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oAz 82.9 140.5 229.4 332.8 452.9 586.9 724.8 887.9 1,074.4 1,293.6 1,500.0
%YoY 69.5 63.3 45.0 36.1 29.6 23.5 22.5 21.0 20.4 16.0
J>E 2 22.9 39.9 77.0 112.5 154.6  208.7 275.8 360.0 450.0
%YoY 74.1 92.8 46.1 37.5 34.9 32.2 30.6 25.0
% of total sales 10% 12% 17% 19% 21% 24% 26% 28% 30%
EAMA HEL () 33.4 37.3 41.8 39.2 49.3 59.7 73.3 88.2 107.0 129.5 155.7
%YoY 1.7 12.1 -6.2 25.7 21.1 22.7 20.4 21.4 21.0 20.2
Mslts iz 72 - - - - 2.4 3.4 4.8 6.5 8.5 11.2 14.0
EETE 3.5 2.5 2.7 4.0 5.1 7.1 8.8 11.0 13.4 16.6 20.5
%YoY -26.8 5.5 50.0 28.0 37.3 23.9 25.7 21.5 24.3 23.6
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33 1) CHESYoIA Tl A 2
#7145 feF 2012 2013 1Q14 2Q14 3Q14  4Q14l 2014F 1QI15F 2QI5F 3Q15F  4Q15F  2015F  2016F  2017F  2018F  2019F  2020F
&Y 418 39.2 12.5 12.7 11.2 12.9 493 15.0 15.0 13.7 16.0 59.7 73.3 88.2 107.0 1295 155.7
%YoY 12.1%| -6.2%| 233%  304%  26.0%  23.3%] 25.7%| 19.8%  19.0%  22.2%  23.6%| 21.1%| 22.7%| 20.4%| 21.4%| 21.0%| 20.2%
- SAHE 225 231 6.6 6.9 6.6 75 27.6 85 85 8.7 10.0 36.6 46.1 56.0 64.6 78.2 93.6
%YoY 7.2% 2.6%| 13.5%  19.8%  24.4%  20.6%; 19.5%| 29.5% = 22.3%  322%  33.4%| 32.8%| 259%| 21.3%| 155%| 21.0%| 19.8%
% of sales 53.9%| 61.1%| 525%  54.9%  58.8%  58.0%i 56.0%| 56.7%  56.4%  63.6%  62.6% 614%| 62.9%| 635%| 60.4%| 60.4%| 60.1%
-Ro|otE 8.8 11.2 31 2.7 3.0 32 12.0 34 33 33 35 13.6 15.9 20.0 29.3 37.1 46.7
%YoY 6.2%| 27.0%| -34%  -27%  18.3% 3.1% 6.9%| 103%  22.5% 7.9%  11.5%| 12.8%| 17.0%| 26.4%| 46.1%| 26.8%| 25.8%
% of sales 21.2%| 28.7%| 246%  21.6%  27.2% = 245%} 24.4%| 22.6%  222%  240%  22.1%; 22.7%| 21.6%| 227%| 27.3%| 28.7%| 30.0%
- ojAtE 10.4 4.9 2.9 3.0 16 2.3 9.7 31 32 17 2.4 10.5 113 12.2 13.2 14.2 15.4
%YoY 52.5%| -53.2%| 57.9% 114.1% 1235%  133.8%; 98.4% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%
% of sales 25.0%| 12.4%| 229%  236%  14.0%  17.5%i 19.6%| 20.7%  21.4% = 124%  153%| 17.5%| 154%| 13.8%| 12.3%| 11.0% 9.9%
&7t 35.2 31.0 10.1 10.2 9.0 10.0 39.2 11.9 12.0 10.6 12.2 46.8 57.5 68.7 83.2 100.0 119.7
%YoY 12.8%| -12.1%| 24.4%  293%  29.7%  235%] 26.6%| 17.9%  181%  18.7%  225%| 19.3%| 23.0%| 195%| 21.1%| 20.3%| 19.7%
% of sales 84.3%| 79.0%| 80.8%  80.3%  80.1%  77.0%i 795%| 79.4%  79.7%  78.8%  77.3%| 783%| 785%| 77.9%| 77.7%| 77.3%| 76.9%
A%pt 05%| -5.3% 0.7% _ -0.7% 2.2% 0.1% 05%| -1.4%  -06%  -1.3% 0.3%) -1.2% 02%| -06%| -02%| -04%| -0.4%
Ezo0ly 6.6 8.2 2.4 25 2.2 3.0 10.1 31 3.1 3.0 38 12.9 15.8 19.5 239 29.4 36.0
%YoY 8.6%| 254%| 19.3%  353%  13.3%  22.8%; 225%| 27.9% 227%  36.3%  27.1%| 282%| 21.7%| 23.6%| 22.6%| 23.4%| 221%
% of sales 15.7%| 21.0%| 1929  19.7%  19.9%  23.0%] 20.5%| 20.5%  20.3%  22.1%  23.6%| 21.7%| 215%| 22.1%| 22.3%| 22.7%| 23.1%
SG&A 39 42 1.2 1.2 1.2 14 49 14 14 14 1.7 59 7.0 85 10.5 12.8 15.4
%YoY 10.8% 85%| 17.0%  154%  12.6%  23.3%; 17.2%| 17.6%  17.1%  17.2%  22.5%| 18.8%| 19.1%| 21.0%| 23.9%| 22.2%| 20.2%
% of sales 9.3%| 10.8% 9.3% 95%  10.6%  10.8%; 10.0% 9.4% 9.5% 9.9%  10.5% 9.8% 9.6% 9.6% 9.8% 9.9% 9.9%
A%pt -0.1% 15%| -05%  -12%  -1.3% 0.0%: -0.7% 0.1% 0.0%  -0.7%  -0.3%| -0.2% 0.2% 0.1%| -01%| -0.6% 0.1%
@elAs| 1.7 1.6 05 05 05 0.5 1.9 05 05 0.5 0.6 2.0 2.4 3.0 36 45 5.3
%YoY 16.2%|  -1.2% 9.8%  14.6%  125%  20.7%] 25.7% 6.7% 8.9% 32%  19.5% 9.8%| 18.1%| 24.0%| 21.4%| 245%| 16.8%
% of sales 3.9% 4.2% 3.6% 3.7% 4.0% 4.5% 3.8% 2% 3.4% 3.4% 3.7% 3.4% 3.3% 3.4% 3.4% 3.5% 3.4%
@272ty 0.1 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1
%YoY -30.8% 0.0% 0.0% 0.0% 0.0% 0.0%] -11.1% .0% 0.0% 0.0% .0% 0.0%| -84%| -37%| -7.4%| -0.9%| -3.8%
% of sales 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.2% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.0%
@i &4zt 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
% of sales 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
@] 0.2 0.2 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.2 0.3 0.4 05 0.7 0.9
%YoY 6.7%| 12.5%| 25.0%  25.0%  25.0% 8.0%] 13.3%| 20.0%  20.4% 9.3%  18.4%| 17.1%| 22.7%| 32.4%| 37.9%| 30.6%| 33.6%
% of sales 0.4% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.5% 0.5% 0.6%
OXZFE4E 0.3 0.4 0.1 0.1 0.1 0.1 0.4 0.2 0.2 0.1 0.2 0.6 0.7 0.9 11 1.3 1.6
%YoY 259% | 235%| 37.5%  -7.7%  -25.0% 0.0% 0.0%| 36.4%  254% 127.7% = 22.9%| 42.1%| 22.7%| 24.0%| 22.6%| 19.8%| 19.1%
% of sales 0.8% 1.1% 0.9% 0.9% 0.5% 1.0% 0.9% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
[GEEH L] 1.0 1.2 0.4 0.4 0.4 0.4 15 0.5 0.4 0.5 05 18 2.6 34 43 52 6.2
%YoY 9.6% | 184%| 241%  207%  21.9%  21.9%] 22.1%| 25.0% = 24.7%  15.6%  27.0%| 23.0%| 39.9%| 30.7%| 27.8%| 21.0%| 20.2%
% of sales 2.5% 3.1% 2.9% 2.8% 3.5% 3.0% 3.0% 3.0% 2.9% 3.3% 3.1% 3.1% 3.5% 3.8% 4.0% 4.0% 4.0%
@7|EF EHte| 0.7 0.7 0.2 0.2 0.2 0.3 0.9 0.2 0.2 0.3 0.4 11 0.9 0.7 0.9 1.0 13
%YoY 8.1% 0.0%| 125% 26.7%  11.8%  60.2%] 32.4%| 19.8%  19.0%  22.2%  23.6%| 21.5%| -15.1%| -182%| 14.1%| 18.1%| 29.5%
% of sales 1.6% 1.7% 1.4% 1.5% 1.9% 2.4% 1.8% 1.4% 1.5% 1.9% 2.4% 1.8% 3.5% 3.8% 4.0% 4.0% 4.0%
ggold 27 4.0 12 13 1.0 16 5.1 17 1.6 16 2.1 7.1 8.8 11.0 13.4 16.6 20.5
%YoY 55%| 50.0%| 21.6%  61.3%  13.8% = 22.4%; 28.0%| 37.5%  27.9%  58.0%  31.2%| 37.3%| 23.9%| 25.7%| 21.5%| 24.3%| 23.6%
% of sales 6.4%| 10.3% 9.9%  10.2% 9.3%  12.2%] 10.4%| 11.4%  11.0%  12.0%  13.0%| 11.8%| 12.0%| 12.5%| 125%| 12.8%| 13.2%

Portion

EEEEE] 0.3 0.0 0.0 0.1 0.0 0.1 0.2 0.1 0.1 0.1 0.2 0.5 0.8 0.9 1.0 1.0 1.1
IF8&d 0.2 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1
2 Ee 0.8 0.4 0.1 0.1 0.2 0.2 0.7 0.1 0.2 0.2 0.2 0.8 0.8 0.9 1.0 11 11
2|l 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
7|Ef &2 -0.7 -0.6 -0.1 0.0 -0.3 -0.1 -0.5 -0.1 -0.1 -0.2 0.0 -0.4 -0.1 -0.1 -0.1 -0.1 -0.1
Aol 3.0 4.0 13 14 1.0 1.7 5.4 18 1.8 17 23 75 9.6 11.9 143 17.7 21.7
[GREES) 13.4%| 14.8%| 14.8%  -1.4%  16.6%  150%] 14.8%| 15.0%  15.0%  15.0%  15.0%| 15.0%| 15.0%| 15.0%| 15.0%| 15.0%| 15.0%
g71=o0l2 2.6 34 11 14 0.8 1.4 4.8 15 15 15 19 6.4 8.1 10.1 12.2 15.0 18.4
%YoY 8.4%| 314%| 225% 1185%  -3.4%  47.6%i 41.5%| 36.9% 4.8%  74.7%  34.7%| 334%| 27.2%| 242%| 20.5%| 23.2%| 22.7%
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» BE

a3 12> ChEYolA A M 2%
(&) 2012| 2013| 1Q14 2Q14 3Q14 4Q14F| 2014F| 1Q15F 2Q15F 3Q15F 4Q15F| 2015F| 2016F| 2017F| 2018F| 2019F| 2020F
EERTET 44.4| 43.8 13.5 13.9 12.0 140 53.4( 16.1 16.5 14.5 17.3 | 64.4( 79.0| 94.7| 1143 | 137.5 164.4
(%YoY) 16.8%| -1.3%| 22.7%  25.6%  20.3%  19.5%| 22.0%| 19.6% 18.9%  20.4%  23.0%| 20.5%| 22.7%| 19.9%| 20.7%| 20.3%| 19.6%
- pzan 41.8 39.2 12.5 12.7 1.2 12.9 49.3 15.0 15.0 13.7 16.0 59.7 73.3 88.2| 107.0| 129.5| 1557
(%YoY) 121%|  -6.2%| 23.3%  30.4%  26.0%  23.3%| 25.7%| 19.8%  19.0%  22.2%  23.6%| 21.1%| 22.7%| 20.4%| 21.4%| 21.0%| 20.2%
- Y320t 56% 0.8 0.9 0.2 0.2 0.1 0.2 0.7 0.2 0.2 0.1 0.2 0.7 0.7 0.7 0.7 0.7 0.7
(%YoY) 2.5%| -4.5% -22.4% -68.8%  -5.4%| -23.3% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
- A0 R YA ME 51% 1.7 3.7 0.7 1.1 0.6 0.9 3.3 0.9 1.3 0.8 1.1 4.0 5.0 5.8 6.5 7.3 8.0
(%YoY) 147.6%| 112.6%| 19.4%  -6.6% -33.4% -13.0%| -10.8%| 21.0% 21.0% 21.0% 21.0%| 21.0%| 25.5%| 15.0%| 13.2%| 11.0%| 10.0%
o Bt 36.3 32.4 10.6 10.6 9.3 10.4 40.8 12.2 12.4 10.9 12.5 48.0 58.7 70.1 844 101.3[ 120.9
(%YoY) 15.1%| -10.8%| 24.8%  29.0%  29.0%  21.8%| 26.0%| 155% 17.4%  16.3%  20.5%| 17.4%| 22.3%| 19.5%| 205%| 20.0%| 19.3%
(% of sales) 81.9%| 74.0%| 78.3% 76.0%  77.6%  74.0%| 76.4%| 75.6% 75.0%  75.0%  74.0%| 74.5%| 74.3%| 74.0% 73.9%| 73.7%| 73.5%
o IE01 8.0 1.4 2.9 3.3 2.7 3.6 12.6 3.9 4.1 3.6 4.7 16.4 20.3 24.6 29.9 36.1 43.5
(%YoY) 25.4%|  41.4%| 15.4%  16.0%  -2.5%  13.7%| 10.7%| 34.5% 23.8%  34.5%  30.2%| 30.4%| 23.7%| 21.0%| 21.6%| 21.0%| 20.4%
Q1 MO RH2IH| 4.5 5.3 1.5 1.4 1.4 1.7 6.0 1.6 1.7 1.6 2.0 6.9 8.3 9.8 11.9 14.6 17.6
(%YoY) 22.3%| 16.9%| 20.5% 8.3% 11.7%  16.7%| 14.3%| 105% 15.9%  14.4%  20.7%| 15.5%| 19.1%| 18.9%| 20.7%| 23.3%| 20.2%
(% of sales) 10.1%|  12.0%| 10.9%  10.3%  11.9%  11.9%| 11.2%| 10.1% 10.0% 11.3%  11.7%| 10.8%| 10.5%| 10.4%| 10.4%| 10.6%| 10.7%
o1& g0l 3.6 6.1 1.5 1.9 1.3 2.0 6.6 2.3 2,5 2.0 2.7 9.5 12.1 14.8 18.0 21.5 25.9
(%YoY) 29.9%| 71.9%| 10.7%  22.6% -14.3%  11.9% 7.7%| 58.9%  29.7%  57.3%  38.1%| 43.9%| 27.1%| 22.3%[ 22.1%[ 19.4%| 20.5%
(% of sales) 8.0%| 14.0%| 10.8%  13.7%  10.5%  14.1%| 12.3%| 14.3% 14.9% 13.7%  15.8%| 14.7%| 15.3%| 15.6%| 15.8%| 15.6%| 15.8%
ERLEEE] 2.7 4.0 1.2 1.3 1.0 1.6 5.1 1.7 1.6 1.6 2.1 7.1 8.8 11.0 13.4 16.6 20.5
(%YoY) 51%| 50.6%| 22.8% 62.5% 14.3% 25.0%| 28.0%| 37.5% 26.9% 57.6%  31.2%| 37.3%| 23.9%| 25.7%| 21.5%| 24.3%| 23.6%
gz 0.6 0.3 0.2 0.2 0.2 0.2 0.8 0.1 0.1 0.1 0.2 0.5 0.9 1.0 1.1 1.1 1.2
(% of sales) 1.8% 0.7% 1.3% 1.3% 1.7% 1.5% 1.4% 0.3% 0.7% 0.8% 1.4% 1.0% 1.1% 1.0% 0.9% 0.8% 0.8%
- 3829 0.2 0.1 0.1 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1
- QotaEsl 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
- XEge 0.8 0.4 0.1 0.1 0.2 0.2 0.7 0.1 0.2 0.2 0.2 0.8 0.8 0.9 1.0 1.1 1.1
- BRI -0.4 -0.3 0.0 0.0 -0.1 0.0 -0.1 -0.1 -0.1 -0.1 0.0 -0.3 0.0 0.0 0.0 0.0 0.0
F AF0Y 4.1 6.4 1.6 2.1 1.5 2.2 7.4 2.4 2.6 2.1 3.0 10.0 13.0 15.7 19.1 227 27.2
(%YoY) 11.6%| 55.1%| 11.6%  39.6% -16.0%  27.4%| 14.8%| 44.7% 23.8% 42.6%  35.9%| 35.5%| 29.7%| 21.4%| 21.3%| 18.8%| 19.9%
(% of sales) 9.3%| 14.7%| 12.1%  15.0%  12.2%  15.6%| 13.8%| 14.6%  15.6%  14.5%  17.2%| 15.5%| 16.4%| 16.6%| 16.7%| 16.5%| 16.5%
(ERNE)) 15.7%| 18.1%| 15.3% 8.2%  18.4%  18.4%| 14.8%| 14.8% 14.8%  14.8%  14.8%| 14.8%| 14.8%| 14.8%| 14.8%| 14.8%[ 14.8%
oF =019 3.5 5.3 1.4 1.9 1.2 1.8 6.3 2.0 2,2 1.8 2.5 8.5 11.0 13.4 [ 16.2 19.3 [ 28.1
(%YoY) 9.7%| 50.7%| 13.1%  56.6% -20.5%  37.6%| 19.4%| 45.6%  14.9%  48.8%  41.8%| 355%| 29.7%[ 21.4%| 21.3%| 18.8%| 19.9%
AL IS0, FofS
12 13) CHEHUOA DjEeY o] Y Mt 23 14) CHEWOIA Ho|el Zo0] L M
(gl 12 IHZH (3=) (%) (gl o1z AY0|2Y () (%)
160 - — %Yoy ZUE(9%) - 25 20 1 — SRONE(RH) 20
F 20
120 1 15 1 r 15
15
80 1 r 10 10 1 r 10
5
40 A 5 1 5
r o
0 T T T T T T T -5 0 T T T T T T T
11 12 18 14F 15F 16F 17F 18F 11 12 18 14F 15F 16F 17F 18F

AL LIS, ShSH

ALE: LISZ0L, SSH
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ATIiSH | > a13E

EIEAAHLM R YHE
(ded) 12/12A 12/13A 12/14F 12/15F 12/16F (dee) 12/12A 12/13A 12/14F 12/15F 12/16F
(M8I1F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (M871F) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
L] 44.4 43.8 53.4 64.4 79.0 JiERRLERIGY 2.1 3.0 7.0 10.2 16.7
IESD)] 36.3 32.4 40.8 48.0 58.7 SIS 3.4 5.4 0.0 0.0 0.0
@0 8.0 11.4 12.6 16.4 20.3 ESE] 16.6 16.1 21.6 25.7 28.5
TR b2k2 ] 4.5 5.2 6.0 6.9 8.3 THIXRA 7.7 8.6 9.8 1.3 13.3
JIEfE Yz 0.0 0.0 0.0 0.0 0.0 JIEFR SR 0.3 0.4 0.7 0.7 0.7
A0 3.6 6.1 6.6 9.5 12.1 QEIM 30.1 33.6 39.1 47.9 59.2
EBITDA 4.2 6.9 7.5 10.4 12.9 EXXRA 4.1 4.6 5.2 5.2 5.2
FAAZY 0.6 0.3 0.8 0.5 0.9 QUIA 1.7 12.3 11.8 1.0 10.2

3829 0.0 0.1 0.1 0.1 0.1 TR 0.6 0.6 0.5 0.4 0.4

S 0.8 0.4 0.7 0.8 0.8 (TG 0.0 0.0 0.0 0.0 0.0

JIEEAAEY (0.2) (0.3) (0.1) 0.3) 0.0 JIEHIRSIA 0.0 0.0 0.0 0.0 0.0
HEoly 4.1 6.4 7.4 10.0 13.0 HIR SR 16.5 17.4 17.4 16.6 15.7
RN 0.7 1.2 1.1 1.5 1.9 eV 46.5 51.0 56.5 64.5 75.0
21201 3.5 5.3 6.3 8.5 11.0
Xt geolol 3.4 5.0 6.1 8.3 10.7 HYHe 3.6 2.9 3.1 3.1 3.1
ST 3.5 5.3 6.3 8.5 11.0 EEI=E] 0.3 0.2 0.2 0.2 0.2
Y EEZ01Y 3.4 5.0 6.1 8.3 10.7 EOIEYETY 0.0 0.0 0.0 0.0 0.0
Az 0.0 0.0 0.0 0.0 0.0 JIEIRSEM 1.7 2.0 1.3 1.3 1.3
+E2019 3.4 5.0 6.1 8.3 10.7 115 ] 5.5 5.1 4.7 4.7 4.7

KAUEED 0.0 0.0 0.1 0.1 0.1
HBCRE =G 0.0 0.0 0.0 0.0 0.0
(MY8) 12/12A 12/13A 12/14F 12/15F 12/16F EREEW] 0.0 0.1 0.0 0.0 0.0
2712009 3.5 5.3 6.3 8.5 11.0 (RN 1.4 1.5 1.6 1.6 1.6
RPUTA2H| 0.6 0.8 0.9 0.9 0.8 JIEHIRES. 0.1 0.1 0.1 0.1 0.1
JIEHI® 32 2™ 0.0 1.1 0.3 0.7 1.1 HesRM 1.5 1.7 1.9 1.9 1.9
RUN2EL (5.0) (1.6) (6.8) (5.6) (4.9 EEY] 7.0 6.8 6.5 6.5 6.5
JIEgYH30E (0.1) (0.5) (1.4) (1.5) (1.9)
FYUEE YIE 0.9) 5.1 (0.8) 3.0 6.2 == 5.5 5.5 55 5.5 5.5
MHIEX 0.7) (1.2) (0.3) 0.0 0.0 202 6.1 6.1 6.1 6.1 6.1
FUTHMET 0.2) (0.0 (0.0) 0.0 0.0 JEEYS 0.0 0.0 0.0 0.0 0.0
IS8T 52 2.6 (2.4) 5.4 0.0 0.0 JIEFR Lol Ho 0.0 0.0 0.0 0.0 0.0
[SOGES (0.2) (0.0) 0.0 0.0 0.0 (UEEIVE 27.6 32.0 37.6 45.3 55.5
JIEEXRZ0E (0.4) (0.1) (0.0) 0.0 0.0 NHi2IY X=EAH 39.3 43.7 49.2 57.0 67.2
EXkE pgos 1.0 (3.6) 5.0 0.0 0.0
2871 32 (0.0) (0.0) 0.1 0.0 0.0 HIXIBHX| 2 0.3 0.5 0.7 1.0 1.3
T2 5% 0.0 0.0 0.0 0.0 0.0 EEH 39.5 44.2 50.0 58.0 68.4
[[EER=vINEL (0.6) (0.6) (0.6) (0.6) (0.6)
JIES398 (0.0) 0.0 0.2 0.8 0.8 BHATEEH 46.5 51.0 56.5 64.5 74.9
Ne#s H3vE (0.6) (0.6) (0.2) 0.2 0.3
JIEZ0E (0.0) (0.0) (0.0) 0.0 0.0 FYE
w9 IIH(AL) (0.5) 0.9 4.0 3.2 6.5 (2) 12/12A 12/13A 12/14F 12/15F 12/16F
PER:ERRERIGY 2.6 2.1 3.0 7.0 10.2 EPS 304 450 550 748 968
PR IS 2.1 3.0 7.0 10.2 16.7 +HEPS 304 450 550 748 968
FEEIRHBPS) 3,541 3,041 4,441 5,139 6,058
s3gpguE 3.7 5.9 6.7 9.0 11.2 FHINZA(SPS) 4,006 3,949 4,819 5,806 7,124
ELElH (2.2) 3.2 (0.5) 3.4 6.4 FYZEAWITE (GCFPS) 335 535 604 811 1,010
ePaoE (3.0) 3.0 (1.5) 3.2 6.5 Zgtiga 50 50 50 50 50
aua (exe3) 5.2 8.2 6.7 9.9 16.4 +HEPS 4%E(3H CAGR, %) 22.3 35.0 29.1 26.4 22.1
48 4 294 HIE EFMA % WRIEZ
(%) 12[12A 12/13A 12/14F 12/15F 12/16F (%) 12/12A 12/13A 12/14F 12/15F 12/16F
Mz yas 16.8 (1.4) 21.9 20.6 22.7 ROE 8.9 12.0 13.1 15.6 17.3
HAO|Y NEE 33.3 69.4 8.2 43.9 27.4 ROA 7.8 10.8 1.7 14.1 15.8
EBITDA 438 31.3 64.3 8.7 38.7 24.0 ROIC 10.7 16.0 16.0 19.3 22.2
TIi)Ie01e S&E 9.7 47.1 22.0 36.1 28.9 WACC 1.8 13.7 10.9 10.9 10.9
232019 438 9.7 47.1 22.0 36.1 28.9 ROIC/WACC (Hh 0.9 1.2 1.5 1.8 2.0
HAOIAE 8.1 13.9 12.4 14.8 15.3 ZHH0IY (EP, oY) (0.0) 0.8 2.2 3.8 5.5
EBITDAOIYE 9.5 15.8 14.0 16.1 16.3 BT 17.7 15.3 13.0 1.3 9.5
YRR 7.9 12.1 1.8 13.2 13.9 BN &3 B} EsE &3 EREE}
2HL01YE 7.7 1.4 1.4 12.9 13.5 0IXH2 AHHE (HH) 1441 266.6 739.3 0.0 0.0
Bi1: FFCPS =[(FF20/9 - SHFHE £0/%) + (WS YN £UFIE)] / (HEF +8 BFONFHE), #8209 =(NHIIL20/%) - (2613429
ZHIBYZY: M HIZLR 2T ASE HIFNYFOZY RIAT2Y, IMATLY, Tl oMo, FHUIY2Y 55 72
HEIIE: IFRS-C =AZWZHE, IFRS-1 =WEWSHE, IFRS-S =ZEZHE
JE: ELmL, SEH
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KOSDAQ

KCl (036670)

| » #2E

BUY (initiate)

Z9H(1/27) 94402  60Y BT AU 64,076 52 FWAK} (REF) 16,3002
=557} 130008 60% B 703 518l 6,8402
N7IEY (255 105122 920IRQHE 11%  HIEHI2M, YZH49lE) 0.9
HHTAA (HEX) 11,130,000%  4HEPS 4EE(14~16 CAGR) 430%  F8FF 295 9 1991 54.2%
QEZAH|E 453% N $HEPS HRE (3yr CAGR) 22.4%

AT 12/12A 12/13A 12/14F 12/15F 1216F  ZIINSE 1748 Jhg Y]
(H871%F) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) My 30.6% 18.3%  —25.4%
(TESTRNSE) 30.0 33.3 38.8 495 619 A 189%  12.7%  —28.6%
FYHo|Y (AAY) 2.2 2.4 2.9 5.6 7.9

=01 (M) 19 2.3 3.0 54 6.9 - N FreEE) | o
RlHf7|dz0]2! (4] 1.9 23 3.0 5.4 6.9 " FIHeH) =

EPS (®) 182 210 265 480 615 80 17,200
AHEPS (2) 182 210 265 480 615 60 14,400

PER+ (H{) 201-10.6  48.0-11.8  64.6-25.4 19.7 15.3 ‘2‘2 1 00

PBR (tH) 0.8 27 20 24 2.1 o :
EV/EBITDA (8H) 8.8 208 15.3 14.0 1.0 -0 8,800
HiEHLUE (%) 1.9 0.8 11 0.8 0.8 -40 6,000

ROE (%) 57 6.4 77 12.8 14.6 114 414 7/[14 1014 1/15

ROIC (%) 46 5.4 5.9 10.4 14.0

HE|z IFRS—-C =HZHFHE IFRS-P =/fZH 7HE

AE KO, S

KCI: 3lloj#|o] AiE A=s

WNHYOR 3 SHIE

= 2|A

33 SloAH AlF =tchel

23

AZOjUR £ 7|2
DN o Bl 5

SHEZJI 13,0008 (45
02 38%). S|
BUYZ #H{2|2]| 7HA|

S SloAIo A 2l 3|

KCIE dlollo] A% 9us @ oleko s was 4% A5 sl 2aje] Ae
L 27 Zejol, ARSYA, 20700 AR TR Seo), ANIHAS T o
ool AE A AR 2013 AH 71F 67%9) E MFE AXsn gov, F
s dlojAel A ool wel B 98 W% Sojs A A7) 247 sl
A gl

fd

Exu Ay FAEJEE vt
it 9%9) LS
rHEJE} 2) Yol A

1:} &G Estee Lauder 5 Z2H 17} &1
I oA GRF+ ) A Eflof] 871 7]
J T;L Aol o] 423t Auow dn dAlstel

2 o Fol o E} ) UW‘% 2 7)E gy IAAHE dPoR & FAMY
AFARRL A71710] AR (HFA, MPCHEAl 5) 35 7k Agsa gl
KCIo thall 53277} 13,0009 (20154 o744 715 PER 26.08)), BUY 2738 A4

gt ZEF7) 13,0009 20159 AANEPS 4809¢] target PER 264 (3H4# &
jéﬂ- ;HH] 20% zﬂ-o] E XJ%OH )\]»g?sﬂ]:].
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SHEZ7} 13,0008 (45
0l 38%). FAl|A
BUYZ F{H{2|Z] 7§A|

o Zay| MM JHAM

Zo Al AlY o] =2
Z20jge g

| > SHE

HHEO-“OIL:]

KCIo thall 5377 13,0009 (20154 o744 715 PER 26.08)), BUY 73S A4
g} 23371 13,0009 2015 JHEPS 48099] target PER 2641 (34F 9%
B tH] 20% o) S A Ld A=),

35 lol7lo] A S, ThASHE AR SO A B AH A4S ek, A
4ol & 3B Jolsiha BeE,

P&G, Estee Lauder 5 229 1724} &HE AFL 9%2 1445 st =
= FojAl GEF+ A A o]l 87 el ek B ofol AdgAdAle] ARl
g Agotvle] Agst Aoz A At mE G o] 7ldiE, n¥e o
oFE 53] whne wE T AY Ao Sz
Q%8 Ao nel

—

ARoRE FEE PH Ao

2015 wjENz} gdole)e d o] 22t 28%, 90% A4S 49599, 56998 7]
23} o7 oAt} o}ed, 16dF 179 ulE AAE 247 23%, 20%¢) Dl 14
ol A& Zlow Holn| 7E gHE UAHE tPFOR o FAR ARl A7
o] A5 (FFA, MPCHEA &) ow 7t 78 oz Addch mahx Jdol]
< 1693} 16\l 22 90%, 42% ?7}%‘ Ao e}

%

a3 1) F2 SIUE 7 A o|ARE
TEETES KCI HHO| 2 E 0fl O W El

CEERA) 2013 2014F 2015F 2013 2014F 2015F 2013 2014F 2015F 2013 2014F 2015F
I 43.8 53.4 64.4 33.3 38.8 49.5 71.0 771 84.8 15.0 17.5 21.0
2910/ 6.1 6.6 9.5 2.4 2.9 5.6 13.2 16.3 18.6 4.1 4.7 5.7
=0/« 5.3 6.3 8.5 2.3 3.0 5.4 9.7 11.6 13.7 4.1 4.6 5.4
EPS(&) 450 550 721 210 265 480 649 776 916 795 759 891
Wz szs 1.3 22.0 20.5 10.7 16.7 27.6 2.7 8.5 10.0 1 -15.7 16.7 20.0
SR0|Y SHE 71.9 7.7 43.9 7.4 21.5 90.0 -14.4 23.9 14 .1 -22.6 14.6 21.3
PER 9.2 16.2 15.7 43.9 26.6 19.7 17.4 29.5 25.0 8.8 29.1 24.7
PBR 1.1 2.0 2.2 2.7 2.0 2.4 1.6 2.6 2.6 1.2 3.4 3.1
EV/EBITDA 5.6 12.2 10.6 20.8 15.3 14.0 8.6 13.2 12.6 5.8 9.8 7.4
a2 -8.2 8.0 -16.6 11.6 7.8 3.4 3.3  -10.6  -29.1 -15.0  -16.0  -18.0
ROE 12.0 13.1 15.1 6.4 7.7 12.8 9.4 10.4 11.2 13.5 12.1 13.1
A& FnGuice, BHZZ
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21 2% KCI PER band

(&) 1270 Ml EPS 7|&
25,000 380t
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5000 ] 10.0HH
0 T T T T .
111 112 1013 114 115 1/16
XE:KC|, Sjz
2121 35 KCI PBR band
(&) 12708 M3 BPS 7|+
25,000 -
20,000 A
4.0t
15,000 - 3.1t
10,000 1 234
5000 o 1.4
r \_/ 0.5Hf
O T T T T T T T T 1
1/07 1/09 1/11 1113 1/15
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AN AoigAA| KCI= 1985 Add] gojAlol/A71Al0] 980l AMEdA), Zen 55 Arkel= A

Z3|of, A7IH0] Y2 ojty, FQ AFO R ARFel ©A9 dAL gl Zn (PQ-10), %ol& AHEAIA
(BTAQ), AqtARIel A71A10] 98 (MPCHEA, dS5AD ol ok i mjEn]|FL

14 A4 71 E2H 34%, dol& A 31%, 2~707A101/718 35%°]tt.

a3 45 slojAlo] HF A=Tt A oi=MHe| 65% 213

2201/
JIE
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HHESH
31%
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a3 5) K A&t=

o}
S

l 45.0% l 49.0% l 49.0%
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1. 233 4F AN
Siioll we 43 o4

a3 6> 22 oA MR

| » #2E

3. Bz} ZOIE 9 A Aot

o

2013~2018 A%t 9%2] 1d%o] ANEE T oAl R+ A 51t
go] ek T3] dlojAlo] A I 537 A8 9%9 gl A4
OoF AWEh 1) F=r ol An|Rke] Au|sE A3l dlojA|ofol] dist g, 2)
ST O FUAETE o} oA Q) |80 xR FojAlo] Y= T,
ARAFEO] ARE Ul IAE V)SA o R Qs Auido® vkl P&G B U
AL AFEY =& AES olfE 5 7 Atk 20134 71E Sl slojAoAFE Al
At oF 509 GHE(GREFE 439 9, f2 79 2) Addiy] 8.0%2 Aol o
At} ol 20109 v=rE Hold A S2H APRFE 19e)th 1y 3PgEst nf
R T 199 AR 9 dA pn]Fde 3398 R v)sre 10.798, =9
11.692 tju] dA3] W FFolr}, A5 snjdd oz o] el weh g% 2]
o] F7tekHz AT nR AR FoAAIE anl oA 35 A& o] e Zl0
2 A,

S

a

a3 7> 33 #o#HY MR

(Mogd) 2= HHAN NEFE () (%) (M=) E2 AN ABRD (A=) (%)
40 - —— %YoY ZLE(?=) - 6 8 - —— %YoY ZUE(H) - 10
F 5 F 9
30 6
L 4 -8
20 A -3 4 L7
2 - 6
10 1 2 1
1 5
0 T T T T T T T T 0 T T T T T T T T 4
01 03 05 07 09 11 13 15F 17F 01 03 05 07 09 11 183 15F 17F
B2 S0F)0f NBE AF BIAPHEE B S0|0f ABE AF BIAPFES!
Af2: Datamonior, EHEH Atez: Datamontor, HHST
2 8 32 kY sopio] AR 28 9) £2 b 1915 MEAA 2u|H
CLIs= ) (USD)
5,000 - 20 A
4,000 A 15 -
3,000 1 0 -
2,000 1 B
5 -
1,000 A l
0 T T T T T T
0 L T T T T T T %E g? LHD" ﬂ‘; [”3 %E% %3
= 07 H2E g2 59 g2 o4 8
ELL: SO0 AIBIE AHE EIAPF EBH20155 7)) B 20134 F)F
XHE: Datamonior, SHSH - Datamontor, BHEH
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P&G S CIREA 23
slofHlof Al=e] o 80%

o
aw

a2 1) £32 W Ci2AL 488 2 80%0| U

F=

N

F

I
=)

0;

| » 3

2014 o34 71 KCI19 slofAAE da(EeH, ool AdaAA) vEnZF
2 9k 65%°] otk ZEW (PQ-10)& AFF T vtEdA 9] 4 da2 gidyx]
4 BEads WATE Aol dA oheArZe] Egn AE Fsta ol
(85%), KCI7} H1& olo] 22d HA/& oF 1295 A3t AutEHAY d/8 oF
0%z 584 A9 FH). Jdol APEIABTAO & 71E AHEAA(STAC,
CATC) tjH] ¥ HEAo] vha, Alxuk &do] AL 3gAgolils d82 A=
AEo|t}, At Hd&, AUMY 59 75o® uF E ool (FA) 5o 987
ARSETE 20149 F= U &llofAlo] A A& P&G 43%, Unilever 17%, BDF 6%
S AL ARl AEE] oF 80%E Askal gl Aotk KCI1 AAl W& =
L’Oreal, P&G, Shiseido & tH=2A}F HIGo] oF 70%°] &3, $= W gt &|ojAlof
A AHES Bt i gtk thraAreke] Fak Ag7go] el dHt.

1% 105 cicipel CHIAA] SOAOME HE UE

A= YA =t ZFRHE
1 L’Oreal oA L’Oreal, Lancome
2 Unilever g3 Dove, Lux, Pond’s
3 P&G o= Pantene, Head & Shoulders
5 Shiseido a= Shiseido, Cle de Peau Beaute
6 Avon o= Avon Color, Anew
7 Beiersdorf = Nivea, Atrix
8 Johnson & Johnson 0|3 Neutrogena, Clean & Clear
10 Kao U= John Frieda, Guhl
13 Henkel =g Henkel Schauma
17 Ot ymAIE ot oEH, o
26 LGY&HY ot= d2tAl, OEdX

AE KO, FHSH

a3 12) 33 U CHRHA #98 20|

(%)

50
40
30
20
10

0

P&G

Unilever

Beiersdorf

8 o
(O]

So g

N ©

o)

§5

@

S m

O

(%)

78
77
76
75
74
73
3 8 3 7
s 8 & 71 A
- B 70

02 03 04 05 06 07 08 09 10 11 12 13 14

AJ&: Datamonitor, 437

XfEZ: Datamonitor, SIZH

HYUNDAI RES cH 28



N

=

> 8t

0;

2. 92 etz
4t 7Ich

A
201y

307 20161714 oF 2~4%p2 WEL

ool 2 AHSA A (BTAC) =
E} A% (STAC, CATC) tjjH]

FAEANA

7~

Foll 2-&-=olgtrt. 2006\ g=3lstdT-At kol

2l g3 Ve el 3
1 FE 3FA oM A xR )EE

i glehelARte] BAS SulelA =

H
5% FEAo] i, AL &)

&0

20143 7] BAL] Y AFE F shel ool AWBAA(BTAC) 98 WAs A
W7t Uehg Zlo s Aok

s AlFCR
A oA

A ;q%o}
2l Adsl Rb7] Al AA R Al stel A Fich
¥ (Kao), W7]ol(Solvay), 292 (Clariant) & 2%
Az 9le] 9&F) 20133 7% F2E AR

+ 54099 (2F 8,000%) 0.2, KCIi= dA oF 379 (550%) & At EE &1 sk A
olw] 201674 100219 (1,600%) 0.2 AAtR = shja A g o]t}.

Sa5E EA40R A8 yAsl] 58] 20159 % FYHF 50%, 2016 A A
37} Ve o AAELh 98 uAsle wE JAAAY gHE 71E AdgA

BTAC 24F
36%= SjE Aoz Ay}

EESE 2009 =88 AR A 12E oF 30°]
8 EAHQ FARE 7ol Soid A0R A,

T T7h 5 ol AMEYA MigulEe 20149 31% — 2016

o 27P3zh)7) 2014378 e

% 13) KCI Y0|2 A|HEMA| oj=H 0] % 14) 201442 71422 7| 512t
AlO{ Q] 0, Al O
(&) 0|2 HBTAH HEY(HE) ) (&) 2IRAZEHI (B5)
25 1 %YoY ZUE(2E) r 60 4 —— DN CHH] RIS (23)
20 - 40 3
15 4 20
2 o
10 0
1 4
5 - -20
0 T T T T T T -40 0 T T T T T T T
10 11 12 13 14F 15F 16F 09 10 1 12 13 14F 15F 16F

(%)

r 12

r 10

X KO, EfEA K. Datamonitor, EIHZ

HYUNDAI RES

29



271310] A= F& £t

712 slofo] 2=
HEHZ S Ik

A% 155 MPCREA &7 HE

| » #2E

AR ATPARAQD 2710 oA 9] Algt olo|l (MPC/MPCH=A, AS5A 5) E4
7} olojA wjE thztEly} ZidiEh KCI7F 2013 ol sAg s 35 /st MPCH
TAE BRZAFY QA SASE RO E HEET 9 3R ET]50] $435 YTo)
o}k @A 4 1A} 958 MPC 7S B Folr, 358 MPC 7% KCI7t
TYEHA BAstar vk MPCHEA7F S =ull Azshds A2 oF 460& (2709
) o7 FAEH AAAATEE ok 19,000% (2,500 ) &) AR @A E ] gk
FA MPCHEAZE S Alg o2 olng A g el Hjzu WE|FAL, o= s
npag ) colo] 93 219 YridAs A7 ol EAIETE 2y dA kg 2,000%H
of Suksh= w7ke] AER, A AR AN e dFFo R WFE nF5L vuldt
Aoz FHHL FF 3d U MPC 5% 99.9%7H4 o1& (dA A 98%) 93
913}, v 73 5 B WES Ao R F7] AgAdo] 7tk

MPCHEA & FAL Algf ofolelel nlt)/glojA|ol 4 S 4] (Acecare) & &5 =& 4
2ol 7IdErt Acecarets ARFU BITIQIA] AlE2 HEE wo)7] S8l AHEEHE A%
AZ AL AAA 2HAR st AlFoltt. 7]E oA ™A TAE 3T ERlL
A e e s g galaiA ARsliok sk gl lSith KCI9) Acecare
© 71E AlFE U] 7 F7E0] 7Y wA A2 o HEE wY 7 o F
T A 2AAITEE U 59 ofojglo] = ZloF oifdrt. 2014\ MY
‘Johnson & Johnson’ & TF2AF 9 sijak(el | A1, LGS 5) 9 244
w|E AR 2015 1099 ode] wjZo] 7€t

12! 16) Johnson & Johnson®| Acecare &3 A=

HacC HESB

HI2I0 2EIFEDX L2001
Ot 2 Al

S| AHIO| OIEME
MIHESIRA LM oA
Lk 5] M3
2 Hol& oA
Ot 2| S diUeiA 38

Al KO, Sfss

AE KO, SSH
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Az | » 3E

154 Df2oH Hodolel zkzt KCI® 2014 wjZHa} Jofel 22 2 dib] 16.7%, 21.0% 7k 388214, 29
28%, 90% 37} o4 gAE 7153 Aow ok =AY S5 ol dlojAle] AF A Sz Qg

oAl Y5 g 7P 5 Q]lejth

20159 o wjEHa GYgolel> A om] 742t 27.6%, 90.4% S7Fst 4959¢, 56
AdE 715 Ao® At 2 o= D eAP} gEshs th Al tito] AR
Ux 5 Aol AF E AFS SOl skar Qleh ek KCT 271701 F29
2lgtotol®l wjE g7t golata, 2) A% UAlst 9 7]E FARe Iz AR F
A5 5716 YR, 3) T ol AL AaE g AEow e, ol AU
A wlEo] 26%YoY 434 Aoz At

a8 17> KCI 7HE A3 23

2718 AF 2 2011 2012 2013 1Q14 2Q14 3Q14  4Ql4F 2014F 1QI5F 2Q15F 3Q15F  4QI5F 2015F 2016F

& 26.8 30.0 33.3 9.8 9.8 9.1 10.2 38.8 12.8 13.1 11.7 11.9 495 61.9
(YovY) -6.7% 11.9% 10.7% 26.9% 16.6% 14.1% 10.5% 16.7% 31.2% 33.5% 28.8% 17.3% 27.6% 25.1%
(% QoQ) -70.6% 0.1% -7.3% 12.2% -67.0% 1.9%  -10.5% 2.2%

-E2H 10.3 10.4 11.6 3.3 33 3.1 35 13.2 3.8 3.9 35 3.6 14.9 17.4

(YoY) -1.6% 0.5% 12.2% 23.3% 13.2% 10.8% 7.4% 13.4% 15.8% 17.8% 13.6% 3.5% 12.6% 17.5%
(% of sales) 385%| 34.5% 35.0% 34.0%  34.0% 34.0% 34.0% 34.0% 30.0% 30.0% 30.0% 30.0% 30.0% 28.2%
- Al EAH 9.3 9.7 10.6 3.0 3.0 2.8 3.2 12.0 4.4 4.4 4.0 4.1 16.8 222
(YoY) -20.5% 3.5% 10.0% 22.9% 12.9% 10.5% 7.1% 13.0%| 43.9%  46.4% 41.3% 28.7% 39.9% 32.2%
(% of sales) 34.8%| 32.2% 32.0% 31.0%  31.0% 31.0% 31.0% 31.0% 34.0% 34.0% 34.0%  34.0% 34.0% 35.9%
- 271 0{/7|EL 7.2 10.0 11.0 3.4 34 3.2 3.6 13.6 4.6 4.7 4.2 4.3 17.8 22.2
(YoY) 9.9%| 39.3% 9.9% 34.6% 23.6% 21.0% 17.2% 23.8% 34.9% 37.3% 32.5% 20.7% 31.2% 24.7%
(% of sales) 26.7%| 33.2% 33.0% 35.0%  35.0% 35.0% 35.0% 35.0% 36.0% 36.0% 36.0%  36.0% 36.0% 35.9%

o & & 7t 19.0 21.1 23.8 7.0 7.1 6.8 7.1 28.0 9.2 9.2 8.5 8.0 34.9 42.4
(YovY) 0.8% 11.0% 12.4% 34.4% 17.1% 18.0% 6.2% 18.0% 30.3% 30.4% 25.4% 12.4% 24.6% 21.5%
(% of sales) 70.9% 70.4% 71.4% 72.0% 72.2% 75.1% 70.0% 72.2% 71.5% 70.5% 73.1% 67.1% 70.5% 68.5%
(A%pt) 5.3% -0.5% 1.1% 4.0% 0.3% 2.5% -2.9% 0.8% -0.5% -1.7% -2.0% -2.9% -1.7% -2.0%
(portion)

o && o]l 7.8 8.9 9.5 2.7 2.7 2.3 3.1 10.8 37 3.9 3.1 3.9 14.6 19.5
(YovY) -21.0% 14.0% 6.7% 10.9% 15.3% 3.7% 22.2% 13.4% 335%  41.7% 39.1% 28.7% 35.4% 33.6%
(% of sales) 29.1% 29.6% 28.6% 28.0% 27.8% 24.9% 30.0% 27.8% 28.5% 29.5% 26.9%  32.9% 29.5% 31.5%

SG&A 6.4 6.7 7.1 1.8 2.0 2.0 2.1 7.9 2.0 2.3 23 2.3 9.0 11.6

(YoY) -6.0% 4.1% 6.6% 5.1% 20.1% 9.4% 9.4% 10.7% 10.3% 18.9% 18.7% 11.8% 15.0% 28.5%
(% of sales) 23.8% 22.2% 21.4% 18.8% 20.1% 21.7% 20.4% 20.3% 15.8% 17.9% 20.0% 19.5% 18.3% 18.8%
(A %pt) 0.2% -1.7% -0.8% -3.9% 0.6% -0.9% -0.2% -1.1% -3.0% -2.2% -1.7% -1.0% -2.0% 0.5%
(Portion)

Dl 17 17 2.1 0.7 0.7 0.6 0.6 2.6 0.8 0.7 0.7 0.8 3.0 3.7
(YovY) -11.3% 0.0% 21.4% 45.8%  39.6% 20.8% -5.9% 23.5% 13.5% 7.2% 77%  34.6% 15.2% 24.3%
(% of sales) 6.4% 5.8% 6.3% 7.2% 6.9% 7.1% 5.7% 6.7% 6.2% 5.5% 5.9% 6.6% 6.0% 6.0%

@7 hat 2t 2.6 2.7 3.0 0.8 0.8 0.8 0.3 27 0.6 0.6 0.6 0.6 2.2 17
(YovY) 16.0% 5.8% 11.4% 12.1% 3.9% -0.1%  -57.1%] -11.1%| -30.5%  -30.1% = -29.8% 62.4%}; -18.5%| -22.7%
(% of sales) 9.6% 9.1% 9.1% 8.1% 8.0% 8.6% 3.3% 7.0% 4.3% 4.2% 4.7% 4.6% 4.4% 2.7%

@ & A2t 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
(% of sales) 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

@24 0.1 0.1 0.1 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.1 0.3
(YovY) 0.0% 16.7% 28.6% 0.0% 0.0% 0.0% 0.0%{ -11.1% 92.3% 95.8% 75.2% 79.1% 85.6% 68.4%
(% of sales) 0.2% 0.2% 0.3% 0.2% 0.2% 0.2% 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% 0.3% 0.4%

[OF=—Ll 1.3 15 1.6 0.4 0.4 0.5 0.6 1.9 0.5 0.6 0.6 0.7 2.4 3.0
(YovY) -15.3% 16.5% 4.7%| -14.0% 23.5% 33.3%  42.9% 20.6% 351%  42.9% 25.0% 20.9% 29.7% 25.1%
(% of sales) 4.7% 4.9% 4.7% 3.8% 4.3% 5.3% 5.9% 4.8% 3.9% 4.6% 5.1% 6.1% 4.9% 4.9%

OXFFT2 0.3 04 0.5 0.1 0.1 0.1 0.1 0.5 0.2 0.2 0.2 0.2 0.6 0.9
(YovY) -5.7% 18.2% 23.1% -7.7% 16.7% 0.0% 22.2% 4.6% 34.1% 14.9% 341%  31.7%; 28.1% 34.7%
(% of sales) 1.2% 1.3% 1.4% 1.2% 1.4% 1.3% 1.2% 1.3% 1.3% 1.2% 1.4% 1.3% 1.3% 1.4%

DA TN e 1.9 1.9 1.7 0.4 0.6 0.5 0.5 2.0 0.7 0.7 0.6 0.6 2.5 3.1
(YovY) 3.8% -0.5% | -11.5% 7.3%  37.5% 16.7% 19.9%] 19.5% 54.4% 18.7% 16.8% 5.7%| 22.6% 25.1%
(% of sales) 7.2% 6.4% 5.1% 4.5% 5.6% 5.4% 5.3% 5.2% 5.3% 5.0% 4.9% 4.8% 5.0% 5.0%

®7|Ef EHakd| -1.5 -1.6 -1.8 -0.6 -0.6 -0.6 -0.1 -1.9 -0.7 -0.4 -0.3 -0.5 -1.8 -1.1
(% of sales) -5.6% -5.5% -5.6% -6.2% -6.3% -6.2% -1.2% -4.9% -5.4% -2.9% -2.3% -4.2% -3.7% -1.7%

EELC 14 2.2 2.4 0.9 0.8 0.3 1.0 2.9 1.6 15 0.8 1.6 5.6 7.9
(YoY) -54.2% 58.9% 7.6% 25.0% 42%  -21.1% 62.8% 21.0% 81.0%  101.4%  168.6% 64.5% 90.4%|  41.8%
(% of sales) 5.3% 7.5% 7.2% 9.2% 7.7% 3.3% 9.6% 7.5% 12.7% 11.6% 6.9% 13.5% 11.2% 12.7%
(Portion

EREEESE] 0.0 -0.4 0.0 0.1 -0.2 0.3 0.2 0.5 0.2 0.2 0.2 0.2 0.8 0.2

28&9 -0.7 -0.7 -0.5 -0.1 -0.1 -0.1 -0.2 -0.4 -0.1 -0.1 -0.1 -0.1 -0.4 -0.5
A2 el 0.1 0.2 0.1 0.0 0.1 0.0 0.0 0.1 0.0 0.1 0.0 0.0 0.1 0.1
2| gh&o] 0.1 -0.4 -0.1 0.1 -0.4 0.2 0.2 0.1 0.1 0.1 0.2 0.1 0.4 0.2
7|ErEY 0.5 0.5 0.5 0.2 0.2 0.2 0.2 0.7 0.2 0.2 0.1 0.2 0.6 0.4

MZEol 1.4 1.8 24 1.0 0.6 0.6 1.2 3.4 1.8 1.7 1.0 1.8 6.3 8.1
(gelMe) -3.6% -4.4% 3.4% 12.5% 12.1% 15.0% 15.0% 13.5% 15.0% 15.0% 15.0% 15.0% 15.0% 15.0%

g7|=o0l9 15 1.9 2.3 0.9 0.5 0.5 1.0 3.0 15 14 0.8 1.6 5.4 6.9
(YoY) -44.7% 29.7% 21.8% 282%  -35.4%  466.7%  46.6% 29.1% 69.9%  183.4% 64.3% 51.4% 82.1% 28.1%
(% of sales) 5.4% 6.3% 6.9% 9.3% 5.2% 5.6% 10.1% 7.6% 12.1% 11.1% 7.2% 13.0% 10.9% 11.1%

B MBI YSOH2 S 5] T
NZ KO, B2
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ATIiSH | > a13E

TEEYHMN SAHE
(CEE)) 12/12A 12/13A 12/14F 12/15F 12/16F [EEE)] 12/12A 12/13A 12/14F 12/15F 12/16F
(881%) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (H8J1F) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1)
EL] 30.0 33.3 38.8 49.5 61.9 LER BRI 2.7 2.5 45 7.7 8.8
UEL2R0 21.1 23.7 28.0 34.9 424 Pl 0.7 0.3 0.3 0.4 0.5
&S0 8.9 9.5 10.8 14.6 19.5 ESVE] 4.7 6.4 7.9 9.0 1.6
B ok I 6.7 7.1 7.9 9.0 1.6 THXRA 8.9 9.3 8.7 10.2 13.2
B 0.0 0.0 0.0 0.0 0.0 JIEIR S 1.2 1.0 0.8 0.8 0.8
EENE 2.2 2.4 2.9 5.6 7.9 QEIM 18.2 19.6 22.2 28.0 35.0
EBITDA 5.0 5.4 5.6 7.8 9.6 E XA 1.2 1.4 1.5 1.5 1.5
B (0.4) (0.0 0.5 0.8 0.2 QU 32.5 32.2 30.2 28.0 26.3

2829 (0.6) (0.5) (0.5) (0.4) (0.5) DUTRA 0.7 0.9 0.6 0.6 0.6

X2l 0.0 0.0 (0.0) 0.1 0.1 (UEERVIGY 0.4 0.2 0.0 0.0 0.0

JIEIE 9l 0.2 0.5 1.0 1.1 0.6 JIEHIRETHA 0.0 0.0 0.0 0.0 0.0
Aol 1.8 2.4 3.4 6.3 8.1 HI RS 34.8 34.6 32.3 30.1 28.4
BRI (0.1) 0.1 0.5 0.9 1.2 O EY | 53.0 54.2 54.5 58.1 63.3
Ep L 1.9 2.3 3.0 5.4 6.9
X7 2012 1.9 2.3 3.0 5.4 6.9 S 0.7 1.6 1.5 1.7 2.2
SE0[Y 1.8 2.3 2.9 5.4 6.9 1288 1.7 1.2 10.7 10.3 9.8
XIS 0| 1.8 2.3 2.9 5.4 6.9 =RlES=E] 0.0 0.0 0.0 0.0 0.0
=HiZaeY 0.0 0.0 0.0 0.0 0.0 JIERERM 0.5 0.6 0.7 0.7 0.7
+¥£0Y 1.9 2.3 3.0 5.4 6.9 SR 12.8 13.3 12.9 12.7 12.7

B 6.4 3.3 1.9 1.1 0.3

HavER BEYE 0.0 0.0 0.0 0.0 0.0
[CEE) 12/12A 12/13A 12/14F 12/15F 12/16F ERE N 0.0 0.0 0.0 0.0 0.0
ES ] 1.9 2.3 3.0 5.4 6.9 WEERITEN] 0.0 0.0 0.0 0.0 0.0
QYA 2.7 3.0 2.7 2.2 1.7 JIEHIRSE: 0.3 0.1 0.0 0.0 0.0
JIEHIPE e X 0.8 0.6 0.6 0.9 1.1 Hess 6.7 3.3 1.9 1.1 0.3
SHIEER (1.3) (3.6) (0.7) (2.3) (5.1) L3 EY] 19.5 16.6 14.8 13.8 13.0
JIEIEIM30E 0.7) (0.5) (0.4) (0.9) (1.2)
HYAYAE YMZTE 3.5 1.9 5.1 5.2 3.3 =2 55 55 55 55 55
ELEG (3.0) (0.3 (0.6) 0.0 0.0 pU=RIGCE] 4.9 5.5 55 5.5 5.5
FETAET 0.0 0.2) 0.3 0.0 0.0 JIEHEYS (1.8) (0.2) (0.2) (0.2 0.2
I3 52 (0.4) 0.4 0.1 (0.1) (0.1) JIEHE RO H oY (0.1) (0.0) (0.1) (0.1) (0.1)
EXIMEY (0.0) (0.2) (0.2) 0.0 0.0 (EEIVE] 25.0 26.8 28.9 33.5 39.5
JIEEI0E 0.0 0.0 (0.0) 0.0 0.0 XY HESH 33.5 37.6 39.7 44,2 50.3
EXgE M3VE (3.4) (0.3) (0.5) 0.1) (0.1)
Z8=M 52 0.1 (3.2) (1.9) (1.2) (1.3) HIKIBHXIE 0.0 0.0 0.0 0.0 0.0
Ih=ol 52 0.0 2.0 0.0 0.0 0.0 EEH 33.5 37.6 39.7 44.2 50.3
[lI=E=R=pI = (0.5) (0.5 (0.8) (0.8) (0.8
JIEMSHE08 0.0 0.0 (0.0) 0.1 0.1 SUQLIHE S 53.0 54.2 54.5 58.0 63.3

28 H3Z0E (0.4) (1.7) (2.7) (2.0) (2.0)
JIERIZTE (0.0) (0.0) 0.0 0.0 0.0 ZEIE
w3 FIH(AL) (0.4) (0.1) 2.0 3.2 1.2 (%) 12/12A 12/13A 12/14F 12/15F 12/16F
PES:ERRERIGY 3.1 2.7 25 4.5 7.7 EPS 182 210 265 480 615
pIER-ER-RERI 2.7 2.5 4.5 7.7 8.8 +HEPS 182 210 265 480 615

FYETIAHBPS) 3,237 3,353 3,537 3,043 4,484
SYUWUITE 4.8 5.6 5.5 7.0 8.4 ZFHIIEA(SPS 2,905 3,117 3,460 4,415 5,523
Lk ElE] 0.7 1.3 4.4 4.7 3.3 FYEYYUNUITE (GCFPS) 467 525 489 624 751
3ot | 0.0 3.2 3.8 4.4 2.6 e e 50 75 75 75 75
£H3 (EN3) (14.8) (11.6) (7.8) (3.4) (0.7) +HEPS 4%E(3F CAGR, %) 24.0 38.2 43.0 39.2 23.3
HEY % AYY HIS EES VB EEE
(%) 12/12A 12/13A 12/14F 12/15F 12/16F (%) 12/12A 12/13A 12/14F 12/15F 12/16F
Mz 4&E 11.9 11.0 16.5 27.6 25.1 ROE 5.7 6.4 7.7 12.8 14.6
2019 HE 57.1 9.1 20.8 93.1 41.1 ROA 4.6 5.1 6.2 10.1 12.0
EBITDA 438 25.0 8.0 3.7 39.3 23.1 ROIC 4.6 5.4 5.9 10.4 14.0
THhoIe0le) a8 26.7 211 30.4 80.0 27.8 WACC 7.5 9.8 7.6 7.8 7.9
+H2012 43E 26.7 211 30.4 80.0 27.8 ROIC/WACC (t) 0.6 0.6 0.8 1.3 1.8
E0IE 7.3 7.2 7.5 1.3 12.8 ZHH0I (EP, toi8) (1.3) (2.0) (0.9 1.2 3.1
EBITDAOI%E 16.7 16.2 14.4 15.8 15.5 B 58.4 44.2 37.4 31.3 25.9
S ENE 6.3 6.9 7.7 10.9 1.1 EEELTE 441 30.9 19.6 7.6 1.4
2320148 6.3 6.9 7.7 10.9 11.1 OIXHEAHHE (tH) 7.0 9.7 11.2 20.4 20.0
Bl 28EPS =[ (#8209 - LUFHE 20/9) + (M2 J42F 2YZEE)] / (ZEF +8 BZYNFYR), #8019 =(THIIZ=0/%) - (ZHZEZY)
FUIFYEY: M HIZESFY 2N HSE HISYYFOZNY ALY, IYAHEY, TIf2Y, Qoy2Y, FHUIYLY 55 78
HEIIE: IFRS-C =FZUZHE, IFRS-1 =JNEWEHE, IFRS-S =ZLHZHE
AZ: KCI, hsd
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KOSDAQ

CHEAloj|A (078140)

o
OH

F

> 8t

BUY (initiate)

Z9H(1/27) 11,3008 602 B Hap2 1742647 52F E|WAMI} (HEF) 12,7002
SRR} 19,000 602 EH HeHch= 184 4,155¢
AZHEY (2EF) 1,253 QZOIERH|F 0.8% HIEF12M, L7tp2lE) 1.2
HRHZAL (HEZ) 11,086,579  4ANEPS A4AE(14~16 CAGR) 201%  FRFF BE5 9| 991 52.0%
FeTAHIE 48.0% Az +HEPS §HE (3yr CAGR) 22.4%

| 12/12A 12/13A 12/14F 12/15F 12/16F  ZIINSE 1718 kY Y
(He71%) (IFRS—C) (IFRS—C) (FRS-C)  (FRS-C)  (FRS-C) = 39.2%  -8.9%  60.5%
SN (HoAR) 44.4 43.8 53.4 64.4 79.0 At 26.7%  —13.2% 53.7%
Fefolo! (Hoig) 3.6 6.1 6.6 9.5 12.1

=0/ (H4AJ) 35 53 6.3 8.5 1.0 - NI BrEER) |
K|HE7 |2 =0(Q (M) 3.4 5.0 6.1 8.3 10.7 i FHes =

EPS (2) 304 450 550 748 968 19 13,200
4HEPS (2) 304 450 550 748 968 120

PER* () 13.8-7.7 135-64  23.6-72 15.1 17 iio 9,800

PBR () 0.8 1.1 2.0 22 19 10 6400
EV/EBITDA (tH) 6.5 5.6 12.4 11.2 8.5 30 ‘
HIZHIE (%) 17 1.2 0.6 0.4 0.4 g 1500

ROE (%) 8.9 12.0 13.1 15.6 17.3 114 4114 7/14 10114 1/15

ROIC (%) 10.7 16.0 16.0 19.3 2.2

FETIE IFRS-C =FEMFHE, IFRS—P =7fZAFHE#

X YELO), SIS

KOSDAQ

KCl (036670) BUY (initiate)
=7H(1/27) 94408 60Y B A 64,076% 502 FWART} (REF) 16,300
SEF} 13,0008 602 H etz 543 6,840
A7IEN (283 1,051 Q=ZOIERH|S 1.1% HIEH12M, LZHrAE) 0.9
HHZAL (HEX) 11,130,005  4NEPS A4HE(14~16 CAGR) 430%  FRFF 295 9 199! 54.2%
RETAHIE 45.3% N +HEPS H&E (3yr CAGR) 22.4%

| 12/12A 12/13A 12/14F 12/15F 1216F  ZIIMNLE 1718 kY Y El
(H87IF) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) (IFRS-1) Ao 30.6% 18.3%  —25.4%
THEH (M) 30.0 33.3 38.8 495 61.9 Al 18.9% 12.7%  —28.6%
Fefolo! (Mol 2.2 2.4 29 5.6 7.9

£0[9f (HAH) 1.9 2.3 3.0 5.4 6.9 - nBY FresEE) o
X710 (HAR) 1.9 2.3 3.0 5.4 6.9 ’ FHeE) =

EPS (%) 182 210 265 480 615 80 17,200
AHEPS () 182 210 265 480 615 ig 14,400
PER+ (H) 201-10.6  48.0-11.8  64.6-25.4 19.7 15.3 o 11600

PBR () 0.8 2.7 20 2.4 2.1 o

EV/EBITDA () 8.8 20.8 15.3 14.0 1.0 0 8,800
HiE4E (%) 19 0.8 1.1 0.8 0.8 0 6,000

ROE (%) 57 6.4 77 12.8 14.6 114 414 7/14 1014 1/15

ROIC (%) 46 5.4 5.9 10.4 14.0

BT IFRS-C =02 PHE IFRS—P =/HEH7HE

XE:KC|, EHEH
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ABiIsA 1 > a13E

R —

EXXE AXIARY

m EXoA ¥ SHFIHBLHY
@ H=agA 553 3y EXto| A SEZFI ()
= Rk 15/01/28 BUY 19,000
20,000 -
16,400
12,800
9,200
5,600
2,000 + T T T T T T
13/1 13/5  13/9 14/1  14/5 14/9 15/1
o kel 59 Bay EXto# 2EZI (%)
(@ KCl 15/01/28 BUY 13,000
20,000
16,400
12,800 -
9,200
5,600
2,000 + T T T T T T
13/1 13/6  13/9  14/1 14/56  14/9  15/1
5% ol4 Dy 1HOIL BW/CW/EW fREEX FNE1% ThAE ELW oy A EXIES
= IPO QUM 2T [eog=t HE/HE uy |K8483 L] A ARad
= B
KCI SHEArERl S

» NS S ZARMNIRE 7RIFADHEE RISKIOH RISSHARIO| GiELICE 2 K2 ZRgRt= AME LIES0] 2019| oS Feio HIdstu Qlon, Q70| st QI0|Lt ZHIRI0| MOIYASH 8RS S =ilgt

n EXIOA 25 MR Overweight(10%014), Neutral(—10~10%), Underweight(—10%014) / 7I24: Strong BUY (30%014Y), BUY (10~30%), Marketperform(—10~10%), Underperform (—10%01) (7t — |, SEF7F —)

® O] A= DZASOA SXjof| 3RS MIE FHOZ TAEI Z0/H Aloke] HOk f= HOI0| RIS TSI QEELICE O] M= AP HAZIS BiSICH HTol= Riel Fiol 26101 SiEY ARHe| MEXRQI HEtS BIXst o[Z0[Lt EAR 1
HENO|Lt 2ENS HRGHE 22 OIIM SX| 20| Of7H0] HZE! 4 USLICE HE SAH= n2io] Tt Q{504 O|FO{R0F 51H, 0] A= Ofoteh HENZ T 1740| SXRICH 1 Zujof CiSHHA| 249lo] {7t EIX| QELICE O] 2 MO KA
2 Al UCOR TA| F9| Q0| LA, HIE U HEE 4 QIELICE 0] B M= Bk SXOR RdE 70| OIS, R0l SXO= 0|Zsfzi= A0 = YA AR S25104 SIS HoAD| HiZLICH
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