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ủἘ♆■ קּ ⅔דṧ ■   

ἹẄᴆ╬ ҿֿבᾶḈ ⁄ᾅ⁄ ⁄╪ ∟╫IPS∟╫ ӹᾅ

▫▀▫ 2017-10-30 2017-11-02 2010-05-03 2016-04-31 2010-03-15

▫Ḣḹ 3▫ Ḥ♬ ┬ּ3ש▫ Ḥ♬ ┬ּש◑Ω ᵰὡ ╬♠Ṫ 3▫Ḥ♬ CB

▫͔ (ᾕ•∟) 56 48 38 16 15

Ӧלᾏὡ(ל) 835,110 2,468,000 3,644,000 1,850,936 1,759,171

Ӧʺ˶(∟) 66,600 19,500 10,500 - -

═Ṫתּ 4.9% 4.8% 10.2% 4.5% 2.3%  

Source: Fnguide, Baro Research Center 
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̭Ợ , ủἘ♆■ʷ ּקṧ ■  ởʷ →Ἅὠ⌐ 
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Exhibit 1. ủἘ♆■ᵎ ׂשᾑ╓ᴘ ṥ /ἲ◐ ̭Ợ  Speed-up ͖Ҋ 

 

Source: , Baro Research Center 
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∙╨IPS₫ ›ᾂ› ›╧ ■ Ὕ╨ ҵṏ 
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Exhibit 2. ủἘ♆■ קּ ⅔דṧ ■   

∟╫IPS∟╫ ӹᾅ ἹẄᴆ╬ ҿֿבᾶḈ ⁄╪ ἹᴴἪ

▫▀▫ 2016-04-31 2010-03-15 2017-10-30 2017-11-02 2009-11-01

▫Ḣḹ ╬♠Ṫ 3▫Ḥ♬ CB3▫ Ḥ♬ ┬ּ3ש▫ Ḥ♬ ┬ּשSVIC ᾐ͙Ợ

▫͔ (ᾕ•∟) 16 15 56 48 19

Ӧלᾏὡ(ל) 1,850,936 1,759,171 835,110 2,468,000 647,000

Ӧʺ˶(∟) - - 66,600 19,500 16,550

═Ṫתּ 4.5% 2.3% 4.9% 4.8% 1.8%

 

Source: Fnguide, Baro Research Center 
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Exhibit 3. ∙╨IPS + ∙╨ Ӷᾂ Ợ ᾋʷ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 4. ἶẁᴃ╩ ᾋʷ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 5. Ҽּשᾲḅ  ᾋʷ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 6. ›╧ ἶᴱἧ ᾋʷ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 7. ủἘӭᾂ ᴃ╧ קּ ⅔דṧ ■   

∟╫IPS∟╫ ӹᾅ⁄ᾅ⁄ ⁄╪ ⁄ᾅ┬ ᾅ ₪ ᾅ

▫▀▫ 2016-04-31 2010-03-15 2010-05-03 2010-12-10 2016Ц 2016Ц

▫Ḣḹ ╬♠Ṫ 3▫Ḥ♬ CB◑Ω ᵰὡ3▫Ḥ♬ CBSVIC ᾐ͙ỢSVIC ᾐ͙Ợ

▫͔ (ᾕ•∟) 16 15 38 15 - -

Ӧלᾏὡ(ל) 1,850,936 1,759,171 3,644,000 1,075,446 207,200 238,733

Ӧʺ˶(∟) - - 10,500 14,188 - -

═Ṫתּ 4.5% 2.3% 10.2% 3.4% 3.9% 4.1%

 

Source: Fnguide, Baro Research Center 
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Exhibit 8. ›ᾂ› ›╧ ᾋʷ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 9. ›ᾂ‾┘ ᾋʷ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 10. ᾂ ᾋʷ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 11. ₧ ᾂ ᾋʷ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 12. ủἘ♆■/ủἘӭᾂ ᴃ╧ ּקṧ  ʷ Ὕ╨ᵆד ♆╧ ■

Ṫתּ ▫♣ ὡ╫ᵉ IPS+ ӹᾅἹẄᴆ╬ ҿֿבᾶḈ ⁄╪ ἹᴴἪ ⁄ᾅ⁄ ⁄╪ ⁄ᾅ┬

1W 11% 3% 7% -5% 31% 21%

1M 16% 4% 6% 17% 53% 23%

3M 1% 2% 10% 92% 108% 31%

1Y 138% 42% 46% 253% 354%

 

Source: Fnguide, Baro Research Center 

 

 

Exhibit 13. ủἘ♆■/ủἘӭᾂ ᴃ╧ ּקṧ ■ ╧  ʷ Ὕ╨ᵆד 

Ṫתּ ▫  ὡ╫ᵉ IPS+ ӹᾅἹẄᴆ╬ ҿֿבᾶḈ ⁄╪ ἹᴴἪ ⁄ᾅ⁄ ⁄╪ ⁄ᾅ┬

1W 9% 1% -1% -1% 1% 1%

1M 34% -2% -2% 15% -10% 27%

3M 60% -1% -7% 9% -15% 24%

1Y 347% -47% -33% 31% 130% -24%

ר͙ ◓  ▫ 860% 7% -32% -8% 139% -72%

 

Source: Fnguide, Baro Research Center 
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Exhibit 14. ∙╨IPS + ∙╨ Ӷᾂ Ợ ᵭ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 15. ἶẁᴃ╩ ᵭ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 16. Ҽּשᾲḅ  ᵭ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 17. ›╧ ἶᴱἧ ᵭ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 18. ›ᾂ› ›╧ ᵭ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 19. ›ᾂ‾┘ ᵭ   

 

Source: Fnguide, Baro Research Center 

 

Exhibit 20. ᾂ ᵭ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 21. ₧ ᾂ ᵭ   

 

Source: Fnguide, Baro Research Center 
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Exhibit 22. ̎ᶘ Ҳ ⌐ Ἅѻ╢ ּק∙ ἳ› □♆ Ὕ ╧ ʷѨ 

 

Source: Pinterest, Baro Research Center 

 

 

Exhibit 23. ˳╓ᴘ ᶜ ѡ ҆Ҋ Ҋ ♆  ᵞ   Exhibit 24. ⌐ ị ╪˯ ᾈ⁴ ╢̮ḅ Ҳᾋởᶱ ѡ 

 

 

 
Source: National Interest, Baro Research Center  Source: War History Online, Baro Research Center 
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Exhibit 25. Peer Valuation Table  

(ᾕ•∟) ἹẄᴆ╬ ҿֿבᾶḈ ⁄ᾅ⁄ ⁄╪ ∟╫IPS∟╫ ӹᾅ⁄╪ ἹᴴἪ⁄ᾅ┬ ᾅ ₪ ᾅ

(∟)ʺל◓ 71,200   14,900   36,000      23,450 3,740     7,230           2,545     19,050   8,140     

ᾎʺ   1,238     766       1,292       1,151   288       72               87        107       141       

ᵰ   2018 963       827       1,560       649     500       194              83        36        56        

2019F 1,010     -           1,569       723     -          -                 -          82        169       

2020F 1,089     -           1,801       1,040   -          -                 -          140       208       

₅‰╪╫ 2018 164       71         234         106     79        1.0               11.0      (2) (28)

2019F 182       -           206         83       -          -                 -          21        10        

2020F 203       -           249         169     -          -                 -          36        21        

ὣ╪╫ 2018 103       48         157         87       96        0.7               9.8        (1) (28)

2019F 167       -           193         64       -          -                 -          18        9          

2020F 184       -           218         133     -          -                 -          28        19        

PER 2018 8.3        7.9        7.9          9.6      3.6        134.2           10.2      N/A N/A

(Ḥ) 2019F 6.9        8.7          17.9    5.9        16.0      

2020F 6.2        7.0          8.9      3.8        7.7        

PBR 2018 1.1        1.2        1.4          2.3      0.4        1.1               0.9        1.0        1.8        

(Ḥ) 2019F 1.3        1.3          2.1      1.5        1.8        

2020F 1.1        1.1          1.8      1.1        1.4        

ROE 2018 14.5      16.9       20.2         25.5    10.8      0.9               9.7        (2) (34)

2019F 20.8      17.6         13.9    28.9      12.7      

2020F 19.1      18.9         21.7    33.4      22.2      

 

Source: Fnguide, Baro Research Center 
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 BUY (M aintain ) 

Target Price  100,000∙ 

ʷ 71,200ד◐  

ᶙ Ὕ╨ᵆ 40.4%  

  

Key Data 2019У 8√ 12╪ 

ụ‰Ṫᵆ ḖҲ  

KOSDAQ 594.17 

  

Trading Data 

ᾎʺ   (ᾕ•∟) 1238.7  

ḛ  17.4 (לḥᵣ) ᾏὡל

Ω̰╬ ּתṪ═ (%) 20.5 

 74,200 (∟) ʺ̆ ל52

 44,650 (∟) ʺ♇ ל52

60▀ ▀   ҍ͔ (ᾕ•∟) 45.3מ˞͌

  

 (%) דד⅔ד

 Ω 7╬ 43.5 ₰תּ♬

▫Ợ3.0 ל 

  
 

 

 

 

 

 

 

ἶẁᴃ╩ (036830 KQ) 
ʿ╖ ӎᴀѸѡ ͋ ἲϫᶱ 

 

ủἘ♆■ʷ ṏדѡ ■ᾍʾ, ͋ ╧┘ѡ ╧ ở╢ ḟ„ᴌ 
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HF ᾋ◌ᵠ ṏּק ᵣׇ, ἲ◐ ᾋ◌╖ ṏׇ 

    HF    1,000    

 .  HF / HF     /    ,  

 ,          .  

         4,000

    .     4.9%  

         

   

 

■╢˵ Buy, ᶙ  קּ┘ ʷ 100,000∙╓ᴘד

   PER 15      

        

    .  2019    HF  

 EPS      .  2  

    /      

.  2     2%  440   .  

 BUY,  100,000  .     40%

   

 

 

 

 

 

 

 

 

 

  Financial  and Valuation Summary  

 

Fiscal Year 2018 2019F 2020F 2021F 

ᵰ   (ᾕ•∟) 963.4  1,010.0  1,089.4  1,211.3  

  ˁᵉ YoY (%) 24.2  4.8  7.9  11.2שּ

₅‰╪╫ (ᾕ•∟) 164.1  181.9  202.7  207.5  

₅‰╪╫ᵉ (%) 17.0 18.0 18.6 17.1 

ὣ╪╫ (ᾕ•∟) 103.0  167.7  184.0  187.8  

EPS (∟) 5,722  9,588  10,573  10,793  

EPS ּשˁᵉ (%) 131.5 67.6 10.3 2.1 

P/E (x) 8.3  6.9  6.2  6.1  

EV/EBITDA (x) 3.6  3.9  3.1  2.5  

ROE (%) 14.5  20.8  19.1  16.5  

P/B (x) 1.1  1.3  1.1  0.9  

Source: Dataguide, Baro Research Center 

Performance  

 

ʷừᾊᵆ (%) 1Mד  6M  12M  

♥ҍ16.0  39.2  31.0 ʺל  

Ữҍ41.3  58.3  41.3 ʺל  
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Exhibit 1. ╪Ṓ ̭ HF Ὕ  ᶶר  

 
Source: Japan Customs. Baro Research Center 

 

 

Exhibit 2. ╪Ṓ Ὕ  HF╢ 90%ѡ ̭ 

 
Source: Japan Customs. Baro Research Center 

 

Exhibit 3. ╪Ṓ╕ FY2018 ̭› 80‟‾╢ HFᵎ Ὕ   

 
Source: Japan Customs. Baro Research Center 
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Exhibit 4. ͋װҢ Ҽ͖ʹ Stella Chemifa № ᵭ ᵠ 220‟‾?? 

 

Source: Stella Chemifa, Baro Research Center 

 

 

Exhibit 5. 2017У ủἘ♆■ʷ 5% ּקṧ ■ 

 
fšc�]�l~  XßnÊhŠ`þt� 

w2l– gâS6 2017-10-30 2017-11-02 

w2l– a/a›  3 l–a6m� l&n£ 3 l–a6m� l&n£ 

w2l–S�jg (gój»kÖ) 55.6  25.1  

rîYã  n�gãg��O  835,110  1,285,360  

rîYã  Q�Q (̄kÖ) 66,600  19,550  

nÆbŠl. 4.9% 4.9% 
 

Source: , Baro Research Center 

 

 

 

 

 

 

 

 


