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CIMEHY HE7|1E 45 0| & MY
(CH: Aode) 1Q15 2Q15 3Q15 4Q15 1Q16P 2Q16E 3Q16E 4Q16E 2015 2016E 2017E
o=l 3,120 3,165 3,366 3,273 3,534 3,552 3,736 3,728 12,924 14,549 15,904
(YoY) 10.6% 11.9% 13.2% 6.3% 13.3% 12.2% 11.0% 13.9% 10.4% 12.6% 9.3%
AE 1,049 993 1,152 957 1,160 1,074 1,239 1,059 4,150 4,530 4,883
(YoY) 8.7% 6.6% 11.1% 5.5% 10.6% 8.1% 7.6% 10.6% 8.1% 9.2% 7.8%
ATH 466 446 465 405 478 455 470 118 1,782 1,820 1,847
(YoY) 4.0% -3.2% 5.5% 3.2% 2.5% 2.0% 1.0% 3.0% 2.3% 2.1% 1.5%
Pl 583 548 686 552 682 619 769 641 2,368 2,711 3,036
(YoY) 12.8% 16.1% 15.3% 7.3% 17.1% 13.0% 12.0% 16.2% 12.9% 14.5% 12.0%
HHO|Q 402 434 465 440 428 454 458 479 1,740 1,819 1,958
(YoY) 14.9% 26.1% 31.1% 2.1% 6.6% 4.8% -1.4% 8.8% 17.7% 4.6% 7.6%
S AH|0f 106 113 11 126 118 121 119 133 457 491 520
(YoY) -1.5% 9.7% 4.0% 12.5% 11.1% 7.0% 7.0% 5.0% 6.2% 7.4% 6.0%
N 443 427 450 486 489 483 504 549 1,805 2,024 2,247
(YoY) 16.0% 11.9% 12.1% 7.2% 10.4% 13.0% 12.0% 13.0% 11.6% 12.1% 11.0%
28 1,181 1,267 1,270 1,338 1,445 1,489 1,497 1,583 5,056 6,014 6,625
(YoY) 9.7% 13.2% 12.0% 8.7% 22.3% 17.6% 17.9% 18.3% 10.9% 18.9% 10.2%
X2 ZIE 1,999 1,967 2177 2009 2,195 2131 2,320 2219 8152 8,864 9608
(oY) 10.9% 11.7% 14.6% 55% 98% 84% 65% 10.4% 10.7% 87% 84%
=50 715 701 772 698 827 785 865 809 2,886 3,285 3,641
(GPM) 22.9% 22.2% 22.9% 21.3% 23.4% 22.1% 23.2% 21.7% 22.3% 22.6% 22.9%
X2 ZIE 589 570 634 554 669 627 699 634 2347 2629 2,885
(GPM) 295% 29.0% 291% 27.6% 305% 29.4% 301% 286% 28.8% 297% 300%
| 489 510 550 586 594 570 602 612 2,135 2,378 2,590
(THEH|2) 15.7% 16.1% 16.3% 17.9% 16.8% 16.1% 16.1% 16.4% 16.5% 16.3% 16.3%
X2 ZIE 406 477 457 479 486 466 492 498 1,760 1,943 2,093
(EH2IEIE) 20.3% 21.2% 21.0% 23.9% 222% 21.9% 21.2% 225% 21.6% 21.9% 21.8%
Zefo|e 225 192 222 112 233 214 263 197 751 907 1,052
(YoY) 92.0% 55.4% 33.0%  -35.0% 3.3% 11.8% 18.2% 76.2% 29.6% 20.7% 15.9%
(OPM) 7.2% 6.1% 6.6% 3.4% 6.6% 6.0% 7.0% 5.3% 5.8% 6.2% 6.6%
A= 11 79 132 26 118 87 128 45 349 379 430
(OPM) 10.6% 8.0% 11.5% 2.8% 10.2% 8.1% 10.4% 43% 8.4% 8.4% 8.8%
HHO|Q 50 48 23 17 31 43 51 60 139 185 224
(OPM) 12.5% 11.0% 5.0% 4.0% 7.3% 9.4% 11.1% 12.5% 8.0% 10.2% 11.5%
A0 12 13 1 17 18 16 13 17 52 64 68
(OPM) 11.4% 11.1% 9.9% 13.2% 15.6% 13.1% 11.2% 12.6% 11.5% 13.1% 13.1%
Xt 9 13 1 14 15 15 14 15 47 58 69
(OPM) 2.1% 3.1% 2.4% 2.8% 3.1% 3.0% 2.8% 2.7% 2.6% 2.9% 3.1%
25 48 45 52 43 53 59 63 66 187 241 280
(OPM) 4.0% 3.5% 4.1% 3.2% 3.7% 4.0% 4.2% 4.2% 3.7% 4.0% 4.2%
LIRS 7/Z 183 153 177 74 183 161 207 136 587 686 792
(OPM) 91% 7.8% 81% 37% 83% 7.5% 89% 6.1% 7.2% 7.7% 82%
MIZo| 138 88 87 51 204 141 189 122 365 656 758
7120[2 100 62 50 a4 149 101 135 87 254 473 542
AlHfi=z=2019| 92 52 31 14 123 78 104 68 189 372 437
(YoY) 83.4% 93.2%  248.1%  138.8% 33.0% 50.0%  237.8%  370.2% | 105.8% 96.6% 17.5%
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CHEMY HIOIR AIFEE F2 71
(CHe: i) 1Q15 2Q15 3015 4015 1Q16P 2Q16E 3Q16E 4Q16E 2015 2016E 2017E
Hjo| 402 434 465 440 428 454 458 479 1,740 1,819 1,391
(YoVv) 14.9% 26.1% 31.1% 2.1% 6.6% 4.8% -1.4% 8.8% 17.7% 4.6%  -235%
2ol 215 215 206 176 192 199 207 212 812 809 866
(Yov) 15.0% 13.2% -2.0%  -228% | -10.8% =7.7% 0.5% 20.4% -0.4% -0.3% 7.0%
ASP(E2/E) 1,385 1,325 1,260 1,215 1,200 1,235 1,286 1,315 1,305 1,258 1,321
(QoQ) -9.5% —4.3% -4.9% -3.6% -1.2% 2.9% 4.1% 2.3%
(YoY) 6.9% 7.7% -6.0% -20.6% =-13.4% -6.8% 2.0% 8.2% 1.2% -3.6% 5.0%
Q&) 141,000 148,000 140,000 125,000 | 133,000 140,000 140,000 140,000 | 550,000 553,000 570,000
(YoY) 4.4% -1.3% -8.5% -8.8% -5.7% -5.4% 0.0% 12.0% -4.3% 0.5% 3.1%
S 47 53 55 58 50 58 58 60 213 226 235
(YoY) 0.5% 8.8% 18.5% 7.0% 6.8% 9.6% 5.6% 2.6% 8.6% 6.0% 3.8%
ASP(E2/kg) 8.1 7.6 73 6.8 7.0 7.2 7.2 7.4 7.4 7.2 7.2
(QoQ) —2.4% =6.2% -3.9% -6.8% 2.9% 3.0% 0.0% 3.0%
(Yov) 2.5% 1.3% —6.4%  -18.1% | -13.6% -5.1% -1.2% 9.2% -1.9% —2.6% 0.0%
Q=) 5,300 6,350 6,450 7,400 6,000 7,000 7,000 7,000 25,500 27,000 28,350
(Yovy) —4.8% 0.8% 11.2% 22.6% 13.2% 10.2% 8.5% -5.4% 7.6% 5.9% 5.0%
x| 10 49 86 102 87 101 101 115 247 405 459
(Yov) 764.1% 104.9% 17.9% 12.9% 63.8% 13.4%
ASP(22i/kg) 4.6 5.0 49 4.4 4.0 40 4.0 40 48 4.0 4.0
(QoQ) 8.7% -2.0%  -10.2% -9.1% 0.0% 0.0% 0.0%
(YoY) -13.0% -20.0% -18.4% -9.1% -16.0% 0.0%
Q&) 2,000 9,000 15,000 20,000 18,200 22,000 22,000 25,000 46,000 87,200 100,000
(YoY) 810.0% 144.4% 46.7% 25.0% 89.6% 14.7%
7|t 129 116 18 104 99 96 92 92 467 379 398
(YoY) 12.0% 10.4% 20.7% -30.0% -23.9% -17.0% -21.9% -11.4% 0.1% -18.9% 5.0%
/e Hasts 1,100 1,098 1,168 1,158 1,201 1,150 1,150 1,150 1,131 1,163 1,150
(QoQ) 1.2% -0.2% 6.4% -0.9% 3.8% —-4.3% 0.0% 0.0%
(YoY) 2.9% 6.5% 13.8% 6.5% 9.2% 4.8% -1.5% -0.7% 2.9% 2.8% -1.1%
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TR0l A A (el o) X SAEHE (EEEE)
128 2, IFRS 91 2014 2015 2016E 2017E  2018E 12§ Z, IFRS ¢ 2014 2015 2016E  2017E  2018E
e 117,018 129,245 145492 159,040 173,716 QExpAt 39,733 40,185 41633 46,106 51,251
E PR 92584 100384 112,643 122,625 133781  siZoisiZsxat 4360 5298 4898 7,075 10930
w==0[2| 24434 28860 32,849 36414 39935 QsaQRMA 2062 2147 2182 2195 2,171
o eI 18634 21346 23777 2589 28226  OjEtELQSHE 21,403 21387 22383 23737 24,467
aoi0lo)(E ) 5799 7514 9072 10518 11,709  ZjmAtat 10656 10976 11,733 12,622 13,160
210[0)(2Al) 5799 7514 9072 10518 11709  J|EIQ.SH|2 S 1,251 377 436 477 521
oio|20| 3369 3,866 2516 -2941 -2893 HQSXAr 94,093 97,328 100,967 102,653 104,501
o[x4ol 280 146 146 147 145 I|NSHULIEMISESMA 2975 2963 3336 3647 3,983
ME=rey 34 62 62 62 61 EXtxtAt 8593 8814 9064 9400 9629
ostolel 1,221 1,202 1,142 1,08 1031  Q&xtA 63,839 66902 70,748 72,563 74,572
o|xfHIE 1970 1,805 1564 1536 1508 oAt 17509 17,373 16,532 15743 15,003
o|staal 1693 2466 209 1991 1892  J|EH|IQEXA 1176 1,275 1,288 1,301 1314
AR 2 20l 23 213 220 227 233 RpArEsd 133,825 137513 142,600 148,759 155751
EXFAUT|ERA 220 ~166 -58 324 0 0 gsuxy 41224 43357 43851 44584 45475
8YEWIIYIELZG0IY  -339 209 124 99 79 BUMSLIEISERS 14972 16710 18810 20562 22,459
7|E} 760 -1369  -873 -1034 -1042 oo 15682 14,407 14,407 14,407 14,407
oLN|Xt 20| 2430 3648 6555 7576 8816  SosMmIKAD 8955 11483 9,893 8893 7,893
HOIMH|R 1051 1111 1,828 2152 2504  JjEtQSeH 1616 758 741 722 715
SEHOINE (%) 433%  305% 27.9%  28.4%  28.4% Qs 4302 40303 40,490 40811 40,920
gol=oe 1379 2537 4727 5425 6312 m|jQMouHosSHD 666 767 863 944 1,031
XY= X| S 20] 012t ) 920 1,893 3720 4371 5036 ko 3483 31572 31,572 31572 31,572
EBITDA 10275 12350 13928 15552 16,802  J|EfHIQS LK 7600 7964 8055 8295 8317
1220|2|(Cash Earnings) 585 7373 9583 10458 11405 exjxj 84327 83,660 84,341 85395 86,395
AETI|20[Q) 1665 2431 4404 5354 6256  xp=a 723 724 724 724 724
Z212(% Yov) FAr DI 9,102 9,183 9,183 9,183 9,183
ooy 7.9 10.4 12,6 9.3 92 oloyoiz 21872 23342 26876 31054 35893
&eolel(E D) 67.9 296 20.7 15.9 13 JExpe -1.848 -1819 -1819 -1819 -1819
1210[2)(2HAl) 67.9 296 20.7 15.9 113 XejEzx|exeL sy 20849 31431 34964 39,143 43,982
EBITDA 4.4 20.2 12.8 1.7 80 H|X|H{ZEX|SEAIREN 19,650 22,421 23,295 24221 25374
XHEZXE o7]20[2| -212 1058 966 17.5 152 xp=sy 49,499 53,852 58259 63,364 69,356
EPS -213 1052 964 175 152 axea 53051 50017 48792 45603 40,770
AH20]9 N/A 461 81.1 216 168 =xea 50,473 57,462 55872 54872 53,872
HISEH (&9l o8)  EXIX|HE (THQl: 1, B, %)
128 HA IFRS 1A 2014 2015 2016E 2017E  2018E 12¥ Z IFRS & 2014 2015 2016E 2017E  2018E
golgEsaszs 6886 11,546 8972 9389 11439 =oxm()

et7120|Ql 1379 2537 4727 5425 6312  EpS 7014 14393 28271 33217 38276
2Rt 3612 3945 4014 4245 4354  gps 227,192 238,870 265723 297,480 334,255
SERLARALZLH] 865 891 842 789 739 ZYEBITDA 78374 93922 105847 118,190 127,689
Qgtaol 602 472 954 906 861  CFPS 44,655 56,069 72828 79483 86,677
XpAbK S A0 1,862 166 -324 0 0 DPS 2000 2500 2500 2500 2,500
X820l 347 -23 -220  -227  -233  =jpejA(Hi)
HATSIL AR B2 -1,509 817 -6 -781 329 PER 437 262 137 117 100
JIEf 2540 3356 1016  -968  -923  ppR 13 1.6 1.5 13 12
[ 5372 6930 7553 6,133 6285  EV/EBITDA 1.4 9.8 8.4 7.2 6.4
EXpRArY] K& -793 813 320 -60 91 PCFR 6.9 67 5.3 49 45
SERIAIO| K5 370 293 0 0 0 20M(%)

oAl A= -4743  -6735 -7860 -6060 6363  %leiojeE(HD) 5.0 5.8 6.2 6.6 6.7
D8] K 525 641 0 0 0 oelojeE(E4l) 5.0 5.8 6.2 6.6 67
J|E} 320 -660 -13 -13 =13 EBITDA margin 838 9.6 9.6 9.8 9.7
HegssIss -1,414  -3645 1819 -1,079 -1298  xo0|9E 1.2 20 32 3.4 3.6
clxteZel St -3626 -11962 0 0 0 X7IAH20|2Z(ROE) 28 49 8.4 8.9 9.5
x7KeIZo| 59t 4044 7568 -1,590 -1000 -1,000 E3KH=0|2Z(ROIC) 3.4 5.4 6.6 7.4 8.1
ST 0 0 0 0 0 ormN%

ey e 371 -422  -320  -320 320  sgjue 1704 1554 1448 1348 1246
J|E} -1461 1171 91 240 22 axeade 1072 929 88 720 588
S 2SI RALO| & Z T} 41 938 -400 2,177 3,856 O| Xt & AHH & (HH) 2.9 4.2 5.8 6.8 7.8
J|EHSUBI LI 4319 4360 5298  489%8 7,075 meA®M)

7| 2B TARpAL 4360 5298 4898 7075 10930 ojEmjmEsine 5.8 6.0 6.6 6.9 7.2
Gross Cash Flow 8395 10728 8977 10,170 11,109  XjmAASINE 13 119 128 131 135
Op Free Cash Flow 989 3,502 3,532 5,724 7,443 DM B|IHE 8.2 8.2 8.2 8.1 8.1
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- YAlE 52 102 M CIMIYMT (097950)" UMFAS 1% O EQ6ta UX| atELCH
- YAts & XRE 7|BEXIE EE HI3KIOIH AFY HlS8H AHAO| Si&LICH
- & XNEQ FEEXRMAE XtE Y ol S XtEH0| AZE J|UES FEFALE L HEE ERotD UX| ASLIC
- 5 X20| AAIE HEEL 2019 o|AS Hetot gtEstn AUCH, Qo 2ot A=o|Lt 2 glo] XYEIRSE HolptLTt
EXto|A HELHA(271E) SHFIF 30|(4.5X8)
599 uxt EXfo 255t @ — g
CRIYES  2014/04/01 BUY(Upgrade) 3500008  ©50.000 T
(097950) 2014/04/09 BUY(Maintain) 350,000% S e
. . o 450:030 - A [
2014/05/09 BUY(Maintain) 390,000¢ Sy ﬂ,‘f‘« PP N
2014/05/30 BUY(Maintain) 3900008 550000
2014/06/16 BUY(Maintain) 390,000¢
2014/07/17 BUY(Maintain) 420,0009 50,000 s |
2014/08/04 BUY(Maintain) 420,0008) 14/5/11 15/5/11 16/5/11
2014/10/08 BUY(Maintain) 470,000¢
2014/11/06 BUY(Maintain) 470,000¢
SIYXHA  2015/06/08 BUY(Reinitiate) 590,000¢!
SYXEE  2015/09/08 BUY(Reinitiate) 590,008
2015/11/09 BUY(Maintain) 540,000¢!
2015/11/24 BUY(Maintain) 540,008
2016/01/12 BUY(Maintain) 570,000¢!
2016/01/13 BUY(Maintain) 570,008
2016/02/11 BUY(Maintain) 570,000¢
2016/04/05 BUY(Maintain) 530,000¢
2016/04/28 BUY(Maintain) 530,000
2016/05/11 BUY(Maintain) 550,0008
EXojA 9 MEI|E
21 HEI|1E(6ME) e HEI|E(6ME)
Buy(Oi=) AIETHEH| +20% Ol =7t &5 ollef Overweight (H|S2TH) AIFTHE] +10% Ol Z=1k==9f ofl4
Outperform(A| &2 E H3]) AIFTHH] +10~+20% FIt A& oy Neutral (&) AIETHH| +10~-10% HE o4
Marketperform(A| &2 &) AZTHE] +10~-10% 37t HS ofA Underweight (HI5Z2) AHTHH] -10% Ol Xntstet ofl 4

Underperform(A|& =
Sell(Of =)

AIETHE ~10~-20% X7} Bt2} o4
AIHTHH| -20% OISt 7t Bk2t ofl A

EXISa Hlg E3H (2015/4/1~2016/3/31)

Exsa fals HIZ(%)
Ofj== 172 9451%
=) 10 5.49%
= 0 0.00%
o x
6 IezUA



