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CIMYRY (097950) 2017.5.12
T8 AIHEE A 27 Al
2= =2 He
- AY/UE SQUCTL AS0| T2 ATHAE 4ol ofslZ OP & Yoy 3119 24
AZ - JIBAIE: HHE +15% HH(HU +13%, 22 +23%)5tA2LE HMR AHE TEH| ZIF2, OPM 10% =& RX
- ATHAIE: 220 Eo|Y UHE Z7tE UfE +13% MISIGoLt, AY/E St As0= Lol 2
Hroje - HXQY! B} ot Jete EZFET It QYT DYIHA| ofd]dt Tl STHE cover.
- MY QLIS Hott BE ofdjieAt TOfO| ZUtE QI8 Ho|Q K2 et JjME Hog Mt
- - Ao dAAols DAY E Y SYAR UhE DAY, X B, J1& 2E2 AAS QA OP +23% 4
- MEXHl: QIZUIAIOF AR 4R ESHRIBH +2 Xt F) U It LY X, HIEY U= T} olF XU 94 £
X2 OHLHY, 7185 2K
CIMIYHY HO|R AfEEE =2 IH
(EH9): Aoig)) 1Q16 2Q16 3Q16 4Q16 | 1QI7E 2Q17E  3QI7E  4QI7E 2016  2017E  2018E
Hfo| 428 456 456 462 452 467 469 468 1,802 1,856 1,997
(YoY) 6.6% 51%  -1.8% 4.9% 5.6% 2.5% 2.8% 1.5% 3.6% 3.0% 7.6%
2fojAl 192 206 223 216 210 219 223 223 838 875 924
(YoY) -10.8% -4.2% 8.4% 23.1% 9.4% 6.4% -0.1% 3.1% 3.2% 4.5% 5.5%
ASP(H2/E) 1,200 1,215 1,260 1,255 1,253 1,250 1,270 1,270 1,232 1,261 1,298
(QoQ) -1.2% 1.3% 3.7% -0.4% -0.2% -0.2% 1.6% 0.0%
(Yov) -134%  -83% 0.0% 33% 4.4% 2.9% 0.8% 12% | -5.7% 2.4% 3.0%
QHE) 133 146 158 149 145 155 155 155 586 610 625
(Yov) -57%  -1.4% 129%  19.2% 9.0% 62%  -1.9% 4.0% 6.5% 41% 2.5%
AL 50 54 54 55 53 55 57 57 213 222 234
(Yov) 6.8% 13%  -15%  -54% 5.8% 23% 6.1% 2.8% 0.0% 42% 5.1%
ASP(H21/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% 00%  -28% 0.0% 2.9% 00%  -2.8%
(YoY) -13.6% -6.6% -2.7% 1.5% -1.4% 0.0% 0.0% 0.0% -5.2% -0.3% 2.0%
Q(HE) 6.0 6.5 6.8 6.9 6.7 6.8 7.1 7.2 26.2 27.9 287
(YoY) 13.2% 2.4% 5.4% -6.8% 11.7% 5.0% 5.0% 5.0% 2.7% 6.5% 3.0%
x|y 87 87 67 69 66 71 68 68 311 273 329
(Yoy) 764.1% 76.1% -22.3% -31.8% -24.5% -18.6% 1.9% -2.1% 25.6% -12.2% 20.6%
ASP(E2i/kg) 40 35 3.4 3.0 2.6 2.5 2.4 2.4 35 2.5 2.5
(QoQ) -9.1% -13.0% -2.3% -11.8% -13.3% -3.8% -4.0% 0.0%
(Yoy) -13.0% -30.4% -30.6% -31.8% -35.0% -28.2% -29.4% -20.0% -27.1% -28.7% 0.0%
QEE) 18.2 215 17.5 20.0 220 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% 25.6% 20.6%
J|Et 99 109 112 121 123 122 120 121 440 486 510
(Yoy) -23.9% -6.1% -4.9% 15.9% 25.0% 12.1% 7.3% -0.1% -5.8% 10.4% 5.0%
/gy Haste 1,201 1,163 1,121 1,157 1,154 1,133 1,133 1,133 1,161 1,138 1,138
(QoQ) 38%  -32%  -3.6% 32% | -03%  -1.9% 0.1% 0.0%
(Yov) 9.2% 5.9% -4.0% 0.0% -3.9% -2.6% 1.1% -2.1% 2.6% -1.9% 0.0%
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ZAPs =Rl XU (097950) 2017.5.12

CHYENY Ha7|E &X F0| U MY

(CH: Aode) 1Q16 2Q16 3Q16 4Q16 1Q17P 2Q17E  3QI7E  4QI7E 2016 2017E 2018E
o=l 3,534 3,610 3,679 3,741 3,887 3,949 4,063 4,085 14,563 15,985 17,578
(YoY) 13.3% 14.0% 9.3% 14.3% 10.0% 9.4% 10.4% 9.2% 12.7% 9.8% 10.0%
AE 1,160 1,103 1,244 1,105 1,324 1,240 1,390 1,225 4,613 5,179 5,666
(YoY) 10.6% 11.1% 8.0% 15.5% 14.1% 12.4% 1.7% 10.8% 11.1% 12.3% 9.4%
ATH 478 473 478 442 541 510 515 459 1,870 2,025 2,086
(YoY) 2.5% 6.1% 2.7% 8.9% 13.3% 7.8% 7.7% 3.9% 4.9% 8.3% 3.0%
Pl 682 630 766 664 782 730 875 766 2,742 3,154 3,580
(YoY) 17.1% 15.1% 11.6% 20.4% 14.7% 15.8% 14.2% 15.5% 15.8% 15.0% 13.5%
HHO|Q 428 456 456 462 452 467 469 468 1,802 1,856 1,997
(YoY) 6.6% 5.1% -1.8% 4.9% 5.6% 2.5% 2.8% 1.5% 3.6% 3.0% 7.6%
S AH|0f 18 126 130 141 123 138 145 158 514 565 610
(YoY) 11.1% 11.1% 16.6% 1.7% 45% 10.0% 12.0% 12.0% 12.6% 9.8% 8.0%
N 489 521 479 524 500 542 503 550 2,013 2,095 2,284
(YoY) 10.4% 22.1% 6.4% 7.9% 2.3% 4.0% 5.0% 5.0% 11.5% 4.1% 9.0%
28 1,445 1,514 1,490 1,633 1,595 1,672 1,676 1,808 6,082 6,751 7,482
(YoY) 22.3% 19.5% 17.3% 22.1% 10.4% 10.5% 12.5% 10.7% 20.3% 11.0% 10.8%
X2 ZIE 2195 2206 2308 2232 2,400 2387 2507 2401 894] 9695 10556
(oY) 98% 122% 6.0% 11.1% 93% 82% 86% 7.6% 97% 84% 89%
=50 827 803 871 787 858 858 955 884 3,288 3,555 3,915
(GPM) 23.4% 22.3% 23.7% 21.0% 22.1% 21.7% 23.5% 21.6% 22.6% 22.2% 22.3%
X2 ZIE 669 632 701 616 686 672 766 699 2619 2823 3704
(GPM) 305% 28.7% 304% 27.6% 286% 281% 306% 291% 29.3% 291% 294%
| 594 593 628 630 666 646 683 675 2,444 2,669 2,859
(2| 8) 16.8% 16.4% 17.1% 16.8% 17.1% 16.4% 16.8% 16.5% 16.8% 16.7% 16.3%
X2 ZIE 486 480 5/5 573 542 579 555 553 1,994 2,169 2333
(EH2IEIE) 222% 21.8% 223% 23.0% 226% 21.8% 221% 23.0% 22.3% 22.4% 22.1%
Zefo|e 233 211 243 157 192 211 272 209 844 885 1,057
(YoY) 3.3% 9.8% 9.4% 40.4% | -17.3% 0.3% 11.9% 33.3% 12.3% 4.9% 19.4%
(OPM) 6.6% 5.8% 6.6% 4.2% 5.0% 5.4% 6.7% 5.1% 5.8% 5.5% 6.0%
A= 18 84 114 35 87 87 139 69 352 383 450
(OPM) 10.2% 7.6% 9.2% 3.2% 6.6% 7.0% 10.0% 5.7% 7.6% 7.4% 7.9%
HHO|Q 31 30 40 4 38 39 42 42 142 161 183
(OPM) 7.3% 6.5% 8.7% 8.9% 8.4% 8.3% 8.9% 9.0% 7.9% 8.7% 9.1%
A0 18 17 14 19 18 19 18 23 68 78 86
(OPM) 15.6% 13.6% 10.7% 13.1% 14.7% 14.0% 12.2% 14.7% 13.2% 13.9% 14.1%
Xt 15 21 18 9 | 7 13 10 63 32 53
(OPM) 3.1% 4.0% 3.8% 1.7% 0.3% 1.3% 2.5% 1.9% 3.1% 1.5% 2.3%
25 53 60 60 55 51 60 64 65 228 241 294
(OPM) 3.7% 3.9% 4.0% 3.4% 3.2% 3.6% 3.8% 3.6% 3.8% 3.6% 3.9%
LIEx2 ZIE 183 152 186 103 144 153 211 145 625 653 772
(OPM) 83% 6.9% 81% 46% 6.0% 6.4% 84% 6.1% 7.0% 67% 7.3%
MIZo| 204 133 165 27 125 151 212 152 528 640 816
27|20[2 149 72 117 16 91 103 144 109 354 447 555
AlHfi=z=2019| 123 42 111 0 82 80 119 82 276 362 424
(YoY) 329%  -184%  260.6% ™ | -33.2% 88.3% 7.0% =5 45.8% 31.4% 17.0%
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X}2: Bloomberg Ttz SHE
&= 2t0|Al Spot 7t vs CJCJ HIO|2 OPM = MIX|%! Spot 714 vs CJCJ HIO|2 OPM
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CIHIYHAY (097950) 2017.5.12
Peer Group Valuation

z=23c 097950 KS 007310 KS 049770 KS 002270 KS 2802 JP 600873 CH EVK GR
At C) HIYHIZ QF7| S2IF&B ROF= Ajinomoto Meihua Evonik
Hefo|= £8 KRW KRW KRW KRW JPY CNY EUR
=IHES} 358,500 800,000 272,000 681,000 2,250 6.38 315
INPIE=SLCLE ) 4,180.8 2,437.8 929.8 826.1 11,293.7 2,872.6 15,942.6
PER(HH FY 2016 17.1 16.6 14.2 15.3 235 19.5 17.7
FY 2017€ 13.2 215 16.5 12.4 26.7 15.4 15.7

FY 2018E 12.0 20.1 14.9 1.8 218 13.2 14.4

PBR(HH) FY 2016 15 2.2 1.4 0.9 2.4 2.2 1.7
FY 2017E 13 2.4 1.7 0.9 2.1 2.1 1.9

FY 2018 1.2 2.2 1.6 0.8 2.0 1.8 1.8

EV/EBITDA(HH) FY 2016 9.6 12.4 7.9 7.4 10.7 10.0 5.7
FY 2017€ 8.6 12.8 8.7 6.1 1.5 9.4 7.4

FY 2018E 7.8 1.8 7.8 55 10.1 8.4 6.9

ROE(%) FY 2016 8.4 13.9 9.9 6.3 938 12.0 1.1
FY 2017E 9.9 1.7 10.8 73 8.4 1.7 11.2

FY 2018E 10.8 11.4 10.8 7.2 9.7 12.4 12.3

HiEF =l E(%) FY 2016 0.7 1.0 13 0.9 1.1 4.6 4.1
FY 2017E 0.7 0.9 0.9 0.7 13 36 37

FY 2018E 0.7 0.9 0.9 0.7 15 2.8 38

X}Z: Fn Guide, Bloomberg, 7|33 2|AX]
Z: 1) Ajinomoto= 38 Z4t #Ql FY 2016 = 2015. 4 ~ 2016. 3

2) Ajinomotog Mgt LIMX| 7|ge 128 24t el

3) Evonik2 5/10 &7t 7|1&. UMX| 2|Y2 5/11 It 7|&.




CIHIYHAY (097950) 2017.5.12
LA AN (9l o8 TP HEHE (Sl 242l
128 @A IFRS oA 2015 2016  2017E  2018E 2019 12%® M, IFRS && 2015 2016  2017E  2018E  2019E
T 129,245 145633 159,854 175784 190076 QEXpat 40,185 48,807 50,500 53,192 57,500
EXIpN 100,384 112,752 124306 136,637 147,027  HIZUSHIAXIA 5298 6444 4378 2826 3323
hTEE L] 28860 32,881 35547 39,148 43049 Q=2 QXpA 2,147 3767 3757 3779 3,802
TORH| 2 U2 | 21346 24445 26695 28587 30,702  OjESHELQLEAAE 21387 25171 27,629 30382 32852
delo]ol(= 1) 7,514 8,436 8852 10566 12,352  ZjTKpAb 10976 12,802 14052 15452 16,708
0] 2Y(BHAl) 7,514 8,436 8852 10561 12347  J|EIQEH|Z QA 377 624 685 753 814
Q19|20 -3,866  -3,153  -2457  -2404 2348 H|QEXtA 97,328 108,855 112555 116,494 120,525
O|Xt22 146 180 222 224 225 EJ|OHEMBEYI|EH Sk 2963 3052 3350 3684 3983
= =] 62 66 94 95 95  EXpXtAt 8814 8781 8831 893  9,07I
Q|3t0]2} 1,202 1,330 1,197 1,197 1,137 QXA 66,902 72,805 77,146 81643 86,324
O|XtH| & 1,805 1,790 1,749 1,702 1,675  @sxtAt 17373 23338 22350 21325 20,269
QlBtaal 2,466 1,917 1,725 1,725 1,639 J|EHIQE XA 1,275 879 879 879 879
THH 7| QK| S 20 213 10 0 0 0 XpAHEH 137,513 157,662 163055 169,686 178,025
E X} |ERRPARK E0) -58 -139 0 0 0 Qsax 43357 46,992 48560 51,145 52,246
SEYEYILIIEIS 80 209 324 0 0 0 OHUMRUI|EISESHHR 16710 20314 22297 24520 26513
J|E} -1369  -1.216 -496 -492 -490 okl 14,407 18015 18015 18015 18015
YRIMIXIZH0[2] 3,648 5,284 6,396 8157 10000  QEAMEIIXAZ 11,483 7,733 7219 7469 6,469
HolxHIe L0 1,748 1,929 2,610 3,200  J|EtQEEH 758 931 1,030 1,142 1,250
SHHOINE (%) 305%  33.1%  302%  320%  320% HIQESH 40303 50,065 49,777 48630 49,422
gol=oe 2,537 3,535 4,467 5,547 6,800  E|IQUA|DIUHISE( D 767 853 937 1030 1,114
XHFEFEX| 220120 &) 1,893 2,759 3,624 4,238 5266 ARHEIE KPS 31,572 40875 39,875 37875 37875
EBITDA 12350 13,749 14500 16539 18645  J|E{H|QE=EAY 7964 8337 8965 9,725 10,434
#1220/2|(Cash Earnings) 7,373 8848 10,115 11,524 13,098 ==y 83,660 97,058 98337 99,775 101,668
AXcty|20(Q 2,431 3,412 4,467 5,547 6,800  xp=a 724 724 724 724 724
=242(%, YoY) EINLETE Sl =1 9,183 9,199 9,199 9,199 9,199
Bl 10.4 12.7 9.8 10,0 81 oYz 23342 25665 29,090 33,123 38,178
Fo|el(s ) 29.6 123 4.9 19.4 169 J|EtXtE -1819  -1,495  -1495  -1495  -1,495
Q40| 2U(BHAl) 29.6 123 4.9 19.3 169 X|H{EZX|EXtEEH| 31431 34094 37519 41551 46,607
EBITDA 20.2 113 5.5 14.1 127 H|X|H==X|SX2EH| 22421 26511 27,199 28360 29,750
X EZX|E g7|20]Q 105.8 458 314 16.9 243 xp==EH 53,852 60,605 64718 69911 76,357
EPS 105.2 457 19.3 16.9 243 &z 50,017 56,411 56973 56753 55233
AX20]9) 46,1 403 30.9 24.2 226 £xpol32 57,462 66,622 65108 63358 62,358
IS EH (e de)  EXHX|H (SH9l: 2, i, %)
128 @A IFRS oA 2015 2016  2017E  2018E 2019 12® M IFRS H& 2015 2016  2017E  2018E  2019E
FUESHFSE 11546 8001 8148 9303 11,101 =gx|m(g)
7]20|2 2,537 3,535 4,467 5,547 6,800  EPS 14393 20965 25014 29,247 36342
2ATpAb2HH) 3,945 4,366 4,660 4,953 5241 BpPS 216,981 235302 258942 286,772 321,663
SE XA ZH]| 891 947 988 1,025 1,057  =QEBITDA 93,922 104,471 100,073 114,143 128,684
Q|gtaol 602 472 528 528 502 CFPS 56,069 67,232 69,809 79,537 90,398
PNESpSISE] -1,862 166 0 0 0  DPS 2500 2500 2500 2,500 2,500
=&y 347 -3 0 0 0 ZJHt=(HH)
HOISIE XA Z2t 774 358  -1901  -2,128  -1903  PER 262 17.1 14.3 123 9.9
J|E} 2,572 2,177 -594 -622 -59  PBR 1.7 15 1.4 13 1
EXSEsIBTE -6,930 -14,089 -8,973 -9511 -9,958 EV/EBITDA 9.8 8.7 8.1 7.3 6.4
EX}XtAto] H& 813 282 27 -61 -35 PCFR 6.7 5.3 5.1 4.5 4.0
[YRHLY] X2 293 386 0 0 0 =018(%)
OSBRI FE -6,735  -8454  -9000 -9450 9,923  Eolo|AS(¥D) 5.8 58 55 6.0 6.5
LDERLALO] HE —641 -606 0 0 0 HAHO|AUE(SHA]) 58 58 5.5 6.0 6.5
J|E} —660 -5,696 0 0 0 EBITDA margin 9.6 9.4 9.1 9.4 9.8
HRessass -3,645 7,259 -1,240 —1,344 —645 *0|2E 2.0 2.4 2.8 32 3.6
CHoIXrl 2o &7t -11,962 -8,579 0 0 0 X7 | XHE0| U E(ROE) 49 6.2 7.1 8.2 93
PPIpN I E=1TRE- 7,568 16,602 -1,514 -1,750 -1,000 EBIXH20|2E(ROIC) 5.4 5.5 5.6 6.2 7.0
xzel 57t 0 0 0 0 0 orM®)
= e=byE=1 -422 -541 -354 -354 -354  =jH|g 1554 160.1 151.9 1427 1331
J|E} 1,171 -222 628 760 709 A%pQl2H|IS 92.9 93.1 88.0 81.2 723
S22 2RO 2SI} 938 1,146 -2,065  -1553 498 O|XpE AN S(HH) 4.2 4.7 5.1 6.2 7.4
J| A S U TR 4,360 5,298 6,444 4,378 282 HEAHY)
| SR 5,298 6,444 4,378 2,826 3,323 T ESN R kIbSEsy 6.0 6.3 6.1 6.1 6.0
Gross Cash Flow 10772 11587 10,049 11430 13,003  XjOXAs|RE 1.9 12.2 1.9 1.9 118
Op Free Cash Flow 3,459 -1,689 929 1,581 2,869 DU 2B H e 8.2 7.9 7.5 7.5 7.4




PEEEEN Cx2mg (097950) 2017.5. 12
- GYARE 5€ 1Y M CXMYMY (097950) UMFAS 1% O EQ6td UX| QtELCH
- At & AEE 71X E= HI3KO|H AP XSt Aralo| gi&LICE
- & NE9| FEXNEMANE XIE HHEY I & XIEH0| AZE J|PES SEFEXME U H2E ERtD UX| YSLICH
- 5 K20 AAIE WSS 2019 o|AS Hst gtEstn UCOH, QF o Eost oLt 2Hd IS S Folgct
EXtolA HELHY(221H) SHEHFIL 30|(4.5X8)
=29 Xt EXiod SEFI () CHIZHY —— SEFIL
CRILME  2014/10/08 BUY(Maintain) 470,0008 650,000 ¢
(097950) 2014/11/06 BUY(Maintain) 470,0009
SIUXHA  2015/06/08 BUY(Reinitiate) 5900008  050.000 L L
CiTIRH 2015/09/08 BUY(Reinitiate) 590,0008 450,000
2015/11/09 BUY(Maintain) 540,0008 150000 VMM%
2015/11/24 BUY(Maintain) 540,0008
2016/01/12 BUY(Maintain) 570,000 250,000 |-
2016/01/13 BUY(Maintain) 570,0008 150,000 |
2016/02/11 BUY(Maintain) 570,0008 50,000 ) )
2016/04/05 BUY(Maintain) 530,000 "15/5/12 "16/5/12 "17/5/12
2016/04/28 BUY(Maintain) 530,0008
2016/05/11 BUY(Maintain) 550,0008
2016/06/28 BUY(Maintain) 550,0008
2016/08/08 BUY(Maintain) 550,0008
2016/09/19 BUY(Maintain) 550,0008
2016/10/04 BUY(Maintain) 550,0008
2016/11/03 BUY(Maintain) 550,0008
2016/11/16 BUY(Maintain) 550,0008
2016/11/18 BUY(Maintain) 550,0008
2016/11/23 BUY(Maintain) 550,0008
2017/01/02 BUY(Maintain) 550,0008
2017/01/17 BUY(Maintain) 550,000
2017/02/10 BUY(Maintain) 550,0008
2017/02/21 BUY(Maintain) 550,000
2017/03/30 BUY(Maintain) 510,0008
2017/05/12 BUY(Maintain) 510,000
EXtelA A HEI|E
71 (6 A3 H8IIE6ME)
Buy(OH=) AFTHH] +20% Ol It 45 o4 Overweight (H|ZH) AIECHH| +10% Ol Z=nt2l of4f
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 Zutstet of A
Underperform(A|E+2& ot3])  AIFCHH| -10~-20% 37} ot=f ol
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



