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1Q20 Preview : Xt2|Al MRS aj0f| m}E AX &
2020 127], THAe! 917 AES DS 2 50K 2U(+7.8%, Yo), H0[o! 247948
2712 (+2.9%, YoY)2= FHO0|AU2 & AN OMRIE A5 Mag Aoz FHSICL YR7| Z2
L oI5t A TS S35 QB2 MBHEQI 10|, ¢1Z AMOS YT TIRIHE(1~
kiryong.kim@yuantakorea.com 2l), Califlex(3g) ©Q SU2 MAF AFL MUAST|H| JWME o= FHUSIC Cfof
27] {7t 2HRE XA R3 FY2A214A42(1019) — 30A(1Q20E)|2 22
Exio BUY (M) HLUOIC}, MIT0[ SA| R7F S5 J&0| M2 st #E XE2HEAMNCC, E210/24)
= X|7 TE7HE X|EEHACl HIY HIQIZ2 ARl GAIRIZ OF 36% 5}35|3t ZHOZ =X5H
e 100,000_?1' (D) T J—l' Z)J— 1 HE I = | o '” | |o 0:”0 IE OF 36% Ol'-‘?—la N T |'
SRz (4/8) 74,200 _ _
. 20209 AN, AZA WM Ao YUs|M o] BiFE MY
AB0 35%
20204, HZIAY O1Z AT OIS 11.4X2(+17.3%, YoY), 0| 1X 2,080%%
A7E 26,9882/2 (+6.9%, YoY)2 7|28 HOR FHSICt 1) 2020 HA MX0| BrHT= 127H2H(2019¢
UL 38,600,000% 128~ X289 — SZE2Q, 20208 4= 7,50023, S0/ 62023 F%),
602 L7 H2ACH2 192912 Cariflex(2020d 3€~, 20203 OHEH 1,200, FHO|Y 2409 FF) MY Sutet
60% B3 242y 267,350% 2) ARSC| OjEl L0t 714 SHTHO W2 EAF SHE+SHQIHl A Z717t GNEL. 3)
o 121.:500% 23, BAS S6f 1F3 OIFR Mg TYAE QA 0jZH TR XS X 40| Oy
i 49.000% El= 20201 427] Of 6,0002210] HE0] 71%/ZE 220 B ofFO|Ct 20204, Of
CINEES 42.25% . _ _ _
FMICHE |Z=O0| L =EH HOI2 257 X AIHK|IZE A|RIOZ 27435} = Xol0|C
o CHRIALRIOM 2 6 2.280 MILHE A=SQ! ZUf e 22U 227 A ARKIE A&z 243t E HMY0|C}
T ol 23.12%
o — o ==
SO HY ke 12 EXelA Buy RXl, SEF7h= 100,000822 15% obe KAl
o o e THRIARION CHSH SRt BuyE RAISHE, SHF/H ArgdE HEoR 2020 BPSH
&0 14.8 6.9 8.0

) —
HIj (22 07) (139 (295 Target PBR 0.6x (F2 718Z H)S XE5I0 7[& 117,00020A 100,00082=2
16% otef HMABICE. 1) AS+1271Lol oY

HolS E81 DM 9900 £TH Q012 &5 FUj0| B4R KBY HMYOTE Carfflex
ol 0[2, 0|2 ECC £ (2020 U X2 SH)Y AT PB 54 HE S 330A1Y
S A2 ol ARl ZE S0 A= Mty IO}
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
1Q20E MUS7|CHH] MEJ|CHH|] HMMA AMMALHH| A (128) 2018A 2019A 2020F 2021F
DH%@\{ 25‘024 78 -89 25’000 0.1 DHE—| 109,845 97,001 1 13,739 111 ,495
ol 8,464 11,301 12,082 10,728
0|9 2,479 29 =327 27264 95
K|dHz=01] 6,464 6,650 5,880 6,013
MEASAIZOY 1,621 -51.6 -306 2380 -36.1
PER 45 52 44 43
K|uHz=01] 999 -54.8 -323 1,688 -40.8 PBR 06 06 04 04
FAUE (%) 99  -05%pt -3.5%pt 9.1  +0.8 %pt EV/EBITDA 35 33 21 24
X|H{Z=0[2E (%) 40  -55%pt  -1.4 %pt 6.8 2.8 %pt ROE 124 1.7 95 8.9
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CHRIM 1Q20 Preview [ZIHIMA 171 71F HE] THel: 4oted)
1Q19 2Q19 3Q19 4019 1Q20P(a) YoY QoQ Zi4MA(b) 0| (a/b)
UES 2,322 2,468 2,164 2,747 2,502 7.8%  -8.9% 2,500 0.1%
gelolof 241 298 223 369 248 2.9%  —32.7% 228 8.9%
Mol 314 198 227 219 152 —-51.6%  —30.6% 237 -36.0%
LIRS SE 221 136 160 148 100 -54.8%  —32.3% 175 -42.8%
gYo|E 10.4% 12.1% 10.3% 13.4% 9.9% 9.1%
Mool 5 13.5% 8.0% 10.5% 8.0% 6.1% 9.5%
LIRS SE 9.5% 5.5% 7.4% 5.4% 4.0% 7.0%
T2 FOEISH Bl M|
HEIMR AIRIR2E 27| 2 RoF J HY (2191: 4ote)
1019 2019  3Q19  4Q19 2019  1Q20E  2Q20E  3Q20E  4Q20E  2020E  2021E
&Y (¢1Z) 2322 2468 2164 2747 9700 2502 2,691 2690 3491 11374 11,149
ek 1,521 1,609 1,303 1800 6233 1574 1655 1643 2404 7276 6,880
- ES 264 265 274 281 1,085 256 286 265 321 1,128 1,220
EuE 176 151 189 357 874 266 293 250 300 1,109 1,317
- ez 1,072 1,186 831 1147 4235 1,042 1,066 1,118 1772 4942 4247
- =3 9 7 9 15 39 10 10 10 10 40 40
{3t 282 289 286 258 1,115 265 265 265 265 1,061 1,074
oA e AL 520 569 575 689 2352 663 770 781 822 3036 3,19
% 2718 (¢12) 829%  83.1%  832%  826%  829%  847%  84.8%  844%  834%  842%  853%
rals! 825%  822%  841%  811%  823%  840%  846%  847%  820%  836%  850%
- g2 90.7%  88.8%  922%  87.8%  89.9%  90.5%  90.8%  912%  902%  90.7%  90.5%
- BYE 843%  924%  80.0%  719%  797%  83.8%  855%  858%  86.0%  853%  86.8%
- ez 801%  792%  824%  821%  80.8%  825%  827%  83.0%  79.8%  826%  84.1%
a3t 86.7%  858%  857%  889%  86.7%  93.0%  853%  853%  89.3%  882%  87.8%
e WEY 818%  843%  799%  841%  826%  829%  850%  832%  856%  843%  85.0%
FHo/%(¢1Z) 241 298 223 369 1,130 248 273 276 411 1,208 1,073
ik 147 195 104 295 741 162 159 149 335 805 664
{3t 21 25 23 6 75 3 23 24 7 57 64
eiZntEl AL 72 78 96 67 314 83 90 104 69 346 345
% HHO|E(HZ) 104%  121%  103%  134%  11.7% 99%  101%  10.3%  11.8%  10.6% 9.6%
rals! 97%  121% 80%  164%  11.9%  10.3% 9.6% 9.0%  140%  11.1% 9.7%
a3t 7.6% 8.6% 7.9% 2.4% 6.7% 1.1% 8.8% 9.0% 2.6% 5.4% 5.9%
A3 A} 139%  138%  16.7% 9.8%  134%  126%  1M.7%  13.3% 84%  14%  10.8%
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CHEIAIR (000210) =R FHE (K-IFRS ¢1Z)
LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020F 2021F 2022F ZM (128) 2018A  2019A  2020F  2021F  2022F
E 109,845 97,001 113739 111495 113,635 SERA 63666 67,397 70909 72,309 75112
TSP 95643 80425 95,799 95,095 97,202 HIUHIMIA 21345 25592 29139 28888 30,341
jEzo/2 14,202 16,576 17,941 16,400 16,433 HEMHAH & 7IEA 14399 12531 13540 13900 14,200
THEH| 5,748 5275 5,859 5672 5,950 DR 9989 11,201 8,720 9,550 9,820
2190 8,454 11,301 12,082 10,728 10,483 HISEXHA 64671 67055 70371 74573 76923
EBITDA 9,760 12,820 13,627 12,248 12,013 QERA 20702 20173 20883 22173 23563
gl 491 1,723 -3,133 -1,576 -1,219 HAIIYS K2R 11,474 13,376 15,106 15,686 16,286
93 H 29 152 319 822 516 366 J|EFERpRFA 10102 10798 11,056 10758 10,778
o|xp2Ql 624 460 410 -380 -350 AAEEH 128337 134452 141,281 146972 152,035
A 7| e 0 2,602 2,142 667 1,704 1,74 SE=K 45300 42714 45441 46381 46521
iz 1,639 3,724 4212 3416 2,976 WUMT 2 J|ERS 17,754 18153 19180 19500 19,730
HOIMH| BRI 2T 220 8,944 9,578 8,949 9,152 9,264 B7|xel3 1,869 1,515 1,480 1,420 1,380
oINS 2,164 2475 2416 2471 2501 QENTT| A 6,269 4,861 6,371 7411 7,611
ALNL & a0l 6,781 7,103 6,533 6,681 6,763 H RS HA 253 24371 22841 21531 20871
EoAd =Y 0 0 0 0 0 = 10,338 10,527 10,487 10,117 9,977
g7|=0(9 6,781 7,103 6,533 6,681 6,763 AbY 8,118 8,963 6,763 6,213 5913
X[t R|Z&0( 6,464 6,650 5,880 6,013 6,087 SHEA 67,835 67,085 68,281 67,911 67,391
E2&0[0 6,115 7,101 6,533 6,681 6,763 LTS 53900 59373 64645 70706 76,289
X[H x| 2 2 202 5,847 6,637 6,206 6,300 6,378 Es 2,185 2,185 2,185 2,185 2,185
o um
% GRH0[2l 45 TIEE 71 k-GMPI 5. 5, THECIOW TSRVl BRkID A2 i oo e ses o s
|| H K| 6,602 7,994 8,355 8,355 8,355
W 60,502 67,367 72999 79,060 84,643
HISER (291 22) e 2268 2279 6648 6408 8371
ZA (128) 2018A 2019A 2020F 2021F 2022F Sda 2632 2651 25921 2681 25701
HUEE HISE 11,045 9,522 12,015 9,722 9,957 Valuation XI R
ol o781 1109 65% 0681 6763 ZA (128) 2018A  2019A  2020F  2021F  2022F
27| 1,203 1,408 1,420 1,430 1,440 ==
EPS 18383 18962 16748 17,130 17,300
SIS 2 91 822 516 366 BPS 120638 153815 167473 183175 197,639
S5 LAV TR LY 3015 -2499 -667 -1,704 741 EBITDAPS 25284 33212 35303 31730 31122
AR 5 -3,328 4,367 -1,854 -3,838 -3878 SPS 284572 251207 294661 288,846 294,302
J|EfEEEE 9383 7969 7405 7670 7,740 DPS 1700 1300 1300 1300 1300
£XEYS BIsE 3808 373 3388 2780 2840 PER 45 52 44 43 43
SRR -920 -2,150 1,730 -580 600 PeA 08 06 04 04 04
= * ’ EV/EBITDA 35 33 24 24 22
SHAA Z7} (CAPEX) 1485 1,685 -2,130 2,720 -2,830 PSR 03 0.4 03 03 03
SETM 2L 53 104 0 0 0
7‘&%%5% -1,455 2,358 472 520 590 XH%’_HI% (E"?’l HH, %)
WRES H35E -5,256 -3,868 -1,476 651 991 M (128) 2018A 2019A 2020F 2021F 2022F
= 227 1,269 -35 -60 40 HEY Z718 (%) 1.0 1.7 173 20 19
A Y Z7IR 2 4716 -1,810 -730 120 -240 YOI BIIE (%) 54.9 33.7 6.9 12 23
X 0 0 0 0 0 KIHH%OI?: =718 (%) 318 29 1.6 23 12
) WEZ0|9E (% 129 17.1 158 147 145
aggt_lH g 480 747 592 592 592 %Egl ‘llsg( %()/ ) 77 e 106 o5 02
VRS 167 42 -19 -119 -119 RIHj=0|2E (%) 59 6.9 52 54 54
HAHYHE = J|E} 46 -35 -3,604 6,543 4673 EBITDA OHE (%) 89 132 12,0 10 106
&30 =2t 2,027 4,247 3,548 251 1,453 ROIC 357 66.4 476 31.2 215
VES-E} 19318 21,345 25,502 29,139 28,888 ROA 49 5 43 42 41
VITE 21,345 25,592 29,139 28,888 30,341 ROE 124 e b 89 83
= , : : ’ ’ SRHIS (%) 112.1 996 935 85.9 796
NOPLAT 8,454 11,301 12,082 10,728 10,483 SRIQAZ/RITIRIE (%) 42 38 103 91 1.0
FCF 2,901 3,847 6,381 2,793 2475 Hoj0[2l/2EH|S (HY) 74 13 133 19 18

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart P/B band chart
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160,000 - =
20200409 BUY 100000 14
140,000 -
2020-01-14  BUY | 117000 14 | -3635 -25.13
1 -
2,00 20191010 BUY 130000 14 | -2085 -24.69
100000 1 20190724 BUY 145000 14 3176 2621
80000 - 20190502 BUY 125000 14 1281 280
60,000 1 20190201 HOLD = 110000 14  -1486 -
40,000 1 2018-10-08 BUY | 110000 14 1643 -3.18
20,000 - 20180712 BUY | 97,000 14 752 948
0 . . . r HYRHE
1804 1810 1904 1310 2004 20170004  BUY 106000 14 2376 1274

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (W) 1.2
Buy (A 4) 84.0
Hold (&) 14.8
Sell(H|554) 0.0
A 100.0
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» O XIEO| AT LHSSS 2910] o2 Fes] Hiatn Ylom Efelo] oS oRiolLt 2Ky 80| HYEINSS SOIE. (AR 218
- GAE NEZEY F S BT WHTAS 1%014 BR5HD YN YELIC
« A NESEY B T 714D BRsl0l SHat OISR gEUCH

o 3 NE9 SBFAZMAR} HRAHE ANESEY BA] ChaE0I0] AU FEFAYE Y AEIE ERst AR YELCH

o 3 §XS3 (Guide Line): SAPIZHNE, Hti4AUE J7|E FXSE 42 (Strong Buy, Buy, Hold, Sel) 2 +&8Ict

* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[slZ =&

o AZ EXSZ Guide Line: FXAZ|ZH1270E, N7HEE CiH| ¥ HIZ 71Z9 £XS2 3T (Overweight, Neutral, Underweight) 2 &

o 2014 2F21LFE AL FASE0| 7IE 3T + 2EA0IM 4T =2 HY

2 XEs A S8 ARY SXOR Y 20| Ol SANe| EXEL] #10t H BENEE SMO2 MYE &1 MEUUC, B NEE

STHLAAPE AZ|Z0H ST BIEKSS Kot Bo] Of2tsio] BEOIA ZOIXISt, TiAS SBEARAATE 1 B0t BRSS BEE 45 9B
Lick b, 2 RS ST SAA SRONZHS MHOR ARG RSl ek} MI50] 0|F0{HOF B, YA = XI=0| k8] o730 o)
2 Qo] SRS Zfo] Chsfol OfuiSt MIE MK ALICL T3, B MBS BA SRR HBEE B YN0l SO g0l ¥ XI=E Fooz
S| F% 018 HEs #9l= Hoz FN=of YL




