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Stock Data
KOSPI (9/1) 2,032.72pt
52F FtSE ESinby ESPSPy
|0 /Z| X7t Tt 21,7508 14,0508
S3E -7.13% 43.77%
FOUE oy S
w 3.9% 3.7%
6M 14.4% 7.9%
Y 3.6% -2.4%
Company Data
LHFA 40,8798 F
AT HHZH(3M) 1068%
9|30l X128 6.11%
i =2AE(16E) 2.48%
BPS(16E) 12,4062
*8 =5 EfZAR 9 62 40.07%
SoAF 2|3 11.15%
EXXE
(A, IFRS ¢ 2015 2016E 2017E  2018E
TE 6004 6016 6511 7313
HOE 0| 436 742 860 965
sHAl00]Q) 436 742 860 965
EBITDA 802 1067 1,199 1431
MIFo[2 421 653 658 694
0|2l 342 471 513 541
PN =SR] 366 535 570 601
EPS(S) 896 1308 1,394 1470
SAE(%Y0Y) -9.7 46.0 6.5 5.4
PER(HH) 17.1 15.4 145 13.7
PBR(tH) 13 16 15 1.4
EV/EBITDA(HH) 63 6.6 9.1 8.9
H 101021 (%) 73 123 13.2 13.2
SHAIH 0|2 E (%) 7.3 123 13.2 13.2
ROE(%) 7.2 9.7 9.9 98
2 ERH (%) -16.0 -49 645 935
Price Trend
() 2HZIHE AUE(R) (%)
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SHOAOt/QI= TDI 7t 30 &= TDI/MDI AT E 0|
2,400 4 ($/%)
5300 - —— TDI-E2Y MDDz
2,200 A
2,000 A
:
<1800 4 1,800 -
5L
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1,400 1,300 -
1,300 ; ‘ ‘ :
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. _ 800 T T
CIF SE Adg  =====C(IF India ']6/0] ']6/04 ']6/07
Itz A, 7le5d MK Ttz MAZH, JIZ5H 2lMX|
(o] oo =X S C SF a Ct&
&%l 74AF TDI/MDI /& =0 [AA HiFEE A ATHITEE
0 0y 0,
5% - — 0l MDI oo o0 925% ) e U4 AP E(S) )
91% 91% 91% 91% 91% <~ 77 TP 60% 53% 54% 54% 53% oo [ 6%
90% 51% o 29% o
o |46% 48% 47% .
90% - 50% A . - 5%
o 9
40% - 37% 37% l L 49
85% A
79% 80% 80% 80% 80% 30% A . ' L 3%
80% - 77%
o 20% + - 2%
74% 74% 75%
O B
75% 10% A - 1%
70% T T T T T T T T | 0% 0%
12 '"13 "14 '15 '16E '17E '18E '19E '20E ‘05 '06 '07 '08 '09 10 ‘11 12 13 '14 "15
Xt&: Bloomberg, 7|5 2IAX| g ZAA, IS 2AK]
G20 20| THE MDI/Z2|0|AH ACh2 3 Zit A=
A XS SHE AUSHHE) Shutdowns/ZH A2l
Ningbo Wanhua Chemical Ningbo, Zhejiang MDI 1,200 | operating rate cut to 30% from 70% from 26 Aug-6 Sept
Nippon Polyurethane (Ruian) Co.,Ltd Ruian, Zhejiang MDI 80 | offline from 18 Aug-11 Sept
Kings Group Hangzhou,Zhejiang Z20AHMS 400 | offline from 20 Aug-7 Sept
Zhejiang Lianda Chemical Fibre Hangzhou,Zhejiang ECo|AEMS 180 | offline from 23 Aug-7 Sept
Zhejiang Hengyi Group Hangzhou,Zhejiang E20AENER/HE 1,600 | offline from 24 Aug-7 Sept
Zhejiang Shuangtu New Materials Co Hangzhou,Zhejiang ECo|AEMS 1,000 | offline from 22 Aug-7 Sept
Huaxin Holding Group Hangzhou,Zhejiang Z2|0|AEIMR 360 | offline from 20 Aug-7 Sept
Zhejiang Dongnan& Hangzhou,Zhejiang EZ20AHMES 400 | offline from 23 Aug-7 Sept
Zhejiang Daoyuan Chemical Fibre Hangzhou,Zhejiang E20AENER 180 | offline from 20 Aug-10 Sept
Rongsheng Petrochemical Hangzhou,Zhejiang ZZ0ARER 1,000 | offline from 23 Aug-7 Sept
Rongsheng Petrochemical Hangzhou,Zhejiang Z20ARHEE 400 | offline from 23 Aug-7 Sept
Zhejiang Tiansheng Holding Group Co Shaoxing, Zhejiang ZZ0ARER 400 | offline from 23 Aug-6 Sept
Zhejiang Jiabao New Fibre Group Shaoxing, Zhejiang E20AENER 400 | offline from 24 Aug-7 Sept
Zhejiang Guxiandao Shaoxing, Zhejiang ZZ0ARER 1,100 | offline from 23 Aug-7 Sept
Zhejiang Jinxin Polyester Shaoxing, Zhejiang EZ20AHMES 180 | offline from 23 Aug-6 Sept
Shaoxing Ziwei Chemical Fibre Shaoxing, Zhejiang E20AHMES 100 | offline from 23 Aug-6 Sept
Zhejiang South Petrochemical Shaoxing, Zhejiang E20AHMES 100 | offline from 23 Aug-14 Sept
Zhejiang Far East Chemical Fibre Shaoxing, Zhejiang EZ|0AHMS 800 | offline from 20 Aug-5 Sept
Tongkun Group Jiaxing, Zhejiang Z2oAENS 3,000 | operation cut by 50% from 22 Aug-7 Sept
Xinfengming Group Jiaxing, Zhejiang EZ20AHMES 2,400 | operation cut by 50% from 24 Aug-7 Sept
Zhejiang Wankai New Materials Jiaxing, Zhejiang E2|o| AEHIEY 650 | operation cut by 30% from 20 Aug-24 Sept
Zhejiang Kangxin Chemical Fibre Ningbo, Zhejiang = GEN=FAE 400 | operation cut by 20-30% from 24 Aug-7 Sept
Zhejiang Huaxin Chemical Fiber Ningbo, Zhejiang = GEN=FAE 250 | operation cut by 20-30% from 24 Aug-7 Sept
Ningbo Zhuocheng Chemical Fiber Ningbo, Zhejiang E20lAEYR 180 | operation cut from 24 Aug-7 Sept
Far Eastern Industries(Shanghai) Shanghai E2[0|AEHIEY 740 | offline from 28 Aug-10 Sept

=z M2aH, FIZ5E 2IMA|
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LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS A& 2014 2015 2016E 2017E 2018 12¢¥ 3, IFRS ¢1E 2014 2015 2016E 2017E  2018E
f=o 7,166 6,004 6,016 6511 7313 QExt 3,186 3689 4327 5031 5,846
TEXIPTS 6,215 5,107 4,785 5,122 5755  slZgsiZAXpA 223 87 1,274 1726 2,134
TESES][] 951 898 1,230 1,389 1558 Q=X 1578 2,350 1,799 1947 2,187
THORH| D k] 424 462 489 529 593 DHEMHPLSEAIR 1,100 932 934 1,011 1,136
mmopl(gﬂ) 528 436 742 860 965  X{IXpAF 285 320 320 347 389
g0l (stAl) 528 436 742 860 965 7|EFQ SH|2 XA 0 0 0 0 0
FoiQ|20 -31 -15 -88 -201 -271  HIQEXHA 4243 3417 4220 8184 10340

O|Xt=0! 60 51 41 39 43 EHI|HEHELI|EHI RS A 41 81 81 88 98

=P 0 1 0 0 0  EXpXt 976 333 311 328 419

Q|2t0|2} 105 67 100 96 95 QuXtA 3014 2794 3633 758 9,651

O|XfHIR 91 77 102 246 391 SExpAb 183 174 160 147 136

QlBtaal 92 53 100 94 93 J|EfHIQEXFA 28 35 35 35 35

27| UK 220 -21 -23 -23 10 80 XpAMEH 7429 706 8548 13216 16,186

EXFQT|EFRHAK 220 -4 14 -19 -17 -17 o=y 2,180 1,165 1,166 1,219 1,306

SELEHIYVIEIZE0IY -2 -3 -2 -2 -2 IUMBLIEIQESHR 755 591 593 641 720

7|Et 13 9 16 13 15 ook 605 262 262 262 262
oI\ X 2 X10[2 496 421 653 658 694  QEMEIIXIAZ 746 257 257 257 257

ol H| 116 79 182 145 153 J|EfeEEK 74 55 55 59 66

SBHOINE (%) 23.4% 188%  27.9%  220%  220% HQES# 518 1212 2375 6669 9,204
27]20]2f ’ 380 342 471 513 541 EI|UHQUAMELHIQLEMSD 0 0 0 0 0

XU == X| S 20]2)(24 L) 406 366 535 570 601  AMHUE7|XIQIZ 313 961 2,111 6,391 8,911
EBITDA 894 802 1,067 1,199 1,431 J|EHHIRE SR 205 252 264 278 294

#1320|2|(Cash Earnings) 746 708 796 853 1,008  ErfzEH| 2,698 2377 3541 7,888 10,510
AXE)|20(Q 385 333 488 528 556 XpEZ 409 409 409 409 409
=2t2(%, YoY) EJNEToTE S =1 1,763 1,763 1,763 1,763 1,763

GTELT] -9.9 -16.2 0.2 8.2 123 oloyoz 2,771 2913 3254 3629 4033

Folo|ol(& ) -11.5 -17.4 70.1 15.9 122 J|ERE -232 -355 -355 -355 -355

Q40| 2U(BHAl) -11.5 -17.4 70.1 15.9 122 XHj==X|EXt2EH| 4711 4730 5071 5446 5850

EBITDA -10.1 -103 33.1 12.4 193 H|X|H=Z=X|EXHEEH 20 -1 -64 -118 -174

XH==X|8 ©7|202 -248 -9.7 460 6.5 54  xtRE7| 4,731 4729 5007 5327 5676

EPS -248 -9.7 460 6.5 54 k2 29 -759 -244 3435 5307

AT 20[9 -145 -133 46.2 8.3 53 &R 1,830 1678 2828 7,008 9,628
a5 EH (¢t9l: oe) EXX|H (THQI: 2, HH, %)
128 AN, IFRS 9& 2014 2015 2016E 2017E  2018E 12¢¥ 3, IFRS ¢E 2014 2015 2016E 2017E  2018E
FUESHFSE 978 665 836 803 853  ZGR|E(Y)

g7120|9| 380 342 471 513 541 EPS 993 896 1,308 1,394 1,470

2UTHA2HH| 348 350 311 327 455 BPS 11525 11570 12,406 13322 14310

SIS XPARALZH| 18 16 14 13 11 =YEBITDA 2,186 1,961 2610 2934 3501

9|3kl -6 -6 0 -2 -2 CFPS 1,826 1,731 1948 2087 2,465

XpAK B0 22 50 19 17 17 DPS 550 500 500 500 500

Xega 0 0 23 -10 —80 It =(HH)

PABER AR =2t 201 -62 =1 -57 -92  PER 253 17.1 15.4 145 13.7
J|E} 14 -25 -1 1 1 PBR 2.2 13 1.6 1.5 1.4
EXgEsizss -214 -262 -619  -4452  -2788  EV/EBITDA 10.8 6.3 6.6 9.1 89

EXFRFALS] K& -46 -105 531 -172 -268  PCFR 13.7 838 10.4 9.7 8.2

Q&I K& 0 0 0 0 0 200(%)

ORI XS -141 -150  -1,150 -4280 -2520  Qi0|oE(ET) 7.4 7.3 123 132 132

SERLAO| K& -22 -2 0 0 0 FAO|AUS(HA 7.4 73 123 132 132

J|E} -4 -5 0 0 0 EBITDA margin 125 133 17.7 18.4 19.6
Hesssass -789 -532 969 4,101 2343 zo0|2s 5.3 5.7 7.8 7.9 7.4

chkrelZel =9t -295 -344 0 0 0 X}7|XHE0|2lE(ROE) 8.1 7.2 9.7 9.9 9.8

MkteIZe| =0t -202 161 1,150 4,280 2520  EBIXH20|2E(ROIC) 103 9.6 139 10.1 7.7

ST 0 0 0 0 0 ok

Higaxi2 -295 -217 -193 -193 -193  =fjH|g 57.0 50.3 70.7 148.1 185.2

J|E} 3 -132 12 14 15 afpavig 06  -160 -49 645 935
S22 2RO 2SI} -25 -136 1,186 453 408 O|XtEAMHHS(HH) 5.8 5.6 7.3 35 25

J| A USSLRA 248 223 87 1,274 1,726 sH=A(HY) ’

7|2 2 US ZARpA 223 87 1,274 1,726 2,134 OjEfjus|HE 6.3 5.9 6.4 6.7 6.8
Gross Cash Flow 777 727 837 860 945  FYTXRAISIEE 235 19.9 18.8 19.5 19.9
Op Free Cash Flow 808 506 -267  -3349  -1414  mjoxesEe 10.0 8.9 10.2 10.6 10.7
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b= 99 1
- YAt & XI2RE J|HEXTL E= HBXOA AFH X|STH AtAO| glsLIT
- & 29 a8FXEMAE g AgY diX & XtEd0 dSE Vs FEEAYE L HaE ERStD UX| LELICH
- & X200 HAE HEES 2lo| oJAS FeotH HtFstn JACH, Qo Hetdt AZo|Lt 2Hl0] AYEAS S SelptL|Ct
EXtolA HEHA(29HH) SHEFI}t 30|
() SHET =EEI}
30,000
329 AX} EXtolA SEF} 25,000
ZHA 2016/08/09 BUY(Initiate) 28,0009 20,000
(069260) 2016/08/22 BUY(Maintain) 28,0009 15,000
2016/09/02 BUY(Maintain) 28,0008 —
5,000 r
]
'14/9/2 '15/9/2 "16/9/2
Extold ¥ H8IIF
71 HEIIE(6HE) AdE HEIIE(67HY)
Buy(0li==) AIZTHE] +20% Ol4 7} &5 ol Overweight (H|ZCH) AIZTHE| +10% Ol Z1t2| of 4
Outperform(Alg =& 42) APSTHE] +10~+20% 7t &5 oY Neutral (5&) AIRCHH| +10~-10% HS o4
Marketperform(A|& 2 &) AJZTHE] +10~-10% It HS ofA Underweight (HI5&2) AZCHY| —10% O|4 Z=ntstef ofef
Underperform(AI¥=2& ot2])  AIFCHH| -10~-20% 7t ot2F o4
Sell(0H &) AIETHE| -20% Olst 37t o2} of e

FXrsa Hlg &4 (2015/6/1~2016/6/30)

sxisg U HIg(%)
RS 159 96.36%
38 6 3.64%
o= 0 0.00%




