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Stock Data
KOSPI (6/28) 2,382.56pt
52 % FItE% Sy ESPSPly
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SE -10.70% 8.36%
+ol8 =l A
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g =2AS(17E) 0.69%
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(AR, IFRS **) 2015 2016 2017E  2018E
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HE0[ 7514 8436 8757 10,573
siAl010]Ql 7514 8436 8757 10,573
EBITDA 12350 13,749 14,405 16551
MEo|2l 3648 5284 6,148 7,966
20|29 2537 3535 4238 5417
XIHH=ZX| 0] 1893 2759 3307 3,988
EPS(8) 13,073 19,044 22820 27512
SUE(%YoY)D 105.3 457 19.8 206
PER(HH) 28.9 18.8 15.9 13.2
PBR(HH) 1.7 1.5 1.4 13
EV/EBITDA(HH) 9.8 8.7 8.6 7.7
Ein L [EICA) 5.8 5.8 5.4 5.9
SHAICHO10]01 2 (%) 5.8 5.8 5.4 5.9
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25| (%) 92.9 93.1 92.3 85.7
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CJCJHMR D= 0] & MY QO AMHEZ =N 0] L MY
(Alotel) m HMVIR D= (AJofgi) mmm Selecta Q| 0= (% e Selecta OHZ(Z}) (%)
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CHYENY Ha7|E &X F0| U MY

(CH: Aode) 1Q16 2Q16 3016 4Q16 1Q17 2Q17E 3Q17E 4Q17E 2016 2017E 2018E
o=l 3,534 3,610 3,679 3,741 3,887 3916 4,153 4,225 14,563 16,181 17,948
(YoY) 13.3% 14.0% 9.3% 14.3% 10.0% 8.5% 12.9% 12.9% 12.7% 11.1% 10.9%
AE 1,160 1,103 1,244 1,105 1,324 1,209 1,428 1314 4,613 5,275 5,965
(YoY) 10.6% 11.1% 8.0% 15.5% 14.1% 9.6% 14.8% 18.8% 11.1% 14.4% 13.1%
AXH 478 473 478 442 541 487 556 550 1,870 2,134 2,415
(YoY) 2.5% 6.1% 2.7% 8.9% 13.3% 3.0% 16.3% 24.5% 4.9% 14.1% 13.2%
Pl 682 630 766 664 782 722 873 764 2,742 3,141 3,550
(YoY) 17.1% 15.1% 11.6% 20.4% 14.7% 14.5% 13.9% 15.1% 15.8% 14.5% 13.0%
HHO|Q 428 456 456 462 452 465 466 465 1,802 1,849 1,968
(YoY) 6.6% 5.1% -1.8% 4.9% 5.6% 2.1% 2.2% 0.8% 3.6% 2.6% 6.4%
S AH|0f 118 126 130 141 123 136 143 155 514 557 601
(YoY) 11.1% 11.1% 16.6% 11.7% 4.5% 8.0% 10.0% 10.0% 12.6% 8.3% 8.0%
N 489 521 479 524 500 542 515 570 2,013 2,127 2,308
(YoY) 10.4% 22.1% 6.4% 7.9% 2.3% 3.9% 7.7% 8.8% 11.5% 5.7% 8.5%
28 1,445 1514 1,490 1,633 1,595 1,675 1,720 1,845 6,082 6,835 7,567
(YoY) 22.3% 19.5% 17.3% 22.1% 10.4% 10.7% 15.4% 13.0% 20.3% 12.4% 10.7%
HEHQ| 7)== 2195 2,206 2,308 2232 2,400 2352 2,553 2504 8941 9807 10842
(oY) 98% 122% 6.0% 11.7% 93% 6.6% 10.6% 12.2% 97% 97% 10.6%
=50 827 803 871 787 858 847 970 921 3,288 3,596 4,048
(GPM) 23.4% 22.3% 23.7% 21.0% 22.1% 21.6% 23.3% 21.8% 22.6% 22.2% 22.6%
HEHQ| 7)== 669 632 701 616 686 661 776 732 2619 2855 3227
(GPM) 305% 28.7% 304% 27.6% 286% 281% 304% 29.3% 293% 291% 298%
| 594 593 628 630 666 649 701 704 2,444 2,720 2,991
(| &) 16.8% 16.4% 17.1% 16.8% 17.1% 16.6% 16.9% 16.7% 16.8% 16.8% 16.7%
X2 ZIE 486 480 575 573 542 522 570 582 1,994 2215 2,449
(EHEHH]E) 222% 21.8% 223% 23.0% 226% 222% 223% 232% 22.3% 22.6% 22.6%
Zefo|e 233 211 243 157 192 198 268 217 844 876 1,057
(YoY) 3.3% 9.8% 9.4% 40.4% | -17.3% -6.1% 10.2% 38.5% 12.3% 3.8% 20.7%
(OPM) 6.6% 5.8% 6.6% 42% 5.0% 5.0% 6.5% 5.1% 5.8% 5.4% 5.9%
ME 118 84 14 35 87 77 142 75 352 381 478
(OPM) 10.2% 7.6% 9.2% 3.2% 6.6% 6.4% 9.9% 5.7% 7.6% 7.2% 8.0%
HHO|Q 31 30 40 4] 38 38 37 42 142 155 165
(OPM) 7.3% 6.5% 8.7% 8.9% 8.4% 8.1% 8.0% 9.0% 7.9% 8.4% 8.4%
A0 18 17 14 19 18 20 18 24 68 80 90
(OPM) 15.6% 13.6% 10.7% 13.1% 14.7% 15.1% 12.8% 15.2% 13.2% 14.4% 14.9%
WEXH 15 21 18 9 | 4 10 9 63 25 45
(OPM) 3.1% 4.0% 3.8% 1.7% 0.3% 0.7% 2.0% 1.7% 3.1% 1.2% 2.0%
=25 53 60 60 55 51 59 65 69 228 244 288
(OPM) 3.7% 3.9% 40% 3.4% 3.2% 35% 3.8% 3.7% 3.8% 3.6% 3.8%
LIRS 7/Z 183 152 186 103 144 140 206 150 625 640 778
(OPM) 83% 6.9% 81% 46% 6.0% 59% 81% 6.0% 7.0% 65% 7.2%
MIZo| 204 133 165 27 125 134 202 153 528 615 797
27|20[2 149 72 17 16 91 91 138 104 354 424 542
AlHfi=z=2019| 123 42 111 0 82 67 109 73 276 331 399
(YoY) 329%  -18.4%  260.6% M | -33.1% 57.9% -1.8% =X 45.8% 19.9% 20.6%

& CHEHE, 71853 2l




CIHIYHAY (097950) 2017.6.29
CIMIYHY HIO|R AtEEE =2 IHH
(THe: Aoda) 1Q16 2Q16 3016 4Q16 1017 2Q17E 3Q17E 4Q17E 2016 2017E  2018E
Hto| 428 456 456 462 452 465 466 465 1,802 1,849 1,977
(YoY) 6.6% 5.1% -1.8% 4.9% 5.6% 2.1% 2.2% 0.8% 3.6% 2.6% 6.9%
2ol 192 206 223 216 210 219 220 220 838 869 906
(YoY) -10.8% -4.2% 8.4% 23.1% 9.4% 6.0% -1.3% 1.8% 3.2% 3.7% 4.3%
ASP(H2/E) 1,200 1,215 1,260 1,255 1,253 1,250 1,250 1,250 1,232 1,250 1,275
(QoQ) -1.2% 1.3% 3.7% -0.4% -0.2% -0.2% 0.0% 0.0%
(Yov) -13.4% -8.3% 0.0% 3.3% 4.4% 2.9% -0.8% -0.4% -5.7% 1.5% 2.0%
QHE) 133 146 158 149 145 155 155 155 586 610 625
(Yov) -5.7% -1.4% 12.9% 19.2% 9.0% 6.2% -1.9% 4.0% 6.5% 4.1% 2.5%
St 50 54 54 55 53 55 58 57 213 223 233
(Yov) 6.8% 1.3% -1.5% -5.4% 5.8% 1.9% 6.5% 3.2% 0.0% 43% 4.9%
ASP(E3/kg) 7.0 7.1 7.1 6.9 6.9 7.1 7.1 6.9 7.0 7.0 7.1
(QoQ) 2.9% 1.4% 0.0% -2.8% 0.0% 2.9% 0.0% -2.8%
(YoY) -13.6% -6.6% -2.7% 1.5% -1.4% 0.0% 0.0% 0.0% -5.2% -0.2% 2.0%
QHE) 6.0 6.5 6.8 6.9 6.7 6.8 7.1 7.2 26.2 27.9 28.7
(YoY) 13.2% 2.4% 5.4% -6.8% 1.7% 5.0% 5.0% 5.0% 2.7% 6.5% 3.0%
Hix| 87 87 67 69 66 71 68 68 311 273 329
(YoY) 764.1% 761%  -223%  -318% | -245%  -19.0% 2.2% -1.8% 256%  -12.1%  20.4%
ASP(E2i/kg) 40 35 3.4 3.0 2.6 25 2.4 2.4 35 25 25
(QoQ) -9.1%  -13.0% -23% -11.8% | -133% -3.8% -4.0% 0.0%
(Yov) -13.0%  -30.4%  -30.6% -318% | -350% -282% -29.4% -200% | -27.1%  -28.7% 0.0%
QHE) 18.2 215 17.5 20.0 22.0 25.0 25.0 25.0 77.2 97.0 117.0
(YoY) 810.0%  138.9% 16.7% 0.0% 20.9% 16.3% 42.9% 25.0% 67.8% 256%  20.6%
7|E 99 109 112 121 123 122 120 120 440 485 509
(Yov) -23.9% -6.1% -4.9% 15.9% 25.0% 11.9% 7.2% -0.6% -5.8% 10.2% 5.0%
/gy gostg 1,201 1,163 1,121 1,157 1,154 1,128 1,137 1,137 1,161 1,139 1,137
(QoQ) 3.8% -3.2% -3.6% 3.2% -0.3% -2.3% 0.8% 0.0%
(YoY) 9.2% 5.9% -4.0% 0.0% -3.9% -3.0% 1.4% -1.8% 2.6% -19%  -0.2%
IE: OHLHY, 7185 2MK|
Peer Group Valuation
z=2aC 097950 KS 007310 KS 049770 KS 002270 KS 2802 JP 600873 CH EVK GR
SIALY CJ) MM fel=p] SEF&B ROF= Ajinomoto Meihua Evonik
Hef7|= 3t KRW KRW KRW KRW JPY CNY EUR
FIHER) 363,000 796,000 236,500 635,000 2,453 5.71 285
A|7HEH(UHatEt ) 4,186.4 2,398.2 799.3 761.6 12,512.2 2,609.7 15,040.8
PER(HH) FY 2016 17.1 16.6 14.2 15.3 235 195 17.7
FY 2017E 15.8 22.2 13.7 15.2 23.6 145 143
FY 2018E 12.2 20.7 12.2 14.2 20.9 128 13.0
PBR(tH) FY 2016 1.5 2.2 1.4 0.9 2.4 2.2 1.7
FY 2017E 1.4 2.4 1.5 0.9 2.1 1.9 1.8
FY 2018E 13 22 1.3 0.8 2.0 1.7 1.7
EV/EBITDA(HH) FY 2016 9.6 12.4 7.9 7.4 10.7 10.0 5.7
FY 2017E 9.0 133 75 6.7 1.1 8.5 6.8
FY 2018E 8.1 12.1 6.6 6.5 10.3 7.6 63
ROE(%) FY 2016 8.4 13.9 9.9 6.3 9.8 12.0 11.1
FY 2017E 95 1.6 1.3 5.9 9.4 10.9 11.6
FY 2018E 1.1 13 1.6 6.0 9.8 113 13.3
e 2 E(%) FY 2016 0.7 1.0 13 0.9 1.1 46 4.1
FY 2017E 0.7 0.9 1.1 0.9 13 4.0 4.1
FY 2018E 0.7 0.9 1.1 0.9 15 1.6 42

X}Z: Fn Guide, Bloomberg, 7|33 2|AX]
Z: 1) Ajinomoto= 3% 4 2l FY 2016 = 2015. 4 ~ 2016. 3
2) AjinomotoE H|QI$t LIHX| J|H 128 Zit "ol
3) Evonik& 6/27 &7t J|&. LIMX| 7|1Y¥E 6/28 37t 7|&.
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2O ARA (Ee: o) THPEAENE (Sl of2d)
129 AL IFRS A& 2015 2016  2017E 2018E 2019 129 ZAL IFRS & 2015 2016  2017E  2018E  2019E
IE] 129,245 145,633 161,805 179,479 194,058 Q=XfAt 40,185 48807 52462 57,071 62,142
ECIp 100,384 112,752 125,844 139,000 149,601 S22 ARA 5298 6444 5778 5646 6,831
Ii=%0|2! 28,860 32,881 35,961 40,479 44,457 S =X 2,147 3,767 3,802 3,859 3,881
THOfH| 2 || 21346 24,445 27204 29906 32318  OiEMHEUSESAIA 21387 25171 27966 31021 33540
%‘C‘;’O|0jl(-ﬂj_l) 7,514 8,436 8,757 10,573 12,139 TH OXpAE 10,976 12,802 14,223 15,777 17,058
242102} (Al 7514 8,436 8757 10573 12,139 J|EIQSH|2RAH 377 624 693 769 831
e Pe] -3866  -3,153  -2610  -2607  -2604 HIQEXA 97,328 108,855 114,755 118,745 122,755
0| Xt==2l 146 180 182 185 186 HI|HEXH LT |EH| SR 2,963 3,052 3,391 3,761 4,067
= =] 62 66 66 67 68  EXpXpAt 8814 8781 10989 11,137 11218
Q|zto|2l 1,202 1,330 1,197 1,197 1,197 QY XA 66,902 72805 77,146 81,643 86,324
O|XIH| & 1,805 1,790 1,829 1,829 1,829 S XA 17373 23338 22,350 21,325 20,269
Qlstaal 2,466 1917 1,725 1,725 1725 J|EMH|SEXtA 1,275 879 879 879 879
A 7| AKX | S 20l 213 10 0 0 0 XpAHEH 137,513 157,662 167,217 175817 184,898
EXtUT|ELXHA e 220! -58 -139 0 0 0 go==ixy 43357 46992 51845 54433 56576
S8AELIIUI|EIZ 80| 209 324 0 0 0 DHUMSUIEIREMZ 16710 20314 22570 25035 27,069
J|E -1369  -1216 -502 -503 -501 ekl 14,407 18015 18015 18015 18015
YRIMIXIZH0[2] 3,648 5,284 6,148 7,966 9535  QEMEIIIKUZ 11,483 7,733 10219 10,219 10,219
HolxHIe L0 1,748 1,909 2,549 3,051 J|EtS EEK) 758 931 1,042 1,165 1,274
SHHOINE (%) 305%  33.1%  31.1%  320%  320% HQESH 40303 50,065 50,883 51,831 52,640
gol=oe 2,537 3,535 4,238 5,417 6,484 E|IHQUMRIUH|IQEKS 767 853 948 1,052 1,137
XHiFEFX2E0/2(H ) 1,893 2,759 3,307 3,988 4830 ARjIE|XIRIZ 31,572 40875 40,875 40875 40875
EBITDA 12,350 13,749 14,405 16,551 18,438 J|EHH| RS EXH 7,964 8,337 9,060 9,905 10,628
#1220/2|(Cash Earnings) 7,373 8,848 9,886 11,395 12782 == 83,660 97,058 102,728 106,265 109,215
AXE7|20[2 2,431 3,412 4,238 5,417 6,484  xp=a 724 724 725 725 725
=22(%, Yov) EJNEToTE S =1 9,183 9,199 9,199 9,199 9,199
o=t 10.4 12.7 1.1 10.9 8.1 olAc= 23342 25665 28774 32557 37,179
FoiolQl(E 1) 29.6 12.3 3.8 20.7 148 J|EfRtE -1,819  -1,495  -1495  -1495  -1,495
Q10| (BHAl) 29.6 12.3 3.8 20.7 148 X|H=ZX|EXHEEH| 31,431 34094 37202 40986 45,607
EBITDA 20.2 113 4.8 14.9 114 HX|H=Z=X|EXHEEH 22421 26511 27,287 28566 30,075
XIHIZ=ZX| & & 7|202 105.8 4538 19.9 206 211 xp=Ey 53,852 60,605 64,489 69552 75682
EPS 105.3 45.7 19.8 20.6 211 axa 50,017 56411 59,528 59,603 58,396
2X20(2| 46.1 40.3 242 27.8 19.7  &x2 57,462 66,622 69,108 69,108 69,108
SIS EN (B9 oe)) EXPX|H (EH2l: 9, b, %)
128 AL IFRS 9A 2015 2016  2017E 2018E 2019 129 A IFRS ¢& 2015 2016  2017E  2018E  2019E
FUESHFSE 11546 8001 7656 8966 10773 =X H(Y)
S7|2=0]2 2,537 3,535 4,238 5,417 6,484 EPS 13,073 19,044 22820 27512 33321
ZTHALZH| 3,945 4,366 4,660 4,953 5,241 BPS 216,981 235302 256,649 282,751 314,632
SHXFAALZHH| 891 947 988 1,025 1,057  Z=SEBITDA 85310 94,899 99,386 114,178 127,196
Q|akao| 602 472 528 528 528 CFPS 50,928 61,072 68,206 78,608 88,182
XHAkK B 20] -1,862 166 0 0 0 DPS 2,500 2,500 2,500 2,500 2,500
PELES 347 -23 0 0 0 ZEJHHA(8)
AASSXALRR] Z2 774 -3,586 —2,164 -2,362 -1,941 PER 289 18.8 15.9 13.2 10.9
J|E} 2,572 2,177 -594 =595 -596 PBR 1.7 1.5 1.4 1.3 1.2
EXSEsIBTE -6,930 -14,089 -11,177 -9,588 -9,958 EV/EBITDA 9.8 8.7 8.6 7.7 6.8
EX}XtAto] H& 813 282 -2177 -138 -35 PCER 7.4 5.9 53 4.6 4.1
QEIMO| K 293 386 0 0 0 0K(%)
OBXALY| XS -6,735  -8454 9000 -9450 -9923  Goio|YUE(E1) 58 5.8 5.4 5.9 6.3
LDERLALO] HE —641 -606 0 0 0 HAHO|AUE(SHA]) 58 58 5.4 5.9 63
J|E} -660 -5,696 0 0 0 EBITDA margin 9.6 9.4 8.9 9.2 9.5
HRessass -3,645 7,259 2,855 491 369 *0|2E 2.0 2.4 2.6 30 33
CHoIXrl 2o &7t -11,962 -8,579 0 0 0 Xt7|XHE0| U E(ROE) 49 6.2 6.8 8.1 8.9
PPIpN I E=1TRE- 7,568 16,602 2,486 0 0 EBIXH20|2E(ROIC) 5.4 5.5 55 6.2 6.8
xzol 52t 0 0 0 0 0 oEy®)
Hig2x 2 -422 -541 -354 -354 -354  =ju|g 155.4 160.1 159.3 152.8 1443
J|E} 1,171 -222 723 845 723 A% 92.9 93.1 92.3 85.7 77.2
SUS TR RS T 938 1,146 ~666 -131 1,185  O|XtLAHH S (HH) 4.2 4.7 4.8 5.8 6.6
J| A S U TR 4,360 5,298 6,444 5,778 5,646 SHEA(H) )
| SR 5,298 6,444 5,778 5,646 6,831 T ESN R kIbSEsy 6.0 6.3 6.1 6.1 6.0
Gross Cash Flow 10,772 11,587 9820 11328 12,715 T OXFAS|HE 1.9 122 120 12.0 11.8
Op Free Cash Flow 3,459 -1,689 521 1,355 2,689 DU 2B H e 8.2 7.9 7.5 7.5 7.4




VEEEEN coxmg (097950) 2017. 6. 29
- GAtE 68 282 TA 'CIMYMY (097950) LUHFAS 1% Ol EQotd UX| &L
- YAl 5 XI2E J|HEXIL B HBXIOIH AFE XSS AFMO| Qi&LICH
- & NE9| FEXNEMANE XIE HHEY I & XIEH0| AZE J|PES SEFEXME U H2E ERtD UX| YSLICH
- 3 X=20| HAE WEEL =219 oHE HaEsH| grFstn QOH, QFo HEst o&o|Lt 2t MRS S =QIBLICE
EXtolA HEHA(29HH) SHEHFIL 30|(4.5X8)
=29 Xt EXiod SEFI () CHIZHY —— SEFIL
CIRIYRE  2015/09/08 BUY(Reinitiate) 590,0009 650000 ¢
(097950) 2015/11/09 BUY(Maintain) 540,0009
SIUXHA 2015711724 BUY(Maintain) 5400008 050,000 L -
SN ] 2016/01/12 BUY(Maintain) 570,000 450,000 |,
2016/01/13 BUY(Maintain) 5700008 o000 MW\MW"\W
2016/02/11 BUY(Maintain) 570,0008
2016/04/05 BUY(Maintain) 530,000 250,000 |-
2016/04/28 BUY(Maintain) 530,0008 150,000 |
2016/05/11 BUY(Maintain) 550,000 50,000 ) )
2016/06/28 BUY(Maintain) 550,000 '15/6/29 "16/6/29 "17/6/29
2016/08/08 BUY(Maintain) 550,0008
2016/09/19 BUY(Maintain) 550,000
2016/10/04 BUY(Maintain) 550,0008
2016/11/03 BUY(Maintain) 550,000
2016/11/16 BUY(Maintain) 550,0008
2016/11/18 BUY(Maintain) 550,000
2016/11/23 BUY(Maintain) 550,0008
2017/01/02 BUY(Maintain) 550,000
2017/01/17 BUY(Maintain) 550,0008
2017/02/10 BUY(Maintain) 550,000
2017/02/21 BUY(Maintain) 550,0008
2017/03/30 BUY(Maintain) 510,000
2017/05/12 BUY(Maintain) 510,0008
2017/05/23 BUY(Maintain) 510,000
2017/06/13 BUY(Maintain) 510,0008
2017/06/29 BUY(Maintain) 510,000
EXtolt % MgI|E
71 (6 A3 H8IIE6ME)
Buy(0l=) AIZCHE] +20% 04 FIt 4& o4 Overweight (H|IZZHH) AIZCHH| +10% Of4 Zx1p4=0l ofl4
Outperform(Al& =& 432) AFTHE] +10~+20% FIt A& o4 Neutral (B&) AHTHH] +10~-10% HE o4
Marketperform(A| &2 &) A|&CHH] +10~-10% FIt HE Of|4 Underweight (H|5%4) AIZTHH| -10% O Zutste of A
Underperform(A|&4=21& 6ta|)  AICHH| -10~-20% F7} St2f o4
Sell(0i=) AIETHH| -20% O|st F=Jt St ofl

EXrsg Hlg &4 (2016/04/01~2017/03/31)

5= Fabs HI8(%)
a4 183 96.32%
EC] 7 3.68%
= 0 0.00%
o x
7 IezUA



