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S GFIIE MY o0 Y MY
(T A8) 1016 2Q16 3Q16 4Q16 | 1QI7E  2Q17E  3QI7E  4QI7E 2016  2017E  2018E
Ol 568.1 527.2 547.7 573.9 572.5 547.8 574.9 6002 | 2,217.0 22954 24125
(YoY) 52%  -0.4% 0.3% 1.4% 0.8% 3.9% 5.0% 4.6% 1.6% 3.5% 5.1%
=2U 458.4 4243 4433 468.1 4539 439.6 4593 4824 | 1,7940 11,8352 1,884.1
(YoY) 15% -43% -27% -05% | -1.0% 3.6% 3.6% 31% | -1.5% 2.3% 2.7%
s 308.0 285.9 301.6 335.8 296.8 292.5 308.6 3436 | 12313 12415 12539
(Yov) 28%  -56% -54% -10% | -3.6% 2.3% 2.3% 23% | -2.3% 0.8% 1.0%
AU 76.3 73.9 77.1 76.7 78.6 76.1 77.9 775 304.0 310.0 316.2
(Yov) -13.0% -49% 8.0% 2.4% 3.0% 3.0% 1.0% 1.0% | -2.5% 2.0% 2.0%
=X} 25.2 35.7 425 27.8 30.0 423 51.4 335 131.2 157.2 179.3
(Yov) 292%  240%  324%  204% | 192%  185%  210%  202% | 268%  19.8%  14.0%
>E/SE/7EL 104.4 83.6 77.6 86.7 108.6 86.9 82.3 91.9 352.3 369.6 384.4
(YoY) 13.2% 3.1%  -5.0% 1.0% 4.0% 40% 6.0% 6.0% 3.4% 49% 40%
xto| -55.5 -54.9 -55.5 -58.9 -60.1 -58.3 -60.9 -63.9 | -2248 2432 -249.7
a2 109.8 103.0 104.4 105.9 118.6 108.2 115.6 117.8 4230 460.2 528.3
(YoY) 24.1%  195%  154%  10.5% 8.1% 51%  107%  113% | 17.2% 88%  14.8%
= 463 413 42.9 38.9 49.0 413 48.1 44.4 169.3 182.8 217.9
(YoY) 27.1%  155%  13.2%  10.6% 5.9% 00% 121%  143% | 16.6% 80%  19.2%
RMB 7| (42t RMB) 253 232 255 230 291 255 296 274 970 1,116 1,330
(YoY) 224%  149%  250%  18.0% | 15.0% 97%  162%  192% | 202%  151%  19.2%
/A0t 183 178 168 169 169 162 162 162 175 164 164
(YoY) 3.8% 05% —94%  -63% | -79% -88%  -35% -42% | -83% -62% 0.0%
o= 51.6 47.9 493 55.6 57.0 52.7 54.8 615 204.5 226.0 255.4
(YoY) 221%  195%  17.6%  112% | 104%  100% 11.1%  106% | 173%  105%  13.0%
USD 7|&(42F USD) 43 1 44 48 49 47 49 55 176 200 226
(YoY) 11.8%  128%  224% 112% | 145%  145%  115%  145% | 143%  13.8%  13.0%
/gy 1,201 1,163 1,121 1,157 1,158 1,118 1,118 1,118 1,161 1,128 1,128
(YoY) 9.2% 6.0%  -4.0% 00% | -3.6% -39% -03% -3.4% 26%  -2.8% 0.0%
u= 83 9.2 8.1 9.1 89 9.5 8.5 9.6 348 36.4 39.4
(YoY) 313%  37.8%  193%  257% 7.1% 3.3% 4.2% 5.0% | 28.4% 4.9% 8.0%
(=ES 3.6 4.6 4. 22 3.7 47 43 23 145 14.9 15.7
(YoY) 49%  26.6% 55% —32.9% 3.9% 2.4% 4.4% 2.4% 1.8% 3.3% 5.0%
=502 180.9 168.5 179.1 184.8 190.4 187.6 200.2 206.5 7133 784.7 860.4
(GPM) 318%  320% 327%  322% | 333%  342%  348%  344% | 322%  342%  357%
T 1485 156.1 156.4 162.7 161.6 167.5 171.0 171.7 623.6 6718 731.2
(THedle) 261%  29.6%  285%  283% | 282%  30.6%  297%  28.6% | 281% = 293%  30.3%
Zefo|e 324 12.4 22.8 22.1 28.8 20.1 29.3 347 89.7 1129 129.2
(YoY) 17.1% -487% -39.4% -234% | -112%  619%  287%  57.1% | -242%  259%  14.5%
(OPM) 5.7% 2.4% 4.2% 3.9% 5.0% 3.7% 5.1% 5.8% 4.0% 4.9% 5.4%
= 28.6 5.4 16.0 19.3 24.0 133 21.4 29.6 69.2 88.3 94.2
(YoY) 8.6% -725% -49.6% -27.1% | -16.0% 1442%  339%  540% | -335%  275% 6.7%
(OPM) 6.2% 1.3% 3.6% 41% 5.3% 3.0% 4.7% 6.1% 3.9% 4.8% 5.0%
sel 4.6 5.7 5.7 0.8 5.6 5.6 6.8 3.1 16.9 21.0 315
(YoY) 165.0% 227.1%  72.7% -545% | 207%  -27%  197% 2672% | 957% = 24.6%  49.6%
(OPM) 42% 5.6% 5.4% 0.8% 4.7% 5.2% 5.9% 2.6% 4.0% 4.6% 6.0%
HAEAXH -0.8 1.2 1.1 2.0 -0.8 1.2 1.1 2.0 3.6 36 3.6
AIZo| 156.2 20.5 31.1 25.4 355 263 35.7 413 2333 138.8 156.6
g7120[2 1437 14.8 23.1 17.6 26.9 19.9 27.1 313 199.2 105.2 118.7
AlHfi=z=2019| 143.8 147 23.1 17.8 26.9 19.9 27.1 31.3 199.3 105.2 118.7
(Yov) 5145% -59.7% -209% -375% | -813%  357%  173%  764% | 698% -472%  12.8%
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7SRk 54 (004370) 2017.4.3

= = | = =
2d J|& 0|2 2tH UiE 4EE Hlu(YoY) getet 7|1F = 2t Uiz d&E Hlu(YoY)
(%) E-54 EmToyo M Nissin (%) msA HETingyi MUPCH M Nissin
25 4 22 40 -
20 -
30 26
- 13 19 2 -
15 - 18
9 12 1 20 - 15 15
10 - 11
10
5 -
0 -
5 - 0 -10 -
-10 - -20 -
13 14 '15 1Q16 2Q16 3Q16  4Ql6 12 13 14 15 1Ql6 2Ql6 3Ql6 4Ql6
Xt&: 2 Al X2, Bloomberg, 125 2l RH&: 2 Ab Xt2, Bloomberg, J183# 2AA

Z: 1) Toyo/Nissin2 HA|Z #HOl =gt
2) Nissin2 =2t HZ gt Mozt F=FX|(4Q15~)

Peer Group Valuation

3L 004370 KS 004370 KS 004370 KS 322 HK 220 HK 2897 P 2875 JP
SIAtH sS4 QEJ| 222 Tingyi UPCH  Nissin Food H Toyo Suisan
Hefolz S35t KRW KRW KRW HKD HKD JPY JPY
FIHESH 299,000 760,000 670,000 9.76 5.47 6,170 4,145
APHE(uHatEtey) 1,627.1 2,338.9 3,601.4 7,038.5 3,040.2 6,511.1 4,129.0
PER(HH) FY 2016 10.2 16.6 16.6 385 348 21.6 225
FY 2017E 17.1 20.7 17.9 27.9 28.0 28.0 20.1
FY 2018E 15.2 19.5 16.6 242 238 24.4 19.8
PBR(HH) FY 2016 1.1 2.2 2.4 2.6 1.8 1.6 1.6
FY 2017E 0.9 2.2 2.3 23 1.9 1.8 1.6
FY 2018E 0.9 2.0 2.0 2.1 1.8 1.7 1.5
EV/EBITDA(HH) FY 2016 11.6 12.4 92 8.6 9.0 15.7 8.0
FY 2017E 58 12.2 9.0 8.5 9.2 15.7 8.7
FY 2018E 5.0 1.3 83 8.2 83 13.4 83
ROE(%) FY 2016 11.6 13.9 15.9 6.4 5.1 7.4 7.3
FY 2017E 58 11.6 135 8.5 6.0 6.7 73
FY 2018E 6.2 1.1 13.1 9.5 6.8 7.4 7.0
HE=2UE (%) FY 2016 1.2 1.0 0.9 13 0.5 13 1.4
FY 2017E 13 0.8 0.9 1.6 0.8 13 1.5
FY 2018E 13 0.8 0.9 1.6 0.9 1.5 1.5

Xt2: Fn Guide, Bloomberg, 7|252 2|AX|
=: 1) 2 7|™e Fn Guide ZAMA J|ZE, 81| 7|¥LS Bloomberg HMMA J|Z=
2) Nissinitt Toyo2| J|HHUEL2 3Y(FY 2017E = 2017 3L J|F), LIHK| 7Y 25 128,

s SEFIL AE LY
s /b Hln
EPS(2) (A) 18,400 sS40 2017~18E B EPS
Target PER(HH) (B) 223 Q| 674 Peer o 2017~18E B PER(Nissin 1t Toyo = 2018E 7|& HE)
=2k NAV(R) (C) = (A) * (B) 409,550
SEIINE) 410,000 ool ofst g2

Xt2: Fn Guide, Bloomberg, 7|53 2|MX|
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TSRO AN (Eref: oel) THEMEHE (EH2l: od@d)
128 AN, IFRS A& 2015 2016 2017E 2018E 2019 128 BN, IFRS ¢1& 2015 2016 2017E  2018E  2019E
TET] 21816 22,170 22,954 24,125 25227 QEXpAt 9,978 10,570 11,673 12,567 14,090
WESIP 15096 15,037 15,107 15521 15861 EEECERSON 1,688 1,794 2587 3,018 4,104
LTEEX]] 6,720 7,133 7,847 8,604 9366 QEIZLAA 4049 4430 4587 4,821 5041
THOHH| D QR ] 5537 6,236 6,718 7312 7908  OHEMPULSHH 2,289 2,439 2526 2,654 2,776
geiolel(Ro) 1,183 897 1,129 1,292 1,458  TjmXpAt 1,730 1,692 1,752 1,841 1,925
= 10|2](8HAl) 1,183 897 1,129 1,292 1,458  JIELQEH|Z XA 222 214 222 233 244
ool 352 1,436 258 273 287 H|QEXAF 14,209 14,243 14,166 14,539 14,404
O|Xt2] 99 102 105 110 116 H7|0HEHELY|EH|FSHA 126 126 130 137 143
=] 1 3 3 3 3 EXpXp 2,181 2,603 2,635 2,683 2,728
Qlstolel 58 105 0 0 0 SHxpat 11,330 10,925 10,823 11,153 10,977
O|XfH|& 19 33 33 33 33 SExpA 568 587 576 564 553
QBtAl 106 99 0 0 0 JIEHHIQSKHA 4 3 3 3 3
A | K| 220 0 0 0 0 0 XpARSH 24,187 24,813 25840 27,107 28,493
EXIQ7|ERRMARY B0l 204 28 0 0 0 o=y 6344 5494 5679 5953 6213
SEIEEIAVIEF 801 0 0 0 0 0 OHUXSUVIEILES/HE 4998 2,789 2,888 3035 3,174
J|E} 117 1,332 184 193 202 chxela 966 399 399 399 399
HIOI X2 E02 1535 2,333 1,388 1566 1,746 QEMEI|K2 0 0 0 0 0
HolNH| ] 361 341 336 379 422 JIEteSEA 379 2305 2,393 2519 2,640
LEHOINE (%) 235%  14.6%  242%  242%  242% HIQESEA 1379 1,295 1316 1,354 1,389
27]20]2f ’ 1,174 1,992 1,052 1,187 1323 X\ UHI QST 0 4 4 4 5
XU == X|£220(Q)(242) 1,173 1,993 1,052 1,187 1323 Apexyxie2 554 592 592 592 592
EBITDA 1,982 1,752 1,993 2,224 2395 JIEHHIQESEAY 824 699 720 757 793
#220|2|(Cash Earnings) 1,973 2,847 1916 2,118 2,260 sxy=y| 7722 6,789 6,995 7,307 7,602
P = El] 1,018 1,969 1,052 1,187 1323 xt=2 304 304 304 304 304
=2t2(%, Yov) EINETTE Sn/ =1 1,237 1,237 1,237 1,237 1,237
GTELT] 6.9 1.6 35 5.1 46  olooz 15536 17,212 18,034 18,991 20,084
Folo|Ql(E 1) 608  -24.2 259 145 128 JJERpE -728  -854  -854  -854  -854
0|2 (BHAl) 608  -242 25.9 145 128 X|uj=Z=X|2XH2EH 16,350 17,899 18,721 19,678 20,771
EBITDA 282  -116 13.8 1.6 7.7  HIXHIEEX|EXHEEH| 115 125 124 122 121
I EESER=SIPNGI] 80.5 69.8  -47.2 12.8 115 xp=Ey 16,465 18,024 18,844 19,800 20,892
EPS 80.5 69.8  —472 12.8 115 axea -4,216 -5233 6,183 -6,848 8,154
2F20]9 65.6 933  -46.6 12.8 115 £xpeia 1,521 991 991 991 991
SIZSER (Eel: o) EXHX|HE (EH2l: 2, BY, %)
128 3 IFRS A 2015 2016 2017E 2018E 2019E 128 & IFRS HE 2015 2016  2017E  2018E  2019E
o= ase 2,019 2,210 1,941 2,153 2,294 Foix|HE(Y)
o7120]2 1,174 1,992 1,052 1,187 1323 Eps 19,291 32,764 17,291 19,510 21,752
2UTHAZH| 791 842 852 920 926  BPS 268,798 294,260 307,774 323,507 341,480
XA 2| 8 12 12 12 1 ZSEBITDA 32,587 28,796 32,769 36,563 39,381
Q|| 46 20 0 0 0 CFPS 32,443 46,802 31,496 34,825 37,158
Kb 0] 225 36 0 0 0 DPS 4,000 4,000 4,000 4,000 4,000
aga 0 0 0 0 0 ZEIHH4=(H)
HOISIE XA Z2t =132 -800 28 38 37 PER 22.8 10.1 17.3 15.3 13.7
J|E} -94 106 -3 -3 -3 PBR 1.6 1.1 1.0 0.9 0.9
EXgEsasE -1,677  -1,345 -936  -1,529 -1,012  EV/EBITDA 11.4 8.6 6.0 5.1 42
EXIXtALO KE -559 -826 -186 =279 -262  PCFR 13,5 7.1 9.5 8.6 8.0
[EXES] K2 321 91 0 0 0 2014(%)
OB tAto| £ -1,215 =574 =750  -1,250 =750 AA0[AZ(E 1) 5.4 4.0 4.9 5.4 58
SEXALS| K -228 -37 0 0 0 Fo|oE(stAl) 5.4 4.0 49 5.4 5.8
J|Ef 6 1 0 0 0 EBITDA margin 9.1 7.9 8.7 9.2 9.5
Hegssase 183 ~772 =211 -194 -196 20|98 5.4 9.0 4.6 49 5.2
ook ae B3t 0 0 0 0 0  X}7|XH=0|2Z(ROE) 7.3 11.6 5.7 6.1 6.5
AI|KtRIZ| It 500 -549 0 0 0 EBIXH20|2E(ROIC) 85 7.1 8.0 9.1 10.2
xrzel £t 0 0 0 0 0 okgM%)
g 2x2 -232 -231 -231 =231 -231 =ifH|e 46.9 37.7 37.1 36.9 36.4
J|E} -85 8 21 37 35 axreadig =256 -290 -328 346 -390
AU TR R ST} 535 105 794 431 1,086 O|XpEAMHLS(H) 61.6 26,9 33.8 38.7 43.7
A DUH TR 1054 1688 1,794 2587 3018 mmaE)
7|2 29 A A 1,688 1,794 2,587 3018 4,104  mHExjuzme 9.9 9.4 9.2 9.3 9.3
Gross Cash Flow 2,151 3,009 1,913 2,115 2,257  THOXAB|IEES 12.6 13.0 133 13.4 13.4
Op Free Cash Flow 128 210 998 699 1,330 U R 3| X 4.6 5.7 8.1 8.1 8.1

JezuA
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- GAtE 38 312 X ‘54 (004370) LHFAE 1% 0|4 EQ6tn UX| &L
- YAts & XRE 7|BEXIE EE HI3KIOIH AFY HlS8H AHAO| Si&LICH
- & X2 S8EXEMAIE X2 AP I & XIE2H0| AZE 7|UEQ EEALE 2|E ER6tD UX| LHLICH
- 5 X20| HAIE HEEL =20lo| o|AE HtsH St O, QF 9| HYTt 4o IS S Folgct
EXtolA HELHY(221H) SHFIF 30|(4.5X8)
559 axt EXtol SEFF (@) 54
| 2014/07/17 Outperform (Maintain) 310,000 600,000 — SEFIt
(004370) 2014/11/06 Outperform (Maintain) 310,000
Srerxp 2016/06/28 BUY(Reinitiate) 450,0008! 500,000
2016/08/17 BUY(Maintain) 450,0008! 400,000
2016/11/15 BUY(Maintain) 450,000% '
2016/11/23 BUY(Maintain) 450,0008! 300,000
2016/12/19 BUY(Maintain) 450,0008! 200000 |
2017/01/17 BUY(Maintain) 450,0008! o
2017/02/10 BUY(Maintain) 450,0008! :
2017/04/03 BUY(Maintain) 410,000¢ 0 . !
'15/4/3 '16/4/3 "17/4/3
EXolA U MEgI|E
721 HEIE(6ME) qAs HEI|E(6E)
Buy(0H=~) AYTHH] +20% Ol It 45 o4 Overweight (H|Z=H) AIECHH| +10% Ol Z=nt2l of4f

Outperform(AI =& +3)

AIRITHE| +10~+20% =7} Af
AIFTHE] +10~-10% F7t

S oY

HE ofld

Marketperform(A| &2 &)
Underperform(AI&£2E 33))

Sell(0H%) AIBTHEl -20% 0I5t 37t 5t2f

AIKTHE] ~10~-20% =7t 6t OfjAf

- U5 0%

oy

=

Neutral (5 &)

Underweight (H|5%4)

AIZTiH| +10~-10% H& o4
AIZTHE| -10% Ol4 Zutstef ofd

EXtse dlg &4l (2016/01/01~2016/12/31)

e FIPS HiE )
0= 5 95.15%
=) 7 3.85%
i1 0 0.00%
[e B 3
6 7I23H



