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BUY(Maintain) SISHA|O|ZE (0o9s30)

=H=t 30,000

SACADTP I 20 2 =olEF, Xf CHH| 60~84% Z0t MY

A7HEY: 37,9762

siobiojzo] o 157] Yojole 9500iploR H 27| th| 2 Zof A I

=2
olst/Ee O] OEILICE 1) X7t ’IXiE £ [utE PE/EVA/PVC & R3t/3PdEE |7t
Analyst 0| S I 2Pt gdst MAU0|H, 2) AfE 0[] UATLNTL T IHYACHE JHH0| HE
02) 3787-3688 treestump@kiwoom.com SOt U1, 3) EEHEIE Aol H|IR Kok HIE 9 TX|Y alA HEF gl of

ShFdI20r g B 2ulE ® 27| tid] 2 29| SXPHS0| ofld=7| R
LICE & JHH0 2H SEFIE e ZE-LIC

Stock Data
KOSPI (03/13) 2,148 41pt o o= T o
52 = =jt=st bt ENoT >>> *l%}.oﬂ _I_—Q—&!?_I I-”EEI—!i E'IT
e 22008 saod | sigpiujze] 26 127] Y092 95020 H 27| iyl 2 Hof A
SaE - . o . o -
s i frer X J§MO| OIAECE X7t AR £ BMB J|XATEE A JjMO| of
W 5.2% 7.8% AE| D, EfYEEEE U3 H|R0| HBHY 202 ojAT|7| IR0l
6M 21.5% 29.3%
1Y —24.2% -12.0%
1) 7| XATIEE H0|QL 55040 M EI| THH| SXIHBHE YO
;?Hfggfny De e — Cf. X7} LIZEL/OjEi3 £9102 PEQ| €It JHAM &It 2Hyst ofAto|n,
QEF HAZGM) e PVCE 33 £F 2 1D 2% U2 £t Zo6tD U, IHAL: §
amaee 251% LIOFAIOF 28 Z7t2 A2 71Z0| ¢HSstn 7| IHR0ICt E3| JHACH=
BPS(18E) 37,3708 B2 EE AT JHH AS Fote 2870 FIMHOF A Mato|ct, Bt
72 2% @eisol 52) 36.67% M 20 SESE U= Tosohs OF SIS HF SO JHYACH ZHE(]1209HE)
S0 2ZE 7.09% —
E XJ|E40| SO{7tH, S It ¥tSS XJpMO=2 AHOIg MYo|Ct,
EXIX|E
=
(o4, IFRS 12 2016 2017 2018 2019 2) EfYTEE ¢0|S 28020 M 27| [fH] 2 Eo| SXHHES H
o0l 92,588 93,418 90,460 107,468 " . . o
ezl T 1% ass  asm | WOICH M 7| £3E WE| OF XD WO S SIS LAY MYo|
Helgdole 7,792 7564 3543 4529 ar ols|AM H|L Mgt O S DXl =0 U 22 = SHSE=LAIOH
EBITDA 12,245 11919 7,592 8,782 IIL; Eglo |o '"L, |£' EE [e)=] 7I'oo'" I'_ =o oj, Lgl-#EL
Nizole BEs4 10659 2883 5413 HOIAT) EfQUZEE0| O 2202 YIS OIXIQO0| JHME 202 o
0|2 7,709 8,345 1,604 4,222 o o
XHER|240[2] 7553 8247 1867 4,138 HED| MEo|Tt, ¥ 28 SAe| AF J|FE FE ForFe XA Oy
EPS(¥!) 4,564 4,970 1,133 2,519 ~Q49% Z=TJI&5F Q~ S| X™ato o OFI} S ZglE X
S22 (%Y0Y) 295.6 89 772 122.4 60~84% ojl'_ 8_?26W7|' = I_i |D:|, |%+Hoo s SHE —l—jl jl'
PERIT sa 64 8 92 SO2 ZJPMQI E6HY SOtz Jbstf BOICh MM J|ZE EiYERsr 52
e % el /uEolAor BMEQ HE YA mFOZ AL KT SU0|T S i)
oot e B4 81 a7 42 @ ZRZ 0Rd JHMO| ofAEICE
LA i) —|§°o . . . .
ROE(%) 14.8 143 2.6 6.5
2 SH{H|2(%) 65.6 52.7 62.2 71.2 .
>>> EXtO|A Buy(RX|), =HFI} 30,0008 (&)
Price Trend SAfO| CHSH EXfolA BuyE SX[6t1, SEFIH= MX XWX ME2 19
- o Sl 71Z 28,000940A 30,000902 AISFSIC SAtO| CHol EXto|A BuyE
e 2 22T} HTHA2E(R)
B QX|St= 0|Q% 1) O KOl F PVCE 22 HTtoE SAYXoE X
HE X&8 2102 oj4TD, 2) LDPE/LLDPE/EVAE S4 Hgo2 3
gt JHMO| MYUEIH, 3) HE YA HF, Y AR 0]2/9Y ARt Ef
~200 o o 3 3y
UZ £Q M, SHIFMHCHTIAT] GIZ & SO EYBRIL X
0 + T T T T T -40.0
1803 1805 1808 1810 1812 CHH| 2 Z9| AMX JHMO0| of&t=l7| T S0]|Tt,
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=l PVC 7t& 9 ADIgE 30|

iU JHACH Jh2 %0

($/€) (3/€) ($/E)
ADYE(R, LIZE| =20 L8]
1200 - e PV( e ALY E(Q, LIZEL, 0.5) 800 800 - — 50 em— O}
1,000 -
600 600 -
800 -
600 - - 400 400 -
400 A
+ 200 200 -
200 A
2 0 o0 o T QX 0 0> L © © °o > > ©® ® 0 0 >
| | I [ | | R | | L | | N |
8523885288828 =k 5332885328 5883238 5
& MAA, 1233 MK Tr&: MAZ I3 MK
. = T A O
ShotA|O1Z Al 0|7 EfYE 28 5% ©3 FQ AU JPIACH gH| ZoIEs EH
[o2b< s ps| A olx
Asahi Glass o= 325 | 28l B, 45¢
Lotte Fine o
) o= 150 | 3€,50¢¥
Chemical
PT Asahimas Qe 350 | 33 sher
Chemical AlOk -
Hanwha
) ot 306 | 4€, 15
Chemical
Tosoh o= 1,188 | 5€, otef gt
Tokuyama A= 498 | 9 €, oiet gt
At&z: PM, 7125d 2lMK| & A, 2123H 2MX|
otot7|0jZ AX MY
(ol 2018 2019 2016 2017 2018 2019€
Q 2Q 3Q 4Q 1QE 2QE 3QE 4QE Annual
e 2,076 2,251 2312 2,408 2,484 2,703 2,751 2,810 9,259 9,342 9,046 10,747
%202 172 184 94 -96 95 104 125 130 779 756 354 453
IR0 E 8.3% 8.2% 41% -4.0% 3.8% 3.8% 45% 4.6% 8.4% 8.1% 3.9% 4.2%
pEZST 1,094 1,154 1,130 994 1326 1,378 1,453 1,490 3,872 4328 4372 5,647
JtEATY 231 257 274 285 283 295 297 298 1,024 982 1,048 1,173
- 2l Y 178 178 160 189 195 195 176 208 673 715 704 775
= EfQrE 827 806 818 1171 926 1,125 1,125 1,125 3912 3415 3,623 4,301
Hi=s 243 270 268 243 243 243 243 243 1516 1,480 1,024 971
HABEHY -497 -414 -338 -475 -490 -533 -543 -554 -1,738 -1,579 -1,724 -2,120
UE2S] 148 182 88 -51 55 59 66 66 471 631 367 246
JtEATY -6 2 -2 -8 0 1 -2 -1 36 2 -13 -2
@il 2 5 1 2 12 5 1 8 13 -1 23 19 27
B 35 -4 -03 -41 28 34 45 45 213 14 -1 152
7|t 2 7 8 -12 2 2 2 2 70 75 5 10
Rib-ESs) -12 -4 -2 5 5 5 5 5 -10 1 -13 20
r&: oot 0, 71253 2lMX|
o =a1 N
2 II25H



VL= Elbel SHol|0| 2 (009830) 2019.03.14
LA AN (9l o8 TP HEHE (Sl 242l
128 3N, IFRS 1A 2015 2016 2017 2018E 2019 128 A IFRS ¢ 2015 2016 2017 2018E 20I9E
STl 80,370 92,588 93,418 90,460 107,468 QZXjpAt 47,777 45,239 42225 38315 41,435
WTEIpN 65,406 72,112 73863 74943 87,118  S2USTMKIA 6,448 10,123 8050 5223 2,121
TEEXVL] 14964 20,476 19555 15516 20350 QS=2gXpAt 3,745 2,289 3515 3403 4,043
THOHH| S U ErR2 | H| 11,593 12,684 11,991 11,973 15,821 HEMELS S 19,328 17,593 19,201 18,593 22,089
Feo|el(em) 3,370 7,792 7,564 3,543 4,529 YD XpAE 18,256 14,206 11,438 11,075 13,158
mmo|°l(6_lgg) 3370 7,792 7564 3543 4529  J|EtSEH|Z XA 0 1,026 21 21 25

[afeIEXe]] -1,086 1,072 3,094 -660 884  HIQEXA 90,749 92,940 94,270 101,050 112,260

ong; 214 192 154 218 288 HI|OHEHELI|EHIRSIHH 712 665 657 636 755

M=o 40 32 16 26 0  EXiXpAt 24,480 29,803 33,092 37,067 40,499

Q|zto|Ql 2,080 2,796 4,275 3,078 3,334 QBT A 60,505 57,610 55,882 58976 66,853

O|XIH| & 1,797 1,733 1,488 1,537 1,775 SEX A 4,408 4,262 4,220 4,078 3,948

QehAl 2,797 2,877 3857 4114 4503  J[EHH|SEXA 643 601 419 293 204

IHH | U X B &0l 1,762 4,457 5,938 4,047 2,901 XpAREH 138,526 138,179 136,495 139,365 153,695

EXFUI|EFRA B2 -594 -202 -72 122 121 o=eyy 54,206 49,630 48942 48,095 52,002

SEYEEIIYIIEIF 80 197 -385 -371 192 19 HUMBUTEIRSHS 28,959 25,184 21,096 20,428 24,269

J|E} -191 -1,208 -1,501 —2,691 537 Erjmc’l:l 17,969 18552 20,119 20,119 20,119
oL X2 E0| ] 2284 8864 10,659 2883 5413  QENEIKRD 6,284 3998 6295 6295 6,295

HolMH|I. 480 1,154 2313 1,279 1,191 J|EtS EE1) 995 1,896 1,432 1253 1318

SHOIME (%) 21.0% 13.0% 21.7% 44 3% 22.0% HIQLEEK 35,008 33,866 25,678 28,451 34,982
g7]20|2 ’ 1,804 7,709 8345 1,604 4,222 EI|UMBEUH QSR 2,268 551 325 315 374

XY= EX| £40]2)(2 ) 1,882 75553 8,247 1,867 4,138 ApHLUEI|RIUS 26,158 25746 17,760 21,260 27,260
EBITDA 7,892 12,245 11919 7592 8782  J|EHH|SLEEAY 6582 7568 7593 6877 7348
132 #0|2(Cash Earnings) 6,326 12,162 12,701 5,653 8,475 Hxi=H 89,215 83,496 74620 76,546 86,983
P = El] 2,118 8220 8,692 1367 4145  x=z 8153 8297 8297 8212 8212
=2t2(%, Yov) EINETE /= 4,627 4783 4,783 4783 4783

o=t -0.2 15.2 0.9 -3.2 18.8 olelyo2 28,869 35864 43,647 44955 48,771

oiole(E ) 1386 1312 -29  -532 278 JEfRIE 4685 3906 3425 3425 3425

e10]Ql(3HAl) 1386 1312 -29  -532 278 X|HEEX|EXEEH 46334 52849 60,151 61374 65,190

EBITDA 40.1 55.2 -27  -363 15.7  H|X|HIE=X|SXHEEH| 2978 1,834 1,723 1,445 1,522

I EESER=SIPNGI] 231.6 301.4 9.2 -77.4 121.6  xp=sy 49312 54683 61875 62819 66,712

EPS 2172 2956 89  -77.2 1224 axez 40218 35883 32,609 39,047 47,510

23 20]2 87624 2882 57  -843 2033 =&xz 50,411 48296 44,174 47,674 53,674
IS5 EH (el oe) EXMX|E (THQl: 1, B, %)
128 Ha IFRS 91 2015 2016 2017 2018E 2019E 128 &AL IFRS & 2015 2016 2017 2018E 2019E
gogssass 11,601 11,206 9,007 1517 3,691 FoX|E(R)

o4]20|2 2,284 8,864 10,659 1,604 4,222 EPS 1,154 4564 4970 1,133 2519

2 IHAr 24| 4,352 4,303 4,200 3,906 4,123 BPS 28,415 31,850 36,250 37,370 39,693

DS RFALAL2EH| 169 150 155 142 130 =YEBITDA 4840 7,400 7,183 4,607 5347

Q|st0l 844 -103 =591 1,036 1,169 CFPS 3,879 7,350 7,654 3,430 5,160

XAtk 220 954 710 204 -122 -121 DPS 150 350 350 200 300

X220 -1,662 -4233 -5931 -4,047 -2,901  Z=JpHf2(HH)

FALSIIAER S22t 3051 -1,520 -2,131 135 -1736  PER 23.6 5.4 6.4 17.8 9.2
J|Et 1608 3036 2443 -1,138  -1,196  ppR 1.0 08 0.9 05 06
Exgsuass -9523 -4,463 -3946 -6552 -12935  EV/EBITDA 10.5 6.3 7.2 8.9 9.8

EXtXtAtO] X8 -3878 -1,839 -2556 199 -1,144  pCFR 7.0 3.4 4.1 5.9 45

%—BC',*IHJQ e 972 2,013 244 0 0 2014(%)

SxPAtO| XS -7,592 -6,148 -4924 -7,000 -12,000  Eoio|US(E1) 4.2 8.4 8.1 3.9 4.2
SxpAtO| K& =51 -132 160 0 0 HYO|US(sHAl) 42 8.4 8.1 3.9 42

7|E|- 1,026 1,642 3,130 249 209 EBITDA margin 9.8 13.2 12.8 8.4 8.2
Hegssase -1,051 -3016 -6787 2208 6,142 o028 2.2 83 8.9 1.8 3.9

cH|krl2e] =9t 409 171 68 0 0  X7|XH=20|2lE(ROE) 3.7 14.8 143 2.6 6.5

PN =T ES T 444 -804  -4,534 3,500 6,000  EB}XHE0|2E(ROIC) 3.7 10.1 9.0 40 47

ST 0 -2 0 0 0 ormH%

2|2 -245 -245 -575 -575 -329  =xHig 180.9 1527 1206 1219 1304

J|Et -1,659  -2,135 -1,746 -717 471 &xpUEHIE 81.6 65.6 52.7 62.2 71.2
S22 2RO 2SI} 954 3,675  -2,073  -2,827 -3,102  O|XtRAMIS(HH) 1.9 45 5.1 23 2.6

ESSECIEERSGN 5,494 6,448 10,123 8,050 5223 gEAd(H) )

7| U 2SI F XA 6,448 10,123 8,050 5,223 2,121 WIESVEIRIPSE= 45 5.0 5.1 48 5.3
Gross Cash Flow 8550 12,726 11,138 1,383 5426  xjaxtAtyde 43 5.7 73 8.0 8.9
Op Free Cash Flow 2,592 3,430 3,383 -131  -6,050 DU 2B H e 3.2 3.4 4.0 4.4 48
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Compliance Notice

o YAt 3E 132 WX TRANZ LAFAMES 1% O 2ROt AX| AEUCE

* YAte & ANRE 7RFAPE E= MBI AR HiSSH AHO| &L

& X220 S8FARMAE A7 Y WX & A2l AEE VIUSe S8FAYE X HRE ERSt UX| &L
2 X

o 5 X=0| AAE WBE2 29 gAS FeBIH| HrFotn ACH, 2| Bt oLt ZHYI0| Y USS SAFLIC

EXte|AHS U (290H) SHFII30[(2909)
f‘-;g 22|1&(%)
529 UXt EXtold SIFIL o lg-?-._l_m
A ot okl
PHEFH[OZ  2017/05/12 Buy(Maintain) 34,000¢ o -9.8 -0.6
(009830)  2017/08/11 Buy(Maintain) 41,0008 6 -171 -73 ()
2017/11/13 Buy(Maintain) 38,0008 6 -159  -47 60,000 AR — B}
2018/02/23 Buy(Maintain) 42,0009 64 -27.4  -195
g 2018/04/23 Buy(Reinitiate) 44,0008 61 -345 -332
2018/05/02 Buy(Maintain) 44,0008 671 =349 -327 40,000 |
2018/05/15 Buy(Maintain) 44,0008 67H¥ -365 -327
2018/06/05 Buy(Maintain) 44,0008 67H¥ -417 -327
2018/07/11 Buy(Maintain) 36,0008 6JH¥ -42.1  -396 20000 F
2018/08/16 Buy(Maintain) 36,0008 67H¥ -431  -396
2018/09/12 Buy(Maintain) 31,0008 67H¥ -42.4  -376
2018/11/14 Buy(Maintain) 25,0008 67H¥ -229 -l68 0 . )
2019/01/10 Buy(Maintain) 25,0008 67H¥ -216 -138 "17/3/14 "18/3/14 "19/3/14
2019/01/21 Buy(Maintain) 25,0008 67H¥ -208 -120
2019/01/29 Buy(Maintain) 28,0008 67H¥ -216 -189
2019/02/20 Buy(Maintain) 28,0008 67H¥ -199 -150
2019/03/04 Buy(Maintain) 28,0008 67H¥ -19.4  -150
2019/03/14 Buy(Maintain) 30,0008 67H¥
Tt SPFIIE JIFCR 12igs MEIUS.
Exeld 9 MEI|E
1 HBIIE(6HE) qAs HBIIE(6ME)
Buy(Oi==) ASTHE| +20% Ol It &5 ol Overweight (HIZ&CH) AIFTHE] +10% Ol Z=1t==9 of4
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt A5 o4 Neutral (&) AIZTHH] +10~-10% B o4
Marketperform(klo 2lE) A|ECHH] +10~-10% FIt HE Of|4 Underweight (H|5&4) AIECHH] -10% O|4F Xutstet ofj Ak
Underperform(A| &£+ & 6}3]) A|&THH] -10~-20% 7t St} Of4¢
Sell(0f &) AIZTHE| -20% Olst =7} SF2f ofl

EXtsa Hlg S4 (2018/01/01~2018/12/31)

Exss fal HI8(%)
Ofj== 181 96.28%
B 6 3.19%
= 1 0.53%




