2z =Xl dEME 20|11
EPS(2) 14393 20965 25189 30,075 QN HIO|Q HEL JHY ofd|L-At XZE0| CHeE QIZ Tt SIESIHA ZEE
z=28(% 1052 457 201 19.4 . o oy =
T e s 2l HaP} J|tHEICt E3 RIE0| 2Y oY o] FAt 4Ye BO
PBR(HH) 1.7 1.5 1.4 1.2 1 Q0| WEo, =Y Y M&A 2|tH0| B3 E A= HTHECE
EV/EBITDA(HH) 9.8 8.7 7.9 7.2
HTRI0]2E (%) 5.8 5.8 5.8 6.1 .
A A0 IE (%) 58 58 58 6l >>> EXIO|A BUY, SHZFIF 51THA HA|
ROE(%) 4.9 6.2 7.5 8.4 oI/ ETlo angx atolo o ATHAIL
SsuIE00 my el ot CMYHYl SXel BUY, SEFV} 510HIS TAISIE AXJAIZT} tio|
Q REo| £ W0 wmat, St A HHE YXotael SEO0| o YE
Price Trend C. Ci2h J13AE9 Ha4dnt 22 WHE St 7|ti2s ZorstohH, AXy
(2) SHZIHE % . N
00700 Ar~olE(2) " AE 29 og0f tiet 27t g IIt SV O+ A[Ho=z T
450,000 10 E|_|E|-
400,000 0
350,000 v b -10
300,000 -20
6/3  '16/6  '16/8 '16/11 '17/1 '17/3




ZAPs =Rl XU (097950) 2017.3. 30

CHYENY Ha7|E &X F0| U MY

(CH: Aode) 1016 2Q16 3Q16 4Q16 1Q17E 2Q17E  3QI7E  4QI7E 2016 2017E 2018E
o=l 3,534 3,610 3,679 3,741 3,895 3,959 4,065 4,095 14,563 16,014 17,587
(YoY) 13.3% 14.0% 9.3% 14.3% 10.2% 9.7% 10.5% 9.5% 12.7% 10.0% 9.8%
AE 1,160 1,103 1,244 1,105 1,261 1,204 1,360 1,208 4,613 5,032 5,471
(YoY) 10.6% 11.1% 8.0% 15.5% 8.7% 9.1% 9.3% 9.3% 11.1% 9.1% 8.7%
AXH 478 473 478 442 499 494 490 453 1,870 1,936 1,994
(YoY) 2.5% 6.1% 2.7% 8.9% 45% 45% 2.5% 2.5% 4.9% 3.5% 3.0%
Pl 682 630 766 664 762 709 870 755 2,742 3,096 3,477
(YoY) 17.1% 15.1% 11.6% 20.4% 11.7% 12.5% 13.5% 13.8% 15.8% 12.9% 12.3%
HHO|Q 428 456 456 462 460 473 477 476 1,802 1,887 2,031
(YoY) 6.6% 5.1% -1.8% 4.9% 7.5% 3.7% 4.6% 3.2% 3.6% 4.7% 7.7%
S AH|0f 18 126 130 141 130 141 145 158 514 575 621
(YoY) 11.1% 11.1% 16.6% 1.7% 10.9% 12.0% 12.0% 12.0% 12.6% 11.7% 8.0%
N 489 521 479 524 528 563 526 576 2,013 2,194 2,391
(YoY) 10.4% 22.1% 6.4% 7.9% 8.0% 8.0% 10.0% 10.0% 11.5% 9.0% 9.0%
28 1,445 1514 1,490 1,633 1,622 1,689 1,676 1,801 6,082 6,787 7,532
(YoY) 22.3% 19.5% 17.3% 22.1% 12.2% 11.6% 12.4% 10.3% 20.3% 11.6% 11.0%
X2 ZIE 2195 2206 2308 2232 2380 2380 2,509 2419 8941 9687 10515
(oY) 98% 122% 6.0% 11.1% 84% 7.9% 87% 84% 97% 83% 85%
=50 827 803 871 787 867 867 963 888 3,288 3,584 3,930
(GPM) 23.4% 22.3% 23.7% 21.0% 22.3% 21.9% 23.7% 21.7% 22.6% 22.4% 22.3%
X2 ZIE 669 632 707 616 694 679 774 704 2619 2850 31715
(GPM) 305% 28.7% 304% 27.6% 291% 285% 309% 291% 29.3% 29.4% 296%
T 594 593 628 630 646 644 684 675 2,444 2,650 2,855
(Tl ) 16.8% 16.4% 17.1% 16.8% 16.6% 16.3% 16.8% 16.5% 16.8% 16.5% 16.2%
X2 ZIE 486 480 575 513 528 579 558 553 1,994 2158 2329
(EHEHH]E) 222% 21.8% 223% 23.0% 222% 21.8% 222% 22.9% 22.3% 22.3% 22.1%
Zefo|e 233 211 243 157 221 222 279 213 844 935 1,074
(YoY) 3.3% 9.8% 9.4% 40.4% -5.2% 5.5% 14.6% 35.7% 12.3% 10.8% 15.0%
(OPM) 6.6% 5.8% 6.6% 42% 5.7% 5.6% 6.9% 5.2% 5.8% 5.8% 6.1%
ME 18 84 114 35 101 86 138 66 352 391 442
(OPM) 10.2% 7.6% 9.2% 3.2% 8.0% 7.2% 10.2% 5.4% 7.6% 7.8% 8.1%
HHO|Q 31 30 40 4 37 36 44 46 142 162 189
(OPM) 7.3% 6.5% 8.7% 8.9% 8.0% 7.5% 9.1% 9.6% 7.9% 8.6% 9.3%
A0 8 17 14 19 19 20 17 22 68 78 85
(OPM) 15.6% 13.6% 10.7% 13.1% 14.3% 14.4% 11.5% 14.0% 13.2% 13.5% 13.7%
WEXH 15 21 18 9 9 18 18 17 63 62 70
(OPM) 3.1% 4.0% 3.8% 1.7% 1.8% 3.2% 3.4% 2.9% 3.1% 2.8% 2.9%
=25 53 60 60 55 58 63 65 64 228 251 297
(OPM) 3.7% 3.9% 40% 3.4% 3.6% 3.7% 3.9% 3.6% 3.8% 3.7% 3.9%
LIRS 7/Z 183 152 186 103 166 160 217 150 625 693 786
(OPM) 83% 6.9% 81% 46% 7.0% 6.7% 86% 6.2% 7.0% 72% 7.5%
MIZo| 204 133 165 27 199 145 202 143 528 689 834
27|20[2 149 72 117 16 135 99 137 97 354 469 567
AlHfi=z=2019| 123 42 11 0 112 72 11 69 276 365 436
(YoY) 329%  -184%  260.6% HH -8.4% 71.3% -0.4% =H 45.8% 32.3% 19.4%
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CIHIYHAY (097950) 2017.3.30
CIMIYHY HIO|R AtEEE =2 IHH
(CH: Aode) 1Q16 2Q16 3Q16 4016 1Q17E 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
fo|2 428 456 456 462 460 473 477 476 1,802 1,887 2,031
(YoY) 6.6% 5.1% -1.8% 4.9% 7.5% 3.7% 4.6% 3.2% 3.6% 4.7% 7.7%
2ol 192 206 223 216 209 223 227 227 838 886 936
(YoY) -10.8% -4.2% 8.4% 23.1% 9.1% 8.3% 1.6% 4.8% 3.2% 5.8% 5.6%
ASP(H2/E) 1,200 1,215 1,260 1,255 1,290 1,290 1,310 1,310 1,232 1,299 1,338
(QoQ) -1.2% 1.3% 3.7% -0.4% 2.8% 0.0% 1.6% 0.0%
(Yoy) -13.4% -8.3% 0.0% 3.3% 7.5% 6.2% 4.0% 4.4% -5.7% 5.5% 3.0%
QHE) 133 146 158 149 140 155 155 155 586 605 620
(Yoy) -5.7% -1.4% 12.9% 19.2% 5.3% 6.2% -1.9% 4.0% 6.5% 3.2% 2.5%
St 50 54 54 55 51 54 57 56 213 218 229
(Yoy) 6.8% 1.3% -1.5% -5.4% 1.2% 0.9% 4.6% 1.4% 0.0% 2.1% 5.1%
ASP(E3/kg) 7.0 7.1 7.1 6.9 7.0 7.1 7.1 6.9 7.0 7.0 7.2
(QoQ) 2.9% 1.4% 0.0% -2.8% 1.4% 1.4% 0.0% -2.8%
(YoY) -13.6% -6.6% -2.7% 1.5% 0.0% 0.0% 0.0% 0.0% -5.2% 0.0% 2.0%
QHE) 6.0 6.5 6.8 6.9 63 6.8 7.1 7.2 26.2 27.5 283
(YoY) 13.2% 2.4% 5.4% -6.8% 5.0% 5.0% 5.0% 5.0% 2.7% 5.0% 3.0%
Hix| ! 87 87 67 69 78 75 73 73 311 299 359
(YoY) 764.1% 76.1%  -223%  -318% | -11.0% -13.3% 8.9% 4.6% 25.6% -3.9% 20.2%
ASP(E2i/kg) 40 35 3.4 3.0 2.8 2.7 2.6 2.6 35 2.7 2.7
(QoQ) -9.1%  -13.0% -23%  -11.8% -6.7% -3.6% -3.7% 0.0%
(YoY) -13.0%  -304%  -306%  -318% | -300% -224% -235% -133% 271%  -22.9% 0.0%
QHE) 18.2 215 17.5 20.0 24.0 25.0 25.0 25.0 77.2 99.0 119.0
(YoY) 810.0% 138.9% 16.7% 0.0% 31.9% 16.3% 42.9% 25.0% 67.8% 28.2% 20.2%
7|t 99 109 112 121 122 120 121 121 440 484 508
(YoY) -23.9% -6.1% -4.9% 15.9% 24.1% 10.0% 8.1% 0.3% -5.8% 10.0% 5.0%
/gy gostg 1,201 1,163 1,121 1,157 1,158 1,118 1,118 1,118 1,161 1,128 1,128
(QoQ) 3.8% -3.2% -3.6% 3.2% 0.1% -3.5% 0.0% 0.0%
(YoY) 9.2% 5.9% -4.0% 0.0% -3.6% -3.9% -0.3% -3.4% 2.6% -2.8% 0.0%
IE: OHLHY, 7185 2MK|
CIHILMY SHEFI AHE WY
T EEIHA| [}
FATK| (A) 6,615 2017~18E H= EBITDA(CHEM|Q| 7|Z)0fl Target EV/EBITDA 9.2 i X
HIGYLIHK (B) 768
CIsEe 542 3/29 3710l 30% &ol
CCEL 226 3/29 3toi| 30% &l
K] (C) = (A) + (B) 7,383
LT A(HF) (D) 14,488
= NAV(E) (E) =(C) / (D) 509,606
SHEFIHE) 510,000 ohel ofst g2
O NYUNG o= 0| U =Y
(HEHe] JIZ, crel Aol 2014 2015 2016 2017E 2018E
IHol 432 587 625 693 786
N 322 349 352 391 442
Hto| 24 139 142 162 189
A0 51 52 68 78 85
HEX 34 47 63 62 70
EBITDA 752 939 999 1,093 1,207
AE 483 518 538 590 651
Hto| 139 273 282 311 347
g A 0f 73 72 86 97 106
YEXt2 58 76 93 95 104
=Xz 3,904 3,705 4,133 4,036 3,900
EV/EBITDA(HH)" 10.2 9.2 8.8 7.9 7.0

=2 CHLENE, 7185 2lMX|

=) CEee

Helet AT JI1E
2) Target Multiple 4t&: Peer2| 2017~18E T# EV/EBITDAQ| th= B

2f(Peer: Ajinomoto, Meihua, SF&B, 2HTE, QE7|)
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CIHRIY (097950) 2017.3.30
ILZEQAILN (e o) T FAERE (9l ofgd)
129 AL IFRS A& 2015 2016  2017E 2018E 2019 129 ZAL IFRS & 2015 2016  2017E  2018E  2019E
IE] 129,245 145,633 160,143 175865 190,204 Q=XpAt 40,185 48,807 50,761 53,547 57,705
ECIp 100,384 112,752 124,299 136,568 147,015 31293 ZAIXAH 5298 6,444 4556 3,157 3,492
EESVL] 28860 32881 35844 39298 43188 Q=agXA 2,147 3767 3763 3781 3804
THORH| S lEtat2 || 21,346 24,445 26,497 28,553 31,072 IHEMEUS SR 21,387 25,171 27,679 30,396 32,874
%‘%’O|°4(£I_I) 7514 8,436 9,347 10,745 12,117 TH O XpAE 10,976 12,802 14,077 15,459 16,719
242102} (Al 7514 8,436 9,347 10745 12117 J|EISSH|Z SR 377 624 686 753 815
e Pe] -3866  -3,153  -2457  -2404  -2348 H|QEXA 97,328 108,855 112570 116,498 120,531
O|Xt2=2l 146 180 223 224 225 HI|HErHHEL T |EH|SSIHA 2,963 3,052 3,356 3,685 3,986
= =] 62 66 94 95 95 EXpXpA 8814 8781 8839 896 9074
Qlstolel 1,202 1,330 1,197 1,197 1,137 Q#ixpat 66902 72,805 77,146 81,643 86324
O|XtH| & 1,805 1,790 1,749 1,702 1,675 ST A 17,373 23338 22350 21325 20,269
Qe 2,466 1917 1,725 1,725 1,639 J|EHHIQEXFA 1,275 879 879 879 879
IHH| 7 | U K| 2eH 20| 213 10 0 0 0 XpAEEH 137,513 157,662 163,331 170,045 178,236
EXtUT|ELXHA e 220! -58 -139 0 0 0 go==ixy 43,357 46,992 48,603 51,157 52,264
SEYEYILIIEIS 80 209 324 0 0 0 OHUMRUI|EISESHHR 16710 20314 22338 24,531 26531
J|E -1369  -1216 -496 -492 -491 ekl 14,407 18015 18015 18015 18015
101K Xt 2HE0]2 3,648 5,284 6,890 8,341 9,769  QEMEIIIXAZ 11483 7733 7219 7,469 6,469
HolxHIe L0 1,748 2,205 2,669 3126 J|EtQEEH 758 931 1,032 1,143 1,250
SHHOINE (%) 305%  33.1%  320%  320%  320% HIQESH 40303 50,065 49,792 48634 49,429
gol=oe 2,537 3,535 4,685 5,672 6,643 E|IHQUHRIUHIQLEKS 767 853 938 1,031 1115
XHiFEFX2E0/2(H ) 1,893 2,759 3,650 4,358 5105  ARHQUEV|RRIZ 31,572 40875 39,875 37,875 37875
EBITDA 12,350 13,749 14,994 16,723 18,415 J|EHH| RS EXH 7,964 8,337 8,979 9,729 10,440
$1320|2|(Cash Earnings) 7,373 8,848 10,333 11,649 12941 SxiEH 83,660 97,058 98395 99,791 101,694
AHety|2o0(el 2,431 3,412 4,685 5,672 6,643 P 724 724 724 724 724
=22(%, Yov) EJNEToTE S =1 9,183 9,199 9,199 9,199 9,199
hET] 10.4 12.7 10.0 9.8 82 oYz 23342 25665 29,116 33269 38,164
FQio|e(e ) 29.6 123 108 150 128 J|EfRpR -1,819  -1,495  -1495  -1495  -1,495
Q10| (BHAl) 29.6 123 108 150 128 X|HHZEZFX|ERHEEH 31,431 34,094 37544 41697 46592
EBITDA 20.2 113 9.1 15 101 H|X|HY=Z=X|EXHEEH 22421 26511 27392 28557 29,950
XIHIZ=ZX| & & 7|202 105.8 4538 323 19.4 172 xp2ay 53,852 60,605 64936 70254 76543
EPS 105.2 457 20.1 19.4 172 &x12 50,017 56,411 56,789 56,419 55,061
2X20(2| 46.1 403 373 21.1 7.1 Sxa 57,462 66,622 65,108 63,358 62,358
HISER (el of) EXHX[E (9l 2, b, %)
128 AL IFRS 9A 2015 2016  2017E 2018E 2019 129 A IFRS ¢& 2015 2016  2017E 2018  2019E
gojgesiase 11,546 8,001 8,326 9,456 10,937  =EX|m(Q)
S7|2=0]2 2,537 3,535 4,685 5,672 6,643 EPS 14,393 20,965 25,189 30,075 35,233
ZTHALZH| 3,945 4,366 4,660 4,953 5,241 BPS 216,981 235302 259,116 287,778 321,562
SHXFAALZHH| 891 947 988 1,025 1,057  Z=SEBITDA 93,922 104,471 103,484 115413 127,092
Q30| 602 472 528 528 502 CFPS 56,069 67,232 71311 80,400 89,315
XHAkK B 20] -1,862 166 0 0 0 DPS 2,500 2,500 2,500 2,500 2,500
PR 347 -23 0 0 0 ZEJHHA(8)
S RAEA S22t 774 -3586  -1940  -2,100 -1909  PER 262 17.1 14.0 118 10,0
J|E} 2,572 2,177 -594 -622 -596 PBR 1.7 1.5 1.4 1.2 1.1
EXSEsIBTE -6,930 -14,089 -8,988 -9,500 -9,959 EV/EBITDA 9.8 8.7 7.9 7.2 6.4
EXIXAL] K& 813 282 12 -50 -37 PCFR 6.7 53 5.0 4.4 4.0
QEIMO| K 293 386 0 0 0 0K(%)
OBXALY| XS -6,735  -8454 9000 -9450 -9923  Goio|YUE(E1) 58 5.8 5.8 6.1 6.4
SHXIAO] K& —641 —606 0 0 0 HAO|AS(SHA) 58 58 5.8 6.1 6.4
J|E} —660 -5,696 0 0 0 EBITDA margin 9.6 9.4 9.4 9.5 9.7
HRessass -3,645 7,259 -1226 1354 —643 20|28 2.0 2.4 29 32 35
cHo|xpl 2o =t -11,962 -8,579 0 0 0 Xt7|XHE0| U E(ROE) 4.9 6.2 7.5 8.4 9.1
PPIpN I E=1TRE- 7,568 16,602 -1,514 -1,750 -1,000 EBIXH20|2E(ROIC) 5.4 55 58 6.3 6.8
xzel 57t 0 0 0 0 0 orM%)
= =byE=1 -422 -541 -354 -354 -354  =xpH|g 1554 160.1 1515 1420 1329
J|E} 1,171 -222 642 750 ALPS ETE=TEE=Y 929 93.1 875 80.3 71.9
SUS TR RS T 938 1,146 -1,888  -1399 335 O|XtELAMHS(HH) 4.2 4.7 53 6.3 7.2
J| A S U TR 4,360 5,298 6,444 4,556 3,157 SEA(HY) )
TSI U IER 5,298 6,444 4,556 3,157 3,492 ESVEIIPSES 6.0 6.3 6.1 6.1 6.0
Gross Cash Flow 10772 11587 10267 11555 12,846  xjaXAts|me 1.9 122 1.9 1.9 11.8
Op Free Cash Flow 3459  —1689 1,063 1,735 2,706 IV I=E PSS 8.2 79 75 75 7.4
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EXtolA HELHY(221H) SHFIF 30|(4.5X8)
FET ax Exto)A saxt () -
CRYAS  2014/10/08 BUY(Maintain) 4700008 oo
(097950) 2014/11/06 BUY(Maintain) 470,0008!
SR E  2015/06/08 BUY(Reinitiate) 590,0008 sso000 | L 1
CIUXIME  2015/09/08 BUY(Reinitiate) 5900008 450000 |
2015/11/09 BUY(Maintain) 540,000 WWWWN
2015/11/24 BUY(Maintain) 5400009 300000
2016/01/12 BUY(Maintain) 5700008 250000 |
2016/01/13 BUY(Maintain) 570,000
2016/02/11 BUY(Maintain) 570,000 150000 F
2016/04/05 BUY(Maintain) 530,000 50,000 ' .
2016/04/28 BUY(Maintain) 530,008 15/3/30 16/3/30 1773730
2016/05/11 BUY(Maintain) 550,000
2016/06/28 BUY(Maintain) 550,000
2016/08/08 BUY(Maintain) 550,000
2016/09/19 BUY(Maintain) 550,000
2016/10/04 BUY(Maintain) 550,000
2016/11/03 BUY(Maintain) 550,000
2016/11/16 BUY(Maintain) 550,000
2016/11/18 BUY(Maintain) 550,000
2016/11/23 BUY(Maintain) 550,000
2017/01/02 BUY(Maintain) 550,000
2017/01/17 BUY(Maintain) 550,000
2017/02/10 BUY(Maintain) 550,000
2017/02/21 BUY(Maintain) 550,000
2017/03/30 BUY(Maintain) 510,0002
EXtolA A HEgI|E
21 HEI|1E(6ME) e HEI|E(6ME)
Buy(0=~) AlZTHH] +20% Ol FIt A& o4 Overweight (HIZH) AIZTHE] +10% Ol E1nt4=2| ofld
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